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Global Overview  

2025 was a record year for external debt issuance across the global emerging markets. Our data shows in the 
region of 640bn $-equivalent of hard-currency debt issuance, which is around 30% higher versus 2024.  

Issuers based in CEEMEA contributed 350bn $-equivalent of paper, over half the overall global supply, with € 
issuance out of the CEE and $ issuance out of the GCC the main drivers. Within that space, several regional 
hotspots have been the driving force behind such intense capital markets activity, playing a key role for primary 
markets and attracting strong investor demand, with deals typically well oversubscribed. Issuance has also 
contributed, in turn, to liquidity in the secondary market, broadening the range of issuers and providing additional 
granularity to sovereign and corporate curves alike. Among such hotspots, we note countries like Saudi Arabia, 
part of the broader GCC, and Romania in the CEE. Frontier markets in Africa have also seen increased issuance, 
gaining new visibility among international investors.  

LATAM remained a core component for primary markets, still highly concentrated in Mexico and Brazil, which 
between them accounted for 55% of total supply in the region.  In Argentina, corporate issuers regained access to 
the international market thanks to financial and economic government reforms after several years of being shut 
out. Argentina is expected to remain in the limelight with issuance both at sovereign and corporate level, 
projections indicating at least 12bn $-equivalent for the next two years. In Colombia, gross debt issuance doubled 
from the previous year but most of that increase was due to an innovative liability management program to buy 
back USD8bn in $ debt primarily funded with EUR6bn of € bond issuance. Colombia is expected to continue its 
liability management exercise, but we see less room for external debt issuance than in the recent past. € issuance 
overall for LATAM nearly quadrupled vs the previous year and in 2025 it was the highest in over ten years. 

In ASIA, issuance was relatively stable, $-equivalent issuance was around 4% higher YoY at USD137bn, and only c. 
21% of EM supply in 2025. On its own $ issuance was down 7.1% YoY. Overall South Korea remained the dominant 
issuer, around 30% of Asia EM, and will likely remain strong in 2026. Malaysia has also exhibited growth YoY, 
boosted by corporate issuance from Petronas, with more likely to come in ’26 before refinancing needs slow in 
’27. In 2026, we see $ issuance continuing to shrink, though geographies like Indonesia are worth focussing on 
given elevated refinancing needs in the next 2 years. 
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Asia – Issuance 2025 

Asia EM $ bond issuance declined 7.1% YoY to USD112.7bn in 2025, a normalization year still well above pre-
COVID levels, with South Korea maintaining its lead (30% share) and volumes heavily front-loaded in Q1 (40%). 
EUR issuance more than doubled to EUR21bn (18% of USD/EUR total), led by China & South Korea. 

South Korea remains the standout growth story in Asia EM. In 2025 it raised USD34bn (-17% YoY), though 
materially higher than pre-Covid levels (7% share). Hyundai Motor was the largest issuer in Asia EM (USD8.1bn), 
but it was the triple-tranche Petronas deal (USD5bn) that stood-out, making Malaysia the outperformer of 2025. 
In euros, issuance hit a record, with China printing EUR4bn and seeing massive interest (books EUR104bn, 26x 
subscribed). 
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Asia – RedempƟon 2026 & 2027 

Looking ahead, the 2026–27 $-denominated maturity wall and historical rollover patterns point to USD 90–100bn 
of $ issuance in 2026, down 10–20% YoY. The maturity profile for 2026–2027 provides a useful guide to potential 
refinancing needs, with around USD151bn falling in due in 2026 and a further USD134bn in 2027. 
 
China and South Korea dominate the calendar, together accounting for 74% of total maturities. Hyundai is the 
largest issuer, with USD14.6bn maturing in 2026–2027. Indonesia (INDOIS/INDON) has USD11.8bn of maturities, a 
large share of Indonesia (65%). On top of this we expect Chinese and Korean policy banks, export-credit agencies 
and energy-linked names to be strong in 2026.   
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CEEMEA – Issuance 2025 

Another record year of issuance in CEEMEA in both EUR +83% y/y and USD +12.3% y/y. EUR market continues to 
be dominated by CEE issuers as expected, with ROMANI the standout with over €10bn issued in 2025.  Other 
regions were also strong in EUR notably GCC, with KSA and FAB tapping the market. CIS region was weaker in both 
EUR and USD, as credit profiles were generally improving and issuers preferred to raise funds in CNY. In USD 
Saudia Arabian issuers were standout with almost $48bn issued, followed by UAE $25bn, Kuwait $19bn and then 
Qatar $12bn. Frontier markets were also busy in 2025, with Egypt, Angola, Tunisia, Cote D’Ivoire and Morocco 
tapping the markets. Demand continued to be strong for paper, books were generally multiple times 
oversubscribed, we calculate on average around 3.5x with limited impact on secondary pricing. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



source: MNI, Bloomberg Finance L.P. 
 

 

CEEMEA - RedempƟons 2026 & 2027 

Outlook for issuance for 2026 looks reasonably strong. Given the redemption profile, we anticipate we could be in 
for another record year. In EUR Slovakia, Romania and Poland will continue to be key issuers. However, we expect 
issuance to be stronger than the redemption profiles given the increase in defence budgets and an end to the war 
in Ukraine could be a major catalyst for more issuance for that part of the region. Improving macro trends in 
Türkiye, with declining inflation and lower rates bode well for another strong year of issuance for the sovereign 
and financials, albeit no political scandals. As lending and infrastructure build continues to increase in GCC as well 
as Saudia Arabia drawing closer to its 2030 objective, we expect solid USD issuance from that region.  We also 
think frontier markets such as Pakistan, Angola and Mozambique will likely issue in 2026. 
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LATAM – Issuance 2025 

Hard currency bond issuance in 2025 was 160bn nominal across U.S. dollars and Euros, the second highest in 
twelve years as strong investor demand enabled Mexico, Brazil and Colombia sovereigns to issue atypical size into 
the market. There were extraordinary factors not likely to be repeated that boosted 2025 issuance to near record 
levels. Mexico funded a USD26bn support program for government-owned Pemex while Colombia bought back 
about USD8bn of bonds funded with EUR6bn issuance. Argentina corporations exploited an improved political 
environment to issue USD8bn of bonds after years of not having access. 
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LATAM – RedempƟons 2026 & 2027 

Within the Central America region, Panama has nearly $6bn of redempƟons over the next two years. The country 
opted to finance itself with short term loans in 2025 and did not issue external debt, so we would expect some 
primary acƟvity soon. Colombia has indicated that it intends to increase issuance of local currency denominated 
debt in the internaƟonal market in 2026 to fund further buybacks of USD debt which could also be used to replace 
debt maturiƟes. Mexican corporate issuers Pemex, Cemex and America Movil have redempƟons in EUR, some of 
which has already been refinanced with America Movil issuing €650mn 5-year notes in September 2025. ArgenƟna 
would like to access the internaƟonal market to refinance maturing debt though challenges remain. 


