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2025 IIF Investor Relations Scores, by Country
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2025 IIF Investor Relations Scores, by Criterion
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Investor Relations Scores Vary by Region, but All are Improving!
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Source: 2025 Investor Relations Survey 

* The short horizontal lines at the top and bottom of each vertical line
represent the maximum and minimum scores. 

The red bars represent the median scores  
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Progress on Debt Transparency, More Needed
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Providing ESG Data and Information on ESG Policy Helps 
Investors See Impact and Broadens the Investor Base
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Granular debt statistics that give a clear picture of the sovereign 
external financing framework

• Timely debt statistics (quarterly)
• Issuance results
• Borrowing plans
• Debt strategies 
• Macro-fiscal data 
• Clear explanations of policy decisions
• Disaggregated debt data (residence, holders, creditors, currency, 

instruments)

A broader view on domestic debt and ESG factors
• Granular domestic debt market statistics including holders etc. 
• ESG-related disclosures (KPIs, third-party assessments, expected and 

realized impacts)

What information do investors value most?
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Better Investor Relations Support Better Credit Ratings
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Improvements in investor relations practices are associated with
better sovereign credit ratings*

Source: Bloomberg, Moody's, 2025 IIF Investor Relations Survey. 

*Does not include countries with recent debt restructuring cases.
The chart includes countries for which data was available
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Better Investor Relations Help Build Trade Resilience
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Robust investor relation practices can help build trade resilience*

Source: 2025 IIF Investor Relations Survey, Whiteshield 

Index, 2025 Investor Relations Score,  maximum = 50

* The Global Trade Resilience Index (GTRI) ranks countries according to their capacity to absorb
shocks to their trade  in the immediate term and recover from it in the short- to medium- term
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Country DMOs See Real Benefits of Investor Relations Programs
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Benefits of investor relations programs
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• Better Crisis Management, More Market Confidence: Sound investor relations 

practices with clear, consistent communication serve as a "pull factor" for capital in 

uncertain times and act as a first line of defense during crises by providing 

reassurance and warding off investor flight. Providing accurate and timely information 

to official and private sector investors and credit ratings agencies thus supports 

market access (or a speedy return thereto).

• Supporting Improvement of the International Financial Architecture: As 

emphasized by the G20-IMF-World Bank Global Sovereign Debt Roundtable 

(GSDR), the Principles for Stable Capital Flows and Fair Debt Restructuring and the 

London Coalition, good communication and debt transparency are essential.  In 

terms of the three pillars of the GSDR, strong investor relations programs underpin: 

1) Structural reforms and domestic resource mobilization; 2) External financial 

support; and 3) Reducing debt servicing burdens.

Key Takeaways: Better Crisis Management
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• Better Debt Management Can Lower Cost of Borrowing: By proactively communicating 

debt management goals and progress, governments can attract and retain a wider base of 

investors, supporting more stable funding, better credit ratings and lower borrowing costs.

• Enhanced Transparency Helps Build Credibility: Reliable and regular communication 

with investors on economic policies and debt management—in good times and bad—

builds investor trust, reducing the risk of higher borrowing costs during stress periods.

• Clear Communication Informs Key Arbiters of Borrowing Costs: The communication 

channels established by investor relations programs also inform credit ratings agencies 

and financial regulators, providing vital data to help with risk assessment.  CRA and 

regulator perceptions of risk are key determinants of market risk premia.

• Investor Relations Programs—a Two-way Street: Good investor relations programs 

can be a feedback mechanism, allowing governments to understand investor concerns and 

improve the effectiveness of their debt management strategies.  A virtuous circle!

Key Takeaways: Lower Cost of Borrowing
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• Foundations for Market Innovation:  Clear communication and “radical 
transparency” on policies, debt management and composition of debt can underpin 
innovative structures and instruments such as debt-for-nature swaps, “pause 
clauses,” and sustainability-linked instruments. These in turn provide strong support 
for debt sustainability and effective debt restructuring when needed.

• Support for Sustainable Finance: Strong engagement with investors allows 
governments to effectively communicate their approach to ESG factors, facilitating 
capital for sustainable projects and enabling borrowers to tap a sustainable investor 
base estimated to control some $30 trillion in assets under management. 

• Facilitating Blended Finance: Robust investor relations practices can greatly 
enhance efforts to scale blended finance for EMDEs, leveraging MBD, DFI, and 
government balance sheets to “de-risk” and catalyze private sector investment. 

• Incentivizing New Sources of Investment:  Alternative financing options such as 
private credit (e.g. from non-bank lenders like insurers and asset management firms 
can be excellent sources of external financing, particularly in areas like project 
finance and renewable energy infrastructure—good investor relations key here too.

Key Takeaways: Market Innovation, ESG, Blended Finance
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• Better Governance: The transparency and communication underpinning investor 
relations programs supports better governance more broadly; investor feedback also 
underscores the importance of strong domestic legal and regulatory frameworks. 

• Better Coordination Across Ministries: The discipline of establishing and maintaining IR 
programs can result in improved coordination across domestic ministries (finance, 
economic, trade, environmental…), widely seen as vital for e.g. infrastructure finance.

• Support for Development of Domestic Markets: Development of local currency capital 
markets complements the necessary flows of external finance, but also provides a much-
needed avenue for domestic resource mobilization. Domestic investors—as well as 
foreign investors in local currency markets—will be strongly incentivized by sound 
investor relations.

• Economic Benefits: Increased transparency from good investor relations frameworks can 
spill over into the wider economy, raising awareness of a favorable investment climate, 
supporting trade resilience and facilitating foreign direct investment. 

Key Takeaways: Broader Benefits of Good Investor Relations 
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Eyes on the Prize: EMDEs Still a Tiny Share of Investor Portfolios


