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The Philippines has the lowest gross external debt position among the ASEAN-5 countries, 
according to World Bank data.  The country posted a 20.11% external debt-to-GNI ratio as of 
2019.  Thailand is closest behind at 34.07%, followed by Indonesia at 36.85%, while Malaysia 
registered 64.59%. Vietnam did not have available data for 2019 but recorded a 47.86% external 
debt ratio in 2018.   (Table 1) 

As a percent of Exports of Goods and Services and Primary Income, the Philippines’ external debt 
ratio dropped to 54.4% in the first quarter of 2020 from 54.8% in the same period last year. The 
decline is due primarily to public sector debt which dropped from US$40.13B to US$38.3B. (Table 
2) Compared with two decades ago, when the country was recovering from the Asian financial 
crisis, the external debt ratio in 2020 was significantly lower at 51.2% of the debt-exports ratio in 
2000. 

In the face of a slowing global economy and dampening of investment activities resulting from the 
COVID-19 pandemic, countries scramble for funds to fuel economic recovery.    This is where 
countries' overall debt scenario is crucial.   While unceratinties abound, debt metrics are among 
the important indicators being watched by both domestic and international investors, along with 
credit rating agencies.      

In the case of the Philippines, the relatively low external debt-to-GNI ratios attest to the 
government's policy of sustaining its prudent borrowing activities.  While the realities brought 
about by the health crisis has significantly changed the global economic and financial 
landscape, the government is steadfast in pursuing various reforms to raise much 
needed  revenues to stimulate the economy and at the same time  enhance  the fiscal space.   

 
Table 1 Gross External Debt in ASEAN-5 (as % of GNI), 2018 and 2019 

Economy 
2018 

 
2019 

General 
Government 

Other 
Sectors* 

Total External 
Debt  

General 
Government 

Other 
Sectors* 

Total External 
Debt 

Indonesia 17.80% 18.86% 36.66%   18.22% 18.63% 36.85% 

Malaysia 12.94% 54.00% 66.94%   14.18% 50.42% 64.59% 

Philippines 8.44% 11.53% 19.98%   8.67% 11.44% 20.11% 

Thailand 6.75% 28.68% 35.43%   6.78% 27.30% 34.07% 

Vietnam 16.80% 31.06% 47.86%   - - - 

Source of Basic Data: World Bank 

Note: * - Includes central bank, deposit-taking institutions, and other sectors. 

Table 2 External Debt Ratios    

  2000 2018 2019 2019 Q1 2020 Q1   

External debt, US$ Billion 52.060 78.960 83.618 80.431 81.421   

   Public Sector 34.13 33.37 36.05 40.13 38.30   

   Private Sector 17.93 45.59 47.57 40.30 43.12   

% of Exports of Goods & Services & Primary Income 106.1% 53.9% 53.88% 54.80% 54.37%   

Sources of Basic Data: BSP and NEDA   
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