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Debt Overview

Fuente de financiamiento

• 63,5% Debt/GDP 2022

• 2,1% Primary Deficit

• 7,5% Averg Gross Financial Needs to 2027

• BB- Credit Rating last review

• Risk Metrics

• 10% of Debt Stock Redemption in a Year

• Almost 50% of Stock in next 5Y

• 38% of Debt in US$

• 6,30% Yield to maturity 10Y Int. Market

• Local Market

• 76% Local Market Debt

• 8,35% YTM 10Y Benchmark CRC

• Less than 2% hold by no residents

• 2,44% Interannual Inflation
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focus on Climate Chance Decarbonization Agenda 
and Natural Disaster Resilience. Including RSF from 
IMF.
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ESG International 
Capital Market

Carbon Capture Certificated 
Deb for Natural Swap
ESG Global Bonds. ESG framework under work.



ESG International Capital Market

JP Morgan ESG EMBI 

Country
Average of ESG 

Score

CROATIA 83,5

BARBADOS 82,5

HUNGARY 81,9

URUGUAY 78,7

POLAND 77,2

CHILE 73,8

COSTA RICA 71,0

ROMANIA 70,5

UNITED ARAB EMIRATES 70,0

GEORGIA 68,9

PANAMA 66,5

JAMAICA 65,9

TRINIDAD AND TOBAGO 65,0

Instrument Issue Date Maturity Date

CR Republic 4 3/8% due 25 30-abr-13 30-abr-25

CR Republic 5 5/8% due 43 30-abr-13 30-abr-43

CR Republic 6 1/8% due 31 19-nov-19 19-feb-31

CR Republic 7% due 44 4-abr-14 4-abr-44

CR Republic 7.158% due 45 12-mar-15 12-mar-45

Even without an explicit label as an ESG , all 
Costa Rican International issuances are 

consider ESG and they are included in the JP 
Morgan ESG EMBI Index.





Is it an explicit ESG label important 
for Internacional Capital Market.?
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Benefits

Considerations

• Positions Costa Rica as a leader in the sustainable finance 
space, potentially becoming one of only three sovereigns to 
issue an SLB

• Mainstreams Costa Rica's NDC
• Shows the market and different stakeholders the commitments 

of Costa Rica in a clear and measurable fashion.
• More flexible than use of proceed bonds 

• Issuers who are already outperforming peers will likely find it 
more challenging to demonstrate the ambition of the given 
targets.

• Costa Rica last updated of NDCs was December 2020 and thus 
will resubmit its updated targets around December 2025.

• Requires major Inter-Ministerial coordination effort to manage 
annual SPT performance reporting and annual external 
verification

• Sustainability-Linked instruments are generally more sensitive 
to “greenwashing” claims than proceed based bonds.

• More political risk.



Costa Rica 
ESG 
Framework 
Construction

Some Trade off 
and decision 
making process

Who is going to lead the process and 
Process for Project Evaluation and 
Selection.

• Debt Management office

• Interdepartmental Committee

Interministerial Coordination

• Environmental (MINAE)

• Planning (MIDEPLAN)

Governance



Costa Rica 
ESG 
Framework 
Construction

Some Trade off 
and decision 
making process

Project and Eligible Budget allocation

• Eligible Green Project Categories and Eligibility Criteria
• Definition of Target Population for Eligible Social 

Project Categories
• Eligible Social Project Categories and Eligibility Criteria
• Relationship with SDG
• Impact Indicators for Eligible Project Categories



Costa Rica 
ESG 
Framework 
Construction

Some Trade off 
and decision 
making process

Instruments to be Labeled

• Internacional Bonds
• Local Bonds
• Loans

Who will support the construction 
of Framework

• There is great interest from the entire international 
cooperation community to work together for the 
development of the Frameworks

• But don´t forget Investor point of view.
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