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Overview  
PRIMARY CREDIT ANALYST - On Dec. 11, 2019, Barbados exchanged approximately US$531 million in new 2029 bonds 
and  
Julia L Smith US$32 million in past due interest bonds to holders of its U.S. dollar bonds that have been in  
Toronto default since 2018, of which approximately US$677 million, plus accrued interest, was  
(1) 416-507-3236 outstanding.  

Julia.Smith @spglobal.com - This exchange will apply to holders of Barbados' English law-governed U.S. dollar bonds,  
certain Barbados law-governed U.S. dollar bonds, and a U.S.-dollar loan agreement.  
SECONDARY CONTACT  
Stephen Ogilvie - As a result, we are raising our long- and short-term foreign currency ratings on the country to  
Toronto 'B-/B' from 'SD/SD' and are assigning our 'B-' foreign currency issue rating to the foreign  
(1) 416-507-2524 currency debt delivered in the exchange.  

stephen.ogilvie @spglobal.com - The stable outlook balances our view of the government's commitment to a fiscal and  
institutional adjustment with the economic and political challenges of doing so.  
Rating Action  
On Dec. 11, 2019, S&P Global Ratings raised its long- and short-term foreign currency sovereign credit ratings on 
Barbados to 'B-/B' from 'SD/SD' (selective default). At the same time, S&P Global Ratings assigned its 'B-' issue-level 
foreign currency rating to Barbados' long-term foreign currency debt issued in its debt exchange. S&P Global Ratings 
also affirmed its 'B-/B' long- and short-term local currency sovereign credit ratings and 'B-' issue-level rating on 
Barbados' long-term local currency debt.  
Outlook  
The stable outlook balances the administration's strong mandate to implement broad fiscal and macroeconomic 
reforms with the political and economic challenges of doing so. Multilateral lending institutions, which we expect will 
continue to commit and disburse financial and technical assistance to Barbados, will also support the government's 
mandate. We expect over the next 12-18 months the government will continue to implement policies that achieve 
fiscal  
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consolidation and instil institutional safeguards, while strengthening macroeconomic stability.  

Failure to meet fiscal and debt targets over the next year could weaken investor confidence and 
result in a loss of official capital inflows. This outcome could place renewed pressure on the 
country's foreign exchange reserves and reduce funding sources. Under this scenario of 



diminished liquidity, we could lower the ratings.  

We could raise the ratings over the next year should the government adhere to its ambitious fiscal 
targets and reform agenda, which could strengthen investor confidence and contribute to improved 
GDP growth prospects. Higher economic growth would facilitate a reduced debt burden, which, 
together with an expectation of continued access to official funding, could lead us to raise the 
rating.  

Rational
e  

The raised foreign currency sovereign credit rating follows Barbados' foreign currency debt 
exchange, which has addressed the government's commercial U.S. dollar debt outstanding. The 
government received creditor participation above the required 75% voting thresholds for debt 
containing collective action clauses or equivalent, and extraordinary resolutions passed by 
bondholders such that all debt instruments covered by the government's invitation have been 
exchanged. Given this outcome, we believe that this exchange will be the final resolution of 
Barbados' foreign currency default that began in June 2018. At the same time, we believe that the 
near-term litigation risk to future debt service posed by non-consenting creditors is limited. In 
addition to some immediate debt cancelation, the new bonds extend the previous debt maturities of 
between 2018 and 2022, to 2029, and with a 6.5% interest rate, contribute to a reduced 
government interest burden. This exchange follows the government's local currency debt exchange 
in November 2018 (see "Barbados Local Currency Ratings Raised To 'B-/B' On Debt Exchange; 
'SD' Foreign Currency Ratings Affirmed," published on Nov. 16, 2018, on RatingsDirect), which 
addressed all local currency treasury bills, treasury notes, debentures, loans, certain government 
arrears, and debt issued by state-owned enterprises and other entities that receive transfers from 
the state budget. Before these exchanges, we had lowered our foreign currency issuer credit rating 
on the country to 'SD', following the administration's announcement that it would suspend external 
debt service payments after assuming office (see "Barbados Long-Term Foreign Currency Rating 
Lowered To 'SD' After Missed Coupon Payment," published on June 6, 2018).  

The 'B-' long-term issuer rating reflects the country's still-high debt burden, despite an improved 
debt profile and fiscal outlook following the local currency and foreign currency debt exchanges and 
diminished refinancing risks, given the commitment of official funding. At the same time, 
Barbados's economic growth has been low since the 2008 global financial crisis, and we expect 
muted growth over the next year as the government progresses in its ambitious fiscal consolidation 
program. Although we expect foreign exchange reserve levels will strengthen on the back of official 
and private investment inflows, we believe that external liquidity will remain a credit weakness, 
which limited market access will exacerbate following the government's 2018 defaults. The 
government's plans for increasing foreign exchange reserve levels, end dependence on central 
bank financing of the central government, and reforms to central bank regulation should improve 
confidence in Barbados' exchange-rate regime. However, we expect it will take time to strengthen 
the credibility and effectiveness of the country's monetary policy.  
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Flexibility and performance profile: Budget surpluses and reduced 
financing risks will support fiscal performance, though a still-high debt 
burden and weak monetary policy will limit policy flexibility.  

- We expect net general government debt will keep falling, and the interest burden will remain at  

a much lower level than it was before the debt exchanges, over the forecast horizon.  

- Nevertheless, the government's falling, but still-high, debt burden will limit fiscal policy  

flexibility.  

- Barbados' pegged exchange rate regime and weakened monetary policy effectiveness will limit  

the ability of monetary policy to respond to imbalances.  

The foreign currency and local currency debt exchanges, along with fiscal consolidation, will lead to 
a decreasing debt and interest burden over the forecast horizon. We expect net general 
government debt, including debt held by the Central Bank, the National Insurance Scheme (NIS), 
and government-supported entities that had debt incorporated in the exchanges, will fall to 111% of 
GDP in 2019, and below 100% by 2022, from 137% in 2017. At the same time, we expect the 
general government interest burden will fall to about 7% of general government revenues, on 
average, from 2019-2022, from nearly 16% in 2017.  

While this debt level will remain high, we believe that official financing inflows that will cover 
borrowing requirements over the next several years somewhat offset the associated risks. IMF 
resources under the US$290 million extended fund facility (EFF) approved in October 2018 will 
provide balance of payment support, with about US$97 million already disbursed under the 
program and an additional US$48 million expected in December 2019. However, the 
Inter-American Development Bank (IDB) and the Caribbean Development Bank (CDB) have 
provided, and we expect will continue to provide, budgetary support. The CDB and IDB approved 
policy-based loans in 2018 for US$75 million and US$100 million, respectively. The CDB has also 
approved a US$40 million loan to upgrade infrastructure and services at Barbados' international 
airport, and, in November 2019, the IDB approved an additional US$40 million loan to support the 
modernization of the public sector in Barbados. This financing has favorable repayment terms, 
which should further support the country's fiscal consolidation plans.  

We believe that contingent liabilities are limited, considering our view of commercial bank risks. 
Although banks' capital levels fell following the domestic restructuring in 2018, with the capital 
adequacy ratio in the banking system falling to 13% from 17%, capital is still significantly above the 
prudential threshold, and liquidity in the system remains high. We also believe that the banks' 



ownership structure somewhat mitigates contingent liabilities in Barbados, given that most banks 
operating in the country are Canadian-owned.  

Fiscal reforms, including new taxes, a broader tax base, and restructuring of the state-owned 
enterprise sector, will contribute to the government's fiscal consolidation. We forecast that the 
general government fiscal balance will be in a surplus position, at an average of 1.96% of GDP for 
2019-2022. We expect this will contribute to a yearly change in the net general government debt to 
GDP, on average, of nearly negative 1% during 2019-2022. The government's long-term fiscal goal 
is to reduce public debt-to-GDP to 60% by 2033-2034. Among its policies designed to help with this 
goal, the government aims to produce an annual primary fiscal surplus of 6% of GDP, before arrear 
repayment, beginning in the 2019-2020 fiscal year, and continue thereafter. Early indications 
suggest the government is on track to meet its goal this fiscal year.  

Despite the likely improved fiscal performance, we believe that the government's policy flexibility  
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will be extremely limited over the next several years. As part of the domestic debt exchange in 
2018, in addition to write-offs of debt held by the private sector resulting in net present value (NPV) 
losses of about 30%, debt held by the Central Bank of Barbados' (CBB) and NIS were also written 
off, such that NPV losses for the CBB were about 76%, while NPV losses for the NIS were about 
41%. These two entities met a significant part of the government's financing needs before the 
exchange as the government increasingly lost access to affordable market funding. According to 
available data, government securities represented at least 75% of NIS' investment assets before 
the exchange. Although the government plans to address challenges at the NIS under the EFF 
program, no concrete policies have been implemented. We believe these issues might limit the 
government's medium-term fiscal policy flexibility. At the same time, given the economy's 
concentration in tourism, any downturns in the tourism sector could negatively affect the 
government's fiscal performance. This is particularly relevant, given the government's increased 
reliance on tourism revenues as part of its fiscal reform efforts.  

In addition, given the CBB's weak financial position, with negative capital levels of about 16% of 
GDP, following years of significant monetary financing and central government debt write-off, the 
government will develop plans to recapitalize the CBB by mid-2020. Although the government, 
under the EFF program, plans to strengthen the CBB's governance and autonomy, monetary policy 
credibility is difficult to restore quickly. In our view, historical monetary financing of the central 
government has been at odds with sustaining Barbados' currency peg to the U.S. dollar and has 
significantly curtailed the central bank's ability to act as a lender of last resort to the financial 
system. That said, although we expect inflation will continue to average below 5% over the forecast 
horizon, we believe this largely reflects global commodity prices rather than effective monetary 
policy execution, given the fixed exchange-rate regime. Transmission mechanisms of monetary 
policy will remain weak in the near term, in part due to shortcomings of the domestic capital market.  

Although we expect central bank foreign exchange reserves will rise over the next several years on 
official and private investment inflows, reversing the negative usable reserve position that the 
central bank has maintained over the past several years will be difficult in the short term. Usable 
international reserves, which we consider in assessing external liquidity, have been negative since 



2013; we subtract the monetary base from international reserves because the base's reserve 
coverage maintains confidence in the exchange rate regime. Furthermore, we believe that 
Barbados will continue to have limited access to external commercial debt, in part due to its debt 
exchanges. Nevertheless, we expect rising foreign official and other investment inflows will improve, 
in part, the country's narrow net external debt position over the forecast horizon, which we expect 
will average 54% of current account receipts (CAR) from 2019-2022. Our external assessment also 
considers that net external liabilities of a projected 208% of CAR during 2019-2022 are substantially 
higher than narrow net external debt. In addition, while we expect external liquidity needs to 
improve, we expect gross external financing needs to average over 185% of CAR and usable 
reserves over the forecast horizon. Data on Barbados' international investment position have 
inconsistencies and are not timely.  

Institutional and economic profile: Government's strong mandate will 
facilitate progress on fiscal reform, though economic growth will continue 
to pose challenges  

- The Barbados Labor Party's (BLP) absolute parliamentary majority will continue to facilitate  

institutional reform progress.  

- Nevertheless, we believe that it will take time to see the dividends of the government's reform  
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efforts.  

- A contractionary fiscal stance will continue to subdue growth.  

Despite the country's macroeconomic challenges, we expect that Barbados will maintain its position 
as an upper-middle income economy in the Caribbean over the outlook horizon. We anticipate that 
GDP per capita will reach US$17,979 by year-end 2019. Nevertheless, historical growth has been 
below that of peers with a similar level of economic development, and we believe that the economy 
will contract further this year, and stay below 1% next year, on the back of comprehensive fiscal 
consolidation. We expect real GDP growth of negative 0.1% and positive 0.6% in 2019 and 2020, 
respectively. At the same time, while the country has benefited from a traditionally strong tourism 
sector, and long-stay tourist arrivals grew by 4% in the first nine months of 2019, shorter visits and 
fewer cruise ship arrivals have limited growth. In our view, the economy's concentration in tourism 
will remain a credit weakness, because it exposes the country to greater economic cyclicality.  

Barbados has a stable, predictable, and mature political system, which has traditionally benefited 
from consensus on major economic and social issues. Governance has alternated between the 
Democratic Labour Party and the BLP. After winning all the seats in parliament in 2018, the BLP, 
led by Prime Minister Mottley, has a strong mandate to implement fiscal and macroeconomic 
reform. After taking office, the administration acted swiftly to restructure domestic debt, agree with 
the IMF on an EFF, and present the initial stages of its economic recovery and transformation plan. 
Nevertheless, we believe that improving policymaking and political institutions will be gradual. 



Before the most recent election, policymaking in Barbados was slow to respond to fiscal and 
economic challenges. Transparency and timeliness of data publication have also weighed on our 
institutional profile assessment. While initial indications suggest that the administration seeks to 
reverse these trends, developing a strong track record will take time.  

Key 
Statistics  

Table 
1  

Barbados -- Selected 
Indicators  

2012 2013 2014 2015 2016 2017 2018 2019f 2020f 2021f  

Economic indicators 
(%)  

Nominal GDP (bil. LC) 9.22 9.35 9.39 9.43 9.66 9.96 10.17 10.36 10.61 10.96  

Nominal GDP (bil. $) 4.61 4.68 4.70 4.72 4.83 4.98 5.09 5.18 5.30 5.48  

GDP per capita (000s $) 16.6 16.8 16.8 16.8 17.2 17.4 17.7 18.0 18.3 18.9  

Real GDP growth (0.1) (1.4) 0.0 2.4 2.6 0.6 (0.4) (0.1) 0.6 1.0  

Real GDP per capita growth (0.4) (1.4) (0.4) 2.0 2.2 (0.9) (0.8) (0.5) 0.2 0.6  

Real investment growth (1.0) 1.5 0.4 0.4 2.4 3.1 2.2 1.8 2.4 3.3  

Investment/GDP 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5  

Savings/GDP 5.0 5.1 4.3 7.4 9.2 9.7 10.1 9.6 10.0 10.0  

Exports/GDP 45.4 45.4 45.4 45.4 45.4 45.4 45.4 45.4 45.4 45.4  

Real exports growth (0.1) (1.4) 0.0 2.4 2.6 0.6 (0.4) (0.1) 0.6 1.0  

Unemployment rate 11.5 11.6 12.3 11.3 9.7 10.0 10.1 10.4 10.4 10.2  
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Table 
1  

Barbados -- Selected Indicators (cont.)  

2012 2013 2014 2015 2016 2017 2018 2019f 2020f 2021f  

External indicators 



(%)  

Current account 
balance/GDP  

(3.9) (3.5) (3.4)  

Current account 

ce/CARs  
.0)  

CARs/GDP 48.4 48.8 47.4 48.8 49.7 48.5 48.2 48.7 49.0 49.1  

Trade balance/GDP (24.4) (19.1) (18.3) (15.6) (14.6) (14.4) (14.4) (14.0) (15.5) (15.7)  

Net FDI/GDP 3.4 5.5 17.4 1.7 3.9 4.7 4.6 4.0 4.0 4.0  

Net portfolio equity 
inflow/GDP  

.0  

Gross external financing   
needs/CARs plus usable   
reserves  

227.4 209.0 183.1 176.5  

Narrow net external 

CARs  

w net external 
CAPs  

Net external liabilities/CARs 130.0 116.1 185.3 187.7 189.9 202.1 224.0 213.4 208.8 205.6  

Net external liabilities/CAPs 110.6 99.1 155.1 166.8 174.9 187.4 209.3 197.7 194.7 192.1  

Short-term external debt by 
remaining maturity/CARs  

4.3 29.0 34.0  

Usable 

ves/CAPs 
ths)  

Usable reserves (mil. $) 120 (8) (133) (426) (773) (921) (805) (665) (541) (499)  

Fiscal indicators (general government; 
%)  

Balance/GDP (5.0) (7.0) (5.6) (6.5) (3.4) (3.2) (9.1) 1.5 1.6 2.6  

Change in net debt/GDP 2.8 14.9 5.2 10.1 9.4 2.0 (20.0) (0.5) (0.6) (1.2)  

Primary balance/GDP (0.4) (2.2) (0.4) (1.3) 2.3 2.5 (6.2) 4.0 4.1 5.3  

Revenue/GDP 35.7 34.6 33.8 35.2 37.2 36.8 35.8 37.9 37.9 37.8  

Expenditures/GDP 40.6 41.5 39.4 41.7 40.6 39.9 44.8 36.4 36.3 35.2  

Interest/revenues 12.7 13.9 15.2 15.1 15.3 15.5 7.9 6.5 6.7 7.0  

Debt/GDP 121.2 133.6 137.0 144.5 151.5 148.7 126.8 118.1 112.8 107.0  

Debt/revenues 339.8 386.6 404.9 411.1 407.2 404.7 354.4 311.7 298.1 282.7  

Net debt/GDP 104.7 118.1 122.9 132.5 138.7 136.6 113.7 111.2 108.0 103.4  

Liquid assets/GDP 16.4 15.5 14.2 12.1 12.8 12.2 13.0 6.8 4.8 3.6  



Monetary indicators 
(%)  

CPI growth 4.5 1.8 1.8 (1.1) 1.5 4.4 3.7 1.9 1.8 2.3  

GDP deflator growth (1.0) 2.9 0.4 (2.0) (0.2) 2.4 2.6 1.9 1.8 2.3  

Exchange rate, year-end 
(LC/$)  
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Table 
1  

Barbados -- Selected Indicators (cont.)  

2012 2013 2014 2015 2016 2017 2018 2019f 2020f 2021f  

Banks' claims on resident 
non-gov't sector growth  

7 2.3 3.2  

Banks' claims on resident 
non-gov't sector/GDP  

8.3 58.3 58.3  

Foreign currency share of 

ents' bank deposits  

effective exchange 
growth  

ces

Adjustments: Sources: Central Bank of Barbados, International Monetary Fund (Economic Indicators), Central Bank of Barbados, International 
Monetary Fund (External Indicators), Barbados Ministry of Finance, Central Bank of Barbados, International Monetary Fund (Fiscal Indicators), 
International Monetary Fund, Central Bank of Barbados (Monetary Indicators). Adjustments: Debt/GDP includes central government debt, debt of 
state-owned enterprises that have been rolled in to central government debt, or is guaranteed by the central government, government debt held by 
the NIS and government debt held by the Central Bank of Barbados. Net debt/GDP and liquid assets/GDP include government bank deposits, 
government deposits at the Central Bank of Barbados, liquid NIS assets, and sinking fund assets. Government spending includes arrear repayment 
assumptions. Definitions: Savings is defined as investment plus the current account surplus (deficit). Investment is defined as expenditure on capital 
goods, including plant, equipment, and housing, plus the change in inventories. Banks are other depository corporations other than the central bank, 
whose liabilities are included in the national definition of broad money. Gross external financing needs are defined as current account payments plus 
short-term external debt at the end of the prior year plus nonresident deposits at the end of the prior year plus long-term external debt maturing 
within the year. Narrow net external debt is defined as the stock of foreign and local currency public- and private- sector borrowings from 
nonresidents minus official reserves minus public-sector liquid assets held by nonresidents minus financial-sector loans to, deposits with, or 
investments in nonresident entities. A negative number indicates net external lending. N/A--Not applicable. LC--Local currency. CARs--Current 
account receipts. FDI--Foreign direct investment. CAPs--Current account payments. e--Estimate. f--Forecast. The data and ratios above result from 
S&P Global Ratings' own calculations, drawing on national as well as international sources, reflecting S&P Global Ratings' independent view on the 
timeliness, coverage, accuracy, credibility, and usability of available information.  

Ratings Score 
Snapshot  

Table 
2  



Barbados -- Ratings Score 
Snapshot  

Key rating factors Score Rationale  

Institutional Assessment 5 Policy choices have weakened the country’s capability and willingness to maintain  

sustainable public finances and thus, debt service.  

Economic Assessment 5 Based on GDP per capita ($) as per Selected Indicators in Table 1. Weighted  

average real GDP per capita trend growth over a 10-year period is 0.1%, which is 
below sovereigns in the same GDP category. The economy also carries a significant 
exposure to tourism, which indirectly contributes over 40% of GDP.  

External Assessment 6 Based on narrow net external debt and gross external financing needs as per  

Selected Indicators in Table 1. Barbados’ international investment position data 
have inconsistencies and are not timely. At the same time, Barbados has limited 
access to external commercial debt, due to its recent debt restructuring. Also, net 
external liabilities are substantially higher than narrow net external debt, exposing 
Barbados to additional external financing risks.  

Fiscal Assessment: 
flexibility and 
performance  

ral government debt (% of GDP) as per Selected 
e that Barbados’ fiscal policy flexibility will be limited by 

he impact of the debt restructuring on 
eme. At the same time, we believe 

ment’s revenue collection vulnerable to 
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Table 
2  

Barbados -- Ratings Score Snapshot 
(cont.)  

Key rating factors Score Rationale  

Fiscal Assessment: debt 
burden  

ment debt (% of GDP) and general government interest  

nues) as per Selected Indicators in 
ows to cover borrowing requirements 
ing debt risks.  

Monetary Assessment 6 Barbados’ exchange rate regime is a conventional pegged arrangement. We do not  

believe that the Central Bank of Barbados has the ability to act as a lender of last 
resort for the financial system.  

Indicative FC Rating b- As per Table 1 of “Sovereign Rating Methodology”.  

Notches of Supplemental 
adjustments and flexibility  

Final FC rating B-  

Notches of LC rating uplift 0 Default risks do not apply differently to foreign- and local-currency debt.  



Final LC rating B-  

S&P Global Ratings' analysis of sovereign creditworthiness rests on its assessment and scoring of five key rating factors: (i) institutional 
assessment; (ii) economic assessment; (iii) external assessment; (iv) the average of fiscal flexibility and performance, and debt burden; and (v) 
monetary assessment. Each of the factors is assessed on a continuum spanning from 1 (strongest) to 6 (weakest). S&P Global Ratings' "Sovereign 
Rating Methodology," published on Dec. 18, 2017, details how we derive and combine the scores and then derive the sovereign foreign currency 
rating. In accordance with S&P Global Ratings' sovereign ratings methodology, a change in score does not in all cases lead to a change in the 
rating, nor is a change in the rating necessarily predicated on changes in one or more of the scores. In determining the final rating the committee can 
make use of the flexibility afforded by §15 and §§126-128 of the rating methodology.  

Related 
Criteria  

- Criteria | Governments | Sovereigns: Sovereign Rating Methodology, Dec. 18, 2017  

- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017  

- General Criteria: Post-Default Ratings Methodology: When Does S&P Global Ratings Raise A  

Rating From 'D' Or 'SD'?, March 23, 
2015  

- General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009  

- General Criteria: Methodology: Criteria For Determining Transfer And Convertibility  

Assessments, May 18, 2009  

Related 
Research  

- Sovereign Ratings History, Dec. 4, 2019  

- Sovereign Risk Indicators, Oct. 10, 2019. Interactive version available at  

http://www.spratings.com/sri  

- Sovereign Debt 2019: Global Borrowing To Increase By 3.2% To US$7.8 Trillion, Feb. 21, 2019  

- Sovereign Rating Methodology, Jan. 22, 2019  

- Barbados Local Currency Ratings Raised To 'B-/B' On Debt Exchange; 'SD' Foreign Currency  

Ratings Affirmed, Nov. 16, 2018  
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- Barbados Issue-Level Ratings Lowered To 'D' From 'CC' On Anticipated Completion Of Debt  



Exchange, Oct. 17, 
2018  

- Barbados Local Currency Rating Lowered To 'SD' From 'CC'; Global Bonds Due 2019 And 2022  

Downgraded To 'D' From 'CC', Aug. 7, 
2018  

- Barbados' Global Bonds Due 2021 Downgraded To 'D' From 'CC'; 'SD' Long-Term Foreign  

Currency Sovereign Rating Affirmed, June 18, 2018  

- Barbados Long-Term Foreign Currency Rating Lowered To 'SD' After Missed Coupon Payment,  

June 6, 
2018  

- Barbados Long-Term Local Currency Rating Lowered To 'CCC'; 'CCC+' Foreign Currency Rating  

Affirmed; Outlook Negative, Sept. 27, 2017  

In accordance with our relevant policies and procedures, the Rating Committee was composed of 
analysts that are qualified to vote in the committee, with sufficient experience to convey the 
appropriate level of knowledge and understanding of the methodology applicable (see 'Related 
Criteria And Research'). At the onset of the committee, the chair confirmed that the information 
provided to the Rating Committee by the primary analyst had been distributed in a timely manner 
and was sufficient for Committee members to make an informed decision.  

After the primary analyst gave opening remarks and explained the recommendation, the 
Committee discussed key rating factors and critical issues in accordance with the relevant 
criteria. Qualitative and quantitative risk factors were considered and discussed, looking at 
track-record and forecasts.  

The committee's assessment of the key rating factors is reflected in the Ratings Score Snapshot 
above.  

The chair ensured every voting member was given the opportunity to articulate his/her opinion. 
The chair or designee reviewed the draft report to ensure consistency with the Committee 
decision. The views and the decision of the rating committee are summarized in the above 
rationale and outlook. The weighting of all rating factors is described in the methodology used in 
this rating action (see 'Related Criteria And Research').  

Ratings 
List  

New 
Rating  

Barbado
s  

Senior Unsecured B-  

Not Rated 
Action  



To From  

Barbado
s  

Senior Unsecured NR D  

Ratings 
Affirmed  

Barbado
s  

Sovereign Credit Rating  

Local Currency B-/Stable/B  

Transfer & Convertibility Assessment  
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Local Currency B-  

Barbado
s  

Senior Unsecured B-  

Upgraded; CreditWatch/Outlook 
Action  

To From  

Barbado
s  

Sovereign Credit Rating  

Foreign Currency B-/Stable/B SD/--/SD  

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, 
have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such 
criteria. Please see Ratings Criteria at www.standardandpoors.com for further information. Complete ratings 
information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating action 
can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box 
located in the left column.  
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