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Nicaragua's downgrade reflects a repressive
political system, rising United States sanctions risks
and new tariff threats. Restricted access to finance
and trade uncertainty increase transfer and
convertibility risks.
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Moldova’s upgrade follows a pro-European
election outcome, closer integration with
European Union markets and stable public
finances. Trade reorientation supports exports
and banking stability, easing payment risk despite
geopolitical uncertainty.
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Ghana'’s upgrade reflects International Monetary
Fund-backed fiscal consolidation, near-completion
of debt restructuring and stronger buffers.
Improved growth and reserves reduce payment
risk, though restructuring and fiscal pressures still
constrain conditions.
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