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The political situation in France remains highly
fragmented with three different governments
since mid-2024, undermining the sovereign’s
capacity to deliver much-needed fiscal
consolidation. With ongoing uncertainty and high
and rising government debt a downgrade is
warranted.

Portugal 3 a

Portugal’s economy continues to outperformin
the EU in terms of (primary) budget balance and
economic growth. Although government debt
remains high, its trend has been impressively
downward and its structure is favourable.
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Jamaica | 5- a

Jamaica’s country risk profile continues to
strengthen, supported by a decade-long
commitment to fiscal discipline and structural
reforms. Continued progress, even in the face of
external shocks, reflects robust policy credibility
and macroeconomic resilience.
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