
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

OVERVIEW 
 

Developments in the investor base are a key strategic issue for public debt managers as debt levels rise and market 
structures evolve. Changes in the composition of the investor base have important implications for market functioning, 
debt distribution and risk management. 
 

This webinar will examine recent trends in sovereign investor bases from both advanced and emerging market 

perspectives. It will discuss structural developments, including the growing role of non‑bank and foreign investors, 
challenges linked to investor concentration—particularly in emerging economies—and risks associated with exit 
dynamics and leveraged investors. 
 

Drawing on recent OECD analysis, World Bank technical assistance and country experience, the session will also explore 
policy options available to debt management offices to support a more resilient and diversified investor base, including 
investor relations strategies, debt distribution frameworks and auction design. 

 
 MODERATOR 

SAM FOXALL 

Policy Analyst, Public Debt Management Team and Financial Markets Unit, OECD 

Sam joined the OECD in January 2024. Previously, he worked as a Gilt Dealer Analyst at the UK Debt Management 
Office and as a policy lead at HM Treasury looking at the interaction between debt management policy, and monetary 
and fiscal policy.  Sam holds a Master’s degree in Economic History from the London School of Economics & Political 
Science (LSE). 

 

 
   SPEAKERS 

RODRIGO CABRAL 
Senior Financial Officer, World Bank Treasury 

Rodrigo has over 25 years of experience in sovereign debt and risk management, having worked with more than 40 
developing countries across various regions of the world. As a Senior Financial Officer at the World Bank Treasury, he 
currently supports borrowers in the Latin America & Caribbean (LAC) region in deploying the World Bank's financial 
solutions to maximize funding for development and mitigate balance-sheet risks. 

 

 

JEFFREY GAO 
Principal Analyst, Debt Management Team, Bank of Canada 

Jeffrey is a Principal Analyst in the Debt Management function at the Bank of Canada, where he contributes to policy 
initiatives around the government’s debt issuance strategy and debt distribution framework. In the past year, he has 
published research on hedge funds at auction and dynamic debt modelling methods. He previously worked in foreign 
reserves management and has an MA in Economics from Duke University. 
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