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Executive Summary

SLOW RECOVERY AMID GROWING CHALLENGES 
Sub-Saharan Africa is set to enjoy a modest growth uptick, but vulnerabilities have risen and action is needed 
to raise medium-term growth potential. Average growth in the region is projected to rise from 2.8 percent 
in 2017 to 3.4 percent in 2018, with growth accelerating in about two-thirds of the countries in the region 
aided by stronger global growth, higher commodity prices, and improved market access. External imbalances 
have narrowed, but progress with fiscal consolidation has been mixed and vulnerabilities are rising: about 
40 percent of low-income countries in the region are now in debt distress or assessed as being at high risk of 
debt distress. On current policies, average growth in the region is expected to plateau below 4 percent—barely 
1 percent in per capita terms—over the medium term. 

Across countries, economic outcomes are far from uniform. Oil exporters are still dealing with the legacy  
of the largest real oil price decline since 1970, with growth well below past trends and rising debt levels; 
several other economies, both resource intensive and nonresource intensive and some fragile states, continue 
to grow at 6 percent or more, while a number of countries are suffering from internal conflicts, with record 
numbers of refugees and internally displaced people. The two largest economies in the region, Nigeria and 
South Africa, remain below trend growth, weighing heavily on prospects for the region.   

Looking forward, the impetus from the favorable external environment is likely to fade. The current growth 
spurt in advanced economies is expected to taper off, and the borrowing terms for the region’s frontier 
markets will likely become less favorable, in step with the normalization of US monetary policy, which could 
coincide with higher refinancing needs for many countries across the region.  

Turning the current recovery into sustained strong growth to improve living standards and meet social 
demands would require policies to both reduce vulnerabilities and raise medium-term growth prospects. 
Prudent fiscal policy is needed to rein in public debt, while monetary policy must be geared toward ensuring 
low inflation. And countries should also continue to advance structural reforms to reduce market distortions, 
shaping an environment that fosters private investment, and strengthen revenue mobilization to give 
governments the means to invest in physical and human capital, and protect social spending, even during 
fiscal consolidation. Reform priorities and sequencing vary with individual country characteristics  
and strength of fundamentals. 

• Oil-exporting countries should continue to adjust their fiscal position and advance economic 
diversification, taking advantage of the respite provided by the uptick in commodity prices, while taking 
credible measures to boost non-oil revenues and enhance the efficiency of public spending. Countries that 
opted for exchange rate flexibility need to eliminate foreign exchange restrictions and multiple currency 
practices and allow their exchange rate to adjust to reflect economic fundamentals.

• Oil-importing countries, which have experienced rapid growth on the back of large public investment 
outlays but at the cost of rising debt, must aim to transfer the growth momentum from the public to the 
private sector and reduce fiscal imbalances to lower vulnerabilities that could threaten the achievement of 
sustainable growth over the medium term.

The risks to the outlook for the region depend on the decisiveness of policy actions. The uptick in oil prices, 
impending elections, and political transitions in many countries may reduce appetite for difficult reforms and 
could lead to further policy slippages. In addition, protracted internal conflicts continue to cloud the outlook 
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in several countries. At the same time, the regional outlook could significantly strengthen on the back of  
an improved business environment and strengthened confidence. This will occur, if the uncertainties in 
countries undergoing political transition dissipate and countries that are still in need of adjustment make 
decisive progress toward macroeconomic stabilization. 

DOMESTIC REVENUE MOBILIZATION IN SUB-SAHARAN AFRICA: 
WHAT ARE THE POSSIBILITIES? 
Domestic revenue mobilization is one of the most pressing policy challenges facing sub-Saharan African 
countries. Nearly all countries are seeking to raise revenues to make progress toward their Sustainable 
Development Goals while preserving fiscal sustainability. Despite substantial progress in revenue mobilization 
over the past two decades, sub-Saharan Africa is still the region with the lowest revenue-to-GDP ratio. 
Examining structural factors that account for this underperformance, it is estimated that the region could, 
on average, mobilize between 3 and 5 percent of GDP in additional tax revenues—significantly more than 
what the region has received each year from international aid. Key steps would be to strengthen value-
added tax systems; streamline exemptions; and expand coverage of income taxes. Case studies of successful 
revenue mobilization episodes in the region highlight the importance of medium-term revenue strategies to 
strengthen the basic building blocks of effective tax administration; emphasizing efforts to broaden the tax 
base; and modernizing institutional processes. Developing new sources of taxation, such as property taxes, and 
harnessing new technologies that could facilitate access to more reliable information are also key. Moreover, 
since revenue mobilization is a process that needs to be sustained for years to have a durable impact, countries 
need to build a constituency for reform, based on a credible commitment to improved governance and 
transparency.  

PRIVATE INVESTMENT TO REJUVENATE GROWTH
Increasing private investment is critical for the region to achieve sustainable strong growth and improve social 
outcomes over the medium term. While public investment in the region is at a similar level to other regions of 
the world, private investment in sub-Saharan Africa lags well below all other regions. Empirical work suggests 
that the strength of current and prospective economic activity plays a dominant role in driving private firms’ 
decisions to invest. Beyond that, strengthening the regulatory and insolvency frameworks, increased trade 
liberalization, and deeper financial markets could also help lift private investment. As such reforms take time, 
countries have pursued other avenues in an attempt to jump-start private investment, notably public-private 
partnerships (PPPs), special economic zones (SEZs), and mechanisms to attract foreign direct investment 
(FDI). PPPs have been widely used in the region, but these partnerships need to be considered carefully in 
view of the risks involved. Notably, proper management of PPPs requires the adoption of institutional and 
legal frameworks to assess and limit risks as such projects often entail sizable contingent liabilities. SEZs, 
while in some cases successful in attracting investors to the region, benefit their host economies more where 
they establish strong links with host country firms and become better integrated in the national and regional 
development strategies. Recent international initiatives (for example, the G20 Compact with Africa and the 
Belt and Road Initiative) potentially provide another opportunity to support private investment in  
sub-Saharan Africa, including by fostering the institutional reforms to encourage FDI and PPPs.
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Sub-Saharan Africa is set to enjoy a modest  
growth uptick. The average growth rate in the 
region is projected to rise from 2.8 percent in 2017 
to 3.4 percent in 2018, with growth accelerating in 
about two-thirds of the countries in the region. The 
growth pickup has been driven largely by a more 
supportive external environment, including stronger 
global growth, higher commodity prices, and 
improved market access. While external imbalances 
have narrowed, the record on fiscal consolidation 
has been mixed and vulnerabilities are rising: about 
40 percent of low-income countries in the region 
are now assessed as being in debt distress or at high 
risk of debt distress. On current policies, average 
growth in the region is expected to plateau below 
4 percent—barely 1 percent in per capita terms—
over the medium term, highlighting the need for 
deliberate actions to boost growth potential. 

Recent growth performance has been far from 
uniform. Several economies (Burkina Faso, 
Côte d’Ivoire, Ethiopia, Ghana, Guinea, Rwanda, 
Senegal, Tanzania)—a mix of resource-intensive 
and non-resource-intensive economies—grew 
6 percent or faster in 2017 and are expected to 
maintain robust growth over the medium term. At 
the other end of the spectrum, 12 countries, home 
to about a third of sub-Saharan Africa’s population, 
saw per capita incomes decline in 2017, and most of 
these countries are expected to see further declines 
in 2018. A number of countries are facing internal 
conflicts (Burundi, Democratic Republic of the 
Congo, South Sudan), resulting in record levels 
of refugees and internally displaced people, with 
adverse spillovers to neighboring countries. Nigeria 
and South Africa, the two largest economies in 
sub-Saharan Africa and its main economic engines, 
have been stuck in low gear and are weighing 
heavily on the region’s overall growth. 

External positions have strengthened, reflecting 
both global developments and in some cases 
improved policy frameworks. Better terms of trade 
contributed to the narrowing of the current account  
deficits in most resource-intensive countries, but 
demand compression also played an important role 

in some countries. Record-low spreads prompted a 
surge in Eurobond issuances by the region’s frontier 
markets. Stock markets, fueled by portfolio inflows, 
were buoyant in the region’s economic hubs. 
Exchange rate pressure subsided in some countries 
seeing increased foreign exchange rate flexibility 
(Angola) and new foreign exchange measures 
(Nigeria). 

Debt levels have continued to rise. Oil exporters 
have now, mostly, put in place policies to respond 
to the deep macroeconomic imbalances stemming 
from the historically large adverse terms-of-trade 
shock of 2014, but the delayed adjustment and 
magnitude of the shock have resulted in sharply 
elevated debt levels. Many other countries continue 
to rely on public-investment-driven growth, with 
rising debt levels. The associated balance sheet 
weaknesses are limiting the extent of the recovery, 
as shrinking fiscal space, rising debt, slowing private 
sector credit, and increasing nonperforming loans 
are exacerbating vulnerabilities in many countries. 

Recent political developments in South Africa 
and Zimbabwe bode well for the economic policy 
environment, but lingering political uncertainties 
in many countries, including in those dealing 
with internal conflict or heightened terrorism, 
are deterring investment and dampening growth 
prospects.  

Looking forward, the favorable external environ-
ment is expected to fade over time. The current 
growth spurt in advanced economies is expected to 
taper off, and the borrowing terms for the region’s 
frontier markets will likely become less favorable, 
in step with the normalization of US monetary 
policy and an eventual return of global asset price 
volatility, which could coincide with higher refi-
nancing needs for many countries across the region. 

Thus, turning the current recovery into durable 
growth calls for domestic policy steps to both 
reduce vulnerabilities and raise medium-term 
growth potential. The former should be anchored 
on sustained fiscal discipline to prevent excessive 

1. Slow Recovery amid Growing Challenges

This chapter was prepared by a team led by Jaroslaw Wieczorek, coordinated by Francisco Arizala and composed of Reda Cherif, 
Xiangming Fang, and Cleary Haines.
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public debt accumulation and monetary policy 
geared toward low inflation. With the recent respite 
provided by the cyclical rebound in commodity 
prices, resource-intensive countries should guard 
against the temptation to defer reforms. Achieving 
the latter involves structural policies to reduce 
market distortions, shaping an environment that 
fosters private investment, and strengthening 
revenue mobilization, so that governments can 
invest in physical and human capital and protect 
social spending, even during fiscal consolidation. 

Risks to the medium-term outlook for the region 
are associated with the decisiveness of the policy 
response. There are upside risks to the subdued 
medium-term growth prognosis for countries where 
policy uncertainty or lack of adjustment has delayed 
macroeconomic stabilization.

The issue of how to enhance domestic revenue 
mobilization is the focus of Chapter 2. Through a 
combination of empirical work and country case 
studies, the chapter highlights the importance of 
appropriate tax policy implemented by effective 
revenue administration institutions, and emphasizes 
the contribution of improved governance and 
corruption control to stronger revenue mobilization.

The critical role of private investment in ensuring 
sustainable growth over the medium term is 
examined in Chapter 3. Private investment in 
sub-Saharan Africa has remained markedly lower 
than in other regions. Empirical analysis highlights 
the importance of strengthening the regulatory and 
insolvency frameworks, increasing trade liberaliza-
tion, and deepening access to credit. These institu-
tional changes will take time, and the chapter also 
looks at other avenues countries have taken in an 
attempt to jump-start investment—such as public-
private partnerships, special economic zones, and 
mechanisms to target foreign direct investment.

MACROECONOMIC DEVELOPMENTS
A More Supportive External Environment

The external environment for sub-Saharan Africa 
has further improved, with a stronger global 
recovery and easier financing conditions for the 
region’s frontier markets. Commodity prices have  
also increased, providing some relief to oil exporters 
and other resource-intensive countries. 

Global growth has been accelerating on a broad 
base. The world economy is estimated to have 
grown by 3.8 percent in 2017 and is expected 
to accelerate to 3.9 percent in 2018, reflecting 
stronger-than-expected growth in major advanced 
economies, especially in the euro area—and in 
the United States, partly thanks to the recently 
approved tax reform. Growth in China is also 
projected to remain solid. The improved growth 
prospects in all three areas provide a positive 
stimulus to growth in sub-Saharan Africa, given 
the correlation between their business cycles 
(Figure 1.1). 

Global financial conditions remain accommoda-
tive, prompting a strong rebound in international 
sovereign bond issuance and sharp compression 
in yield spreads. Some of the region’s frontier 
economies (Côte d’Ivoire, Nigeria, Senegal) issued 
a total of $7.5 billion in 2017, 10 times the level 
seen in 2016 and a record high. This rapid pace of 
issuance continued in the first quarter of 2018—
Kenya, Nigeria, and Senegal issued sovereign 
bonds in the amount of $6.7 billion, and several 
countries stated their intention to issue at least an 
additional $4.4 billion during the second quarter 
of 2018 (Figure 1.2). The global search for yield 
and increased appetite for sovereign bonds of the 
region’s frontier markets are also reflected in much 
narrower spreads, both in absolute terms—sub-
Saharan African frontier markets’ spreads are half 
of what they were at their peak of about 900 basis 
points in 2016—and relative to emerging markets 
as an asset class, where the premium has narrowed 
from almost 600 to about 150 basis points. 

Figure 1.1. Business Cycle Synchronization between  
Sub-Saharan Africa and China, European Union, and  
United States, 2001–16
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from Hodrick-Prescott filter.
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Remarkably, between 2015 and 2017, spreads 
compressed even for countries with high debt-to-
GDP ratios (Figure 1.3). 

The strong investor interest is also captured in 
increased portfolio inflows into some, but not all, 
countries in 2017. Sharp increases in inflows were 
observed in Ghana, Nigeria, and Senegal, but 
levels were low relative to the recent past in Kenya 
and Zambia, where no Eurobonds were issued in 
2017. A similar differentiation among economies is 
seen in the performance of regional stock markets: 
between April 2017 and the end of January 2018, 
stock market indices grew by about 10 percent 
in South Africa, 40 percent in Kenya, 60 percent 
in Ghana, and 70 percent in Nigeria, but fell in 
Senegal, where most of the record level of portfolio 
inflows were directed into Eurobond issuances.

Commodity prices have strengthened since 
mid-2017, providing a terms-of-trade boost to sub-
Saharan African commodity exporters (Figure 1.4). 
Oil prices rose by about 20 percent between August 
2017 and mid-December 2017 to more than $60 a 
barrel. In addition, there were sizable increases in 
the prices of metals (aluminum, copper, iron ore) 
and agricultural raw materials (cotton, tea, vanilla), 
although some items (cocoa) witnessed price drops. 
With the notable exception of oil and iron ore, 
the prices of most commodities are now projected 
to approach, regain, or exceed their 2013 highs 
by 2020.

Growth Performance Is Far from Uniform

While sub-Saharan Africa is seeing a modest 
growth uptick, the average growth rate in the 
region remains close to zero on a per capita basis 
and well below historical trends for most country 
groups. Growth is expected to rise from 2.8 percent 
in 2017 to 3.4 percent in 2018 (Figure 1.5). While 
more than half of the expected pickup reflects the 
growth rebound in Nigeria, 29 of 45 countries are 
expected to see growth accelerate in 2018—the 
highest number since 2010 (Figure 1.6). Excluding 
the two largest economies (Nigeria and South 
Africa), growth in the rest of the region is foreseen 
to pick up from 4.6 percent in 2017 to 4.8 percent  
in 2018. Nevertheless, in 2017, income per capita is 

Figure 1.3. Sub-Saharan Africa: EMBIG Spreads and Total 
Public Debt, 2015–17
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Figure 1.2. Sub-Saharan African Frontier Market Economies: 
International Sovereign Bond Issuances, 2014–18
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Figure 1.4. Change in Selected Commodity Prices since 2013
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estimated to have declined in 12 countries, home to 
about 33 percent of sub-Saharan Africa’s population 
(320 million people) (Figure 1.7). And for most 
of those countries, prospects continue to suggest 
falling GDP per capita in 2018.

• Angola and Nigeria have seen some pickup in
hydrocarbon production, but in both countries
non-oil sector growth remained weak as
balance sheets are still being repaired. Growth
in the oil-exporting countries of the Central
African Economic and Monetary Community
(CEMAC) in 2017 was negative, except in
Cameroon, benefiting from a more diversified
economic base.

• The outlook for South Africa is set for a modest
growth recovery. Growth is estimated to have
reached 1.3 percent in 2017, reflecting mainly a
rebound in agricultural and mining output.
In 2018, growth is projected at 1.5 percent.

• Growth in the rest of sub-Saharan Africa
(excluding oil-exporting countries and South
Africa) is estimated to have reached 5.9 percent
in 2017. Economic activity remains robust in
fast-growing countries, such as Côte d’Ivoire
and Senegal, boosted by public investment and
strong agricultural production, and in Ghana,
on the back of the expected increase in oil
production.

• Economic activity in several countries in fragile
situations (Guinea, Guinea-Bissau, Madagascar)
has been helped by a strong rebound in
commodity prices (aluminum, cashews,
vanilla). Political developments in Liberia,
Togo, and Zimbabwe weighed on their growth
in 2017, but the peaceful political transition
in Liberia and recent political changes in
Zimbabwe point to opportunities for stronger
outcomes.

• Countries affected by conflict are facing
dramatic economic and humanitarian cost.
Current or recent conflicts (Burundi, Democratic
Republic of the Congo, South Sudan) have
given rise to record levels of refugees and
displaced people, with negative economic
spillovers to neighboring countries. These
conflicts and lingering terrorist activity in the
Sahel and parts of East Africa, have resulted
in food insecurity and impaired progress on
human development indicators (Figure 1.8)
(Box 1.1).

As intraregional linkages steadily gain strength, 
intraregional spillovers—through trade, remit-
tances, and banking channels—are also having an 
ever-larger impact on growth outcomes (Figure 1.9). 

Figure 1.5. Sub-Saharan Africa: Real GDP Growth, 2013–19 
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Figure 1.6. Sub-Saharan Africa: Number of Countries with 
Increasing Real GDP Growth, 2000–19
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Figure 1.7. Sub-Saharan Africa: Share of Population Based on 
Real GDP per Capita Growth Performance, 2016–18
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The recent weak economic performance in South 
Africa has slowed growth in neighboring countries, 
but countries such as Côte d’Ivoire and Kenya—
which have enjoyed sustained robust growth in 
recent years—have played a significant role in 
terms of demand for regional exports and as home 
to regional banking groups. The regional spillovers 
are likely to be transmitted through various 
channels, including intraregional trade (Southern 
African Customs Union (SACU) and West African 
Economic and Monetary Union (WAEMU) 
members), banking (Botswana), and remittances 
(Liberia, Togo) (Box 1.2). These regional ties are 
likely to become stronger over the medium term 
if the recently launched African Continental Free 
Trade Area (AfCFTA) further boosts regional 
integration and generates substantial long-term 
economic benefits for African countries (Box 1.3).

External Positions Have Strengthened

Current account deficits are estimated to have 
narrowed further in the region from an average 
of 4.1 percent of GDP in 2016 to 2.6 percent in 
2017, although with significant dispersion, notably 
between oil exporters and importers (Figure 1.10). 
Most of the improvement in the current account 
stemmed from a compression in private sector 
demand.

For large oil exporters (Angola and Nigeria), 
external balances improved noticeably due to 
higher oil production, the recent uptick in oil 
prices, compressed imports, and foreign exchange 
measures (Nigeria). But non-oil exports remain 
weak. In the CEMAC, the current account 
deficit is estimated to have declined sharply from 
13.8 percent of GDP in 2016 to 4.3 percent in 
2017. The external adjustment has been particularly 
steep in the Republic of Congo, narrowing from 
a deficit of 74 percent of GDP in 2016 to about 
13 percent in 2017, driven mainly by strong fiscal 
adjustment, the recovery in oil prices, and increased 
oil production. Elsewhere in the CEMAC, 
the narrowing of the current account deficit is 
explained by increased oil exports, some pickup in 
non-oil exports (Chad, Gabon, Equatorial Guinea), 
and lower non-oil imports (Cameroon, Gabon, 
Equatorial Guinea).

The external balances in most other resource-
intensive countries appear to have improved in 2017 
as well, reflecting a range of factors: weaker import 
growth (South Africa), stronger commodity exports 
and lower non-oil imports (Ghana), and import 
compression and a temporary increase in SACU 
receipts (Namibia). However, current account 
deficits have widened in several of those countries 
following deterioration in the terms of trade (Mali) 
or a drop in current transfers and income payments 
(Liberia).

In non-resource-intensive countries, current 
account deficits remained elevated in 2017 as a 
result of high food and fuel imports (Kenya), a 
combination of low exports and high capital goods 
imports (Ethiopia, Senegal), and increased imports 
related to public infrastructure projects (Uganda). 

Figure 1.9. Sub-Saharan Africa: Total Exports by Partner, 
2000–16
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Figure 1.9. Sub-Saharan Africa: Total Exports by Partner, 2000–16
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Source: IMF, Direction of Trade Statistics.
Note: See page 90 for country groupings table.

Figure 1.8. Sub-Saharan Africa: Internally Displaced Persons, 
2010–16
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Current account imbalances have increasingly been 
financed through portfolio investment inflows, 
helping to ease pressure on reserves (Figure 1.11). 
In particular, oil-exporting countries’ reserve levels 
increased in 2017 for the first time since 2013. 
For other resource-intensive countries, portfolio 
investment flows remained the major source 
of external financing. Non-resource-intensive 
countries, while experiencing net portfolio 
outflows, financed their deficits mainly through 
foreign direct investment.

External Buffers Remain Low 

The improvement in current account balances in 
2017 boosted international reserves in about half 
of the region’s economies (Figure 1.12). However, 
many countries maintained reserves barely at or 
below the traditional three-months-of-imports 
benchmark.

For oil exporters, the buildup of reserves reflected 
the recovery in oil prices and other idiosyncratic factors.

• In Nigeria, gross international reserves rose 
to a four-year high (more than $39 billion) at 
the end of 2017, favored by the improvement 
in the trade balance, sovereign and corporate 
bond issuances (including $4.8 billion in 
international bond issuances), swaps, portfolio, 
and other private and inflows. 

• In Angola, foreign exchange reserves fell 
sharply in 2017 as the authorities maintained a 
peg to the US dollar ahead of the transition to a 
more flexible regime in early 2018. 

• In the CEMAC, international reserves have 
started to recover as regional institutions (Bank 
of the Central African States (BEAC), Central 
African Banking Commission (COBAC)) 
have implemented supportive policies to 
rebuild reserves, and fiscal consolidation has 
taken place. The recent increase in oil prices, 
if sustained, could lead to faster reserve 
accumulation. 

Figure 1.11. Sub-Saharan Africa: Current Account Deficit and Sources of Financing, 2011–18
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Figure 1.10. Sub-Saharan Africa: Current Account Balance Decomposition, 2011–18
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Elsewhere, easier access to international capital 
markets has also contributed to the buildup of 
reserves. In the WAEMU, after shrinking in 2016, 
international reserve coverage stabilized at about 
four months of imports at the end of 2017, helped 
by Eurobond issuances by Côte d’Ivoire, Senegal, 
and the West African Development Bank (BOAD).
Meanwhile, in some countries, international 
reserves have dropped to alarmingly low levels. 
For example, South Sudan has reserves equal to 
only 0.1 month of imports, and in the Democratic 
Republic of the Congo and Zimbabwe, reserves 
cover only about 0.5 month of imports. 

The Record on Fiscal Adjustment Is Mixed

While fiscal deficits widened for the region as 
a whole, from 4.6 percent of GDP in 2016 to 
5.0 percent of GDP in 2017, there is significant 
variation across countries. Fiscal positions 

deteriorated in the largest economies, but improved 
in most other countries (Figure 1.13). The improve-
ment in fiscal positions reflected, in many cases, 
countries’ continued adjustment to the sharp oil 
price decline in 2014, the largest in real terms since 
1970 (IMF 2016).

• The fiscal position of oil-exporting countries
deteriorated by 0.7 percent of GDP, as widened
deficits in Angola and Nigeria outweighed the
narrowing of deficits in CEMAC oil producers.
The wider deficit in Angola stemmed from
weak revenues and some recovery in capital
spending, while in Nigeria the deficit increased
between 2016 and 2017, mainly on the back of
doubling capital expenditure amid low revenue
collection. By contrast, CEMAC countries
substantially reduced their fiscal deficits (from
7.6 percent in 2016 to 3.5 percent in 2017)
through revenue mobilization efforts (Chad) 

Figure 1.12. Sub-Saharan Africa: International Reserves, 2017
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Figure 1.13. Sub-Saharan Africa: Overall Fiscal Balance, 2016–17 
Figure 1.13. Sub-Saharan Africa: Overall Fiscal Balance, 2016–17
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and cuts in capital expenditures (Cameroon, 
Equatorial Guinea, Gabon, Republic of 
Congo) and current spending (Cameroon, 
Gabon). Nevertheless, a sharp and protracted 
contraction in Equatorial Guinea, debt distress 
in Chad and the Republic of Congo, and 
unresolved arrears in the Central African 
Republic—not an oil exporter—and Gabon 
continue to strain fiscal positions in the 
CEMAC area (Box 1.4). 

• In other large economies, fiscal deficits
continued to widen following increased current
expenditures and revenue underperformance
(South Africa) and revenue slippages (Ethiopia).
Other economies also experienced a deteriora-
tion in their fiscal accounts in 2017, including
several resource-intensive (Burkina Faso,
Liberia, Zambia, Zimbabwe) and non-resource-
intensive countries (Burundi).

• In the WAEMU, fiscal positions remained
more relaxed than anticipated as the buildup
of reserves from recent issuances of Eurobonds
appears to have blunted the momentum of
fiscal consolidation in the region. In 2017, only
one member country met the overall fiscal
deficit convergence criterion (below 3 percent
of GDP), and fewer than half are projected to
meet it by 2019.

• Nevertheless, several countries consolidated
their fiscal positions in 2017 both in the other
resource-intensive (Ghana, Mali, Namibia)
and in the non-resource-intensive groups
(The Gambia, Togo), including because
of unintended underspending on capital
expenditures (Uganda).

With fiscal deficits still large in many countries, 
debt levels have continued to rise (Figure 1.14). 
Compared to 2011–13, the median public debt 
level for all three country groups have significantly 
increased, especially in oil-exporting countries.

In part reflecting the recent debt buildup, the 
composition of public spending has shifted, 
with a marked increase in the share of interest 
payments. This shift in composition, reflected in 
either higher deficits or the diversion of resources 
away from more productive spending, has been 
particularly pronounced among oil-exporting 
countries. Average interest payments increased from 
4 percent of expenditures in 2013 to 12 percent in 
2017, owing notably to large increases in Angola, 
Chad, and Gabon (Figure 1.15). The proportion 
of interest payments in total spending has also 
increased among other resource-intensive countries 
and in many non-resource-intensive countries, 
partly because of the substantial increases in debt 
stocks (Côte d’Ivoire, Ghana, Namibia, Senegal, 
Seychelles, Togo, Uganda, Zambia).

Although fiscal deficits have widened across all 
country groups since 2015, the public-sector 
contribution to growth has evolved differently in 
oil-exporting countries than in other sub-Saharan 
countries. In the former, the collapse of oil revenues 
led to tighter government spending, which had a 
strong contractionary effect on growth in 2015–16 
(Figure 1.16). By contrast, in other resource-
intensive countries and in non-resource-intensive 
countries, public spending (on consumption and 
investment) continued to support growth. 

Figure 1.15. Sub-Saharan Africa: Interest Expenditure, 2011–17 
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Figure 1.14. Sub-Saharan Africa: Total Public Debt, 2011–17
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Inflation Pressures Have Receded 

Regionwide, annual inflation fell from 12.5 percent 
in 2016 to just over 10 percent in 2017, and is 
expected to drop further in 2018 thanks to falling 
food prices and policy tightening by oil exporters 
(Figure 1.17).

Monetary policy played an important role in 
taming inflation in hard-hit oil-exporting countries. 
In Angola, monetary policy was tight for most of 
2017 as reserve money contracted throughout the 
year, in step with the decline in net international 
reserves (Figure 1.18). This contributed to tapering 
inflation from 42 percent in 2016 to 26.3 percent 
in 2017. In Nigeria, tighter monetary policy also 
helped contain inflation, as open market operations 
were used to reduce excess liquidity. In the 
CEMAC, the BEAC maintained a tight monetary 
policy stance, increased its policy rate by 50 basis 
points in March 2017, and maintained strict control 
on bank refinancing. Monetary conditions also 

remained tight in other countries facing high 
or accelerating inflation (Kenya). 

By contrast, monetary policy has been accom-
modative in countries where economic activity has 
weakened or inflation has been receding, including 
in countries that had experienced drought-related 
inflation spikes in 2016 and early 2017 (Rwanda, 
South Africa, Tanzania, Uganda ). In some cases, 
exchange rate movements have also contributed 
to easing inflation pressures and enabled a more 
accommodative policy stance (Rwanda, Zambia). 

More Flexibility in Exchange Rate Systems

Exchange rate policies in Angola and Nigeria have 
shifted toward more flexibility—such as reduction 
of the number of foreign exchange windows 
in the case of Nigeria—helping lower external 
imbalances. In January 2018, Angola allowed the 
kwanza to depreciate by about 40 percent against 

Figure 1.16. Sub-Saharan Africa: Real GDP Growth Decomposition, 2014–18
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Figure 1.17. Sub-Saharan Africa: Inflation, 2011–18
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Figure 1.18. Sub-Saharan Africa: Average Change in Base 
Money, 2016 and 2017
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the US dollar. With increased availability of foreign 
exchange, the parallel official exchange rate spread 
decreased from 150 to 100 percent. In Nigeria, the 
introduction of a new investor and exporter foreign 
exchange (IEFX) window in April 2017 and higher 
foreign exchange inflows—related to increased 
oil exports and portfolio inflows—have improved 
foreign exchange availability and helped narrow the 
parallel market exchange rate premium, from its 
60 percent peak in February 2017 to 20 percent in 
early 2018. 

Other countries experienced large movements 
in their exchange rates, including depreciations 
reflecting the deterioration of economic conditions 
(Democratic Republic of the Congo, Liberia) 
and appreciations (Mozambique—through a 
partial reversal of a large depreciation in 2016) 
(Figure 1.19).

CHALLENGES AND RISKS
Debt Vulnerabilities Have Continued to Build Up 

Public debt continued to rise in sub-Saharan Africa 
in 2017, despite the growth pickup and improved 
external environment. About 40 percent of Poverty 
Reduction and Growth Trust (PRGT) eligible 
low-income developing countries in the region are 
now in debt distress or at high risk of debt distress. 
Looking ahead, debt dynamics are susceptible 
to fiscal slippages, subdued growth outcomes, 
exchange rate depreciations, and tighter financing 
conditions.

The median level of public debt in sub-Saharan 
Africa at the end of 2017 exceeded 50 percent of 
GDP. Debt-to-GDP ratios deteriorated mainly 
due to large primary deficits and interest bills. 
Additional factors in some cases were negative 
growth (Chad, Republic of Congo, Equatorial 
Guinea); currency depreciations (The Gambia, 
Sierra Leone); reporting of previously undisclosed 
debt (Republic of Congo, Mozambique); and 
below-the-line operations, including the accumula-
tion of arrears, incomplete recording of public 
transactions, operations of state-owned enterprises, 
and carryover of unspent appropriations above and 
beyond the annual budgetary process (Cabo Verde, 
Equatorial Guinea, Gabon, The Gambia, Senegal, 
Sierra Leone).

With rising debt stocks, interest payments have 
also been increasing, eating up a growing share of 
revenues (Figure 1.20). For sub-Saharan Africa as 
a whole, the median interest-payments-to-revenue 
ratio nearly doubled from 5 to close to 10 percent 
between 2013 and 2017, and for oil-exporting 
countries, it increased from 2 to more than 

Figure 1.19. Sub-Saharan Africa: Depreciation of National Currencies against the US Dollar from January 2017 to January 2018
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Figure 1.20. Sub-Saharan Africa: Interest Payments, 2011–17
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15 percent over the same period. The largest 
increases occurred in Angola, Benin, Chad, the 
Republic of Congo, Gabon, Mozambique, Nigeria, 
Swaziland, Uganda, and Zambia. 

Increased reliance on foreign currency borrowing is 
another source of vulnerability. Foreign-currency-
denominated public debt increased by about 
40 percent from 2010–13 to 2017 regionwide 
(Figure 1.21) and accounted for about 60 percent 
of total public debt in 2017 on average. The recent 
increase partly reflects the rebound in Eurobond 
issuance by sub-Saharan African frontier markets. 
The share of foreign-currency-denominated debt 
varies from about 10 percent of total debt in South 
Africa to 100 percent in Comoros and Zimbabwe. 
While interest rates on foreign-currency-denom-
inated debt are generally lower than domestic 
interest rates in sub-Saharan Africa, reliance on 
borrowing in foreign currency exposes debtor 
countries to exchange rate volatility, and heightens 
refinancing and interest rate risk.

The favorable external market conditions create 
an opportunity for improving the debt maturity 
structure and implementing other strategic debt 
management operations, but countries need to 
remain vigilant not to overborrow in a context of 
rising external debt service and gross financing 
needs (Figure 1.22). The increased availability of 
external financing should not detract countries 
from their medium-term fiscal plans (Figure 1.23).

Furthermore, with the rise in debt accompanied 
by an increasing share of commercial, domestic, 
and nontraditional sources, borrowing countries’ 
exposure to market risk has risen, with increased 
challenges for debt resolution in the countries that 
find their debt burdens difficult to manage.

Indeed, several countries, mostly resource-intensive 
countries in fragile situations, have accumulated 
external arrears (Figure 1.24). Debt sustainability 
has deteriorated among sub-Saharan African 
PRGT eligible low-income developing countries 
(Figure 1.25). As of the end of 2017, six countries 
have been assessed to be in debt distress (Chad, 
Eritrea, Mozambique, Republic of Congo,  
South Sudan, Zimbabwe). The previous moderate 
ratings for Zambia and Ethiopia were changed to 
“high risk of debt distress.” 

Figure 1.21. Sub-Saharan Africa: Public Sector Debt Currency 
Decomposition, 2011–17
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Figure 1.22. Sub-Saharan Africa: External Debt Service, 
2011–17
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Figure 1.23. Sub-Saharan Africa: Medium-Term Fiscal Plans, 
2018–22
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While the causes of sliding into debt distress are 
country specific, most of the countries in debt 
distress are those in fragile situations or those facing 
adjustment to a very large shock to the price of their 
major export commodity.

Rising Nonperforming Loans Also Threaten 
Recovery

Although banking systems have been generally 
stable, with adequate capital and liquidity 
buffers, nonperforming loan ratios have surged 
across the region (Figure 1.26). The increases in 
nonperforming loans were particularly large among 
resource-intensive countries, where weak economic 
activity has translated into a decline in credit 
quality (Angola, Republic of Congo, Mozambique) 
and where government arrears have continued to 
affect the banking sector (Zambia). Nonperforming 
loans tend to be concentrated in a few banks 
(Angola and Nigeria) and, in several instances, have 
been incurred predominantly by public entities 

(CEMAC). This is consistent with evidence that 
periods of declining commodity prices tend to 
be associated with deteriorating financial sector 
conditions in commodity-dependent countries, 
including higher numbers of nonperforming loans 
and more banking crises (IMF 2015a).

The broad-based deceleration in private sector credit 
growth raises additional concerns (Figure 1.27). 
In 2017, private sector credit growth was negative 
in real terms in many countries and, in several 
cases (Angola, Gabon, Zambia), it was negative 
even in nominal terms. With many factors at play 
simultaneously, in some countries demand-side 
factors predominated, with the private sector still 
struggling with the legacy of the crisis, while in 
other countries supply-side factors were more 
important, reflecting a combination of tight 
liquidity (WAEMU), government arrears (Gabon), 
high levels of nonperforming loans (Angola), 
crowding out by the public sector (Zambia), or 
interest rate controls (Kenya). The slowing down 
of private sector credit poses a threat to recovery 
in the affected countries, especially where fiscal 
space became constrained by the rising public debt 
burden.

In many of these countries, the government’s 
reliance on domestic banks to carry the rising 
public debt could crowd out the private sector 
and undermine banking sector stability. Besides 
tackling fiscal consolidation, these countries 
should address this emerging bank-sovereign nexus 
by rebalancing the incentives in place that favor 
holding government securities and discourage credit 
to the private sector (for example, tax deductibility 
and exemptions); implementing macroprudential 
measures to limit exposure to sovereign debt; and 
gradually tightening central bank refinancing of 
commercial banks (IMF 2017a). In the medium 
term, enhancing transparency in the corporate 
sector and reducing information asymmetry (for 
example, by implementing proper accounting 
standards, and setting up credit bureaus and 
property titling), and improving the resolution 
framework for banks would encourage exposure to 
the private sector.

Countries where rising nonperforming loans 
weigh on the recovery must take swift action to 
address rising vulnerability. The concentration 

Figure 1.25. Sub-Saharan Africa: Debt Risk Status for PRGT  
Eligible Low-Income Developing Countries, 2011–17
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Figure 1.24. Sub-Saharan Africa: External Arrears, 2017
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of credit should also be tackled where the rise in 
nonperforming loans has been driven by a few 
entities. In parallel, safeguards to address liquidity 
pressures in the banking sector, enhanced review of 
asset quality, and prompt recapitalization of weaker 
banks should help preserve the banking sector’s 
ability to lend to the private sector.

Fiscal Positions and Debt Dynamics Are 
Expected to Improve Gradually

In 2018, some fiscal consolidation is expected 
among non-resource-intensive countries, driven 
mostly by revenue mobilization efforts (Ethiopia, 
Lesotho, Mozambique) and cuts in current primary 
expenditures (The Gambia, Madagascar, Malawi). 
Similarly, but to a lesser extent, non-resource-
intensive countries are expected to strenghten their 
fiscal positions, with planned increases in revenue 
mobilization and current expenditure cuts also 
creating some room for higher capital expenditures 
(Niger, Zimbabwe). Among oil-exporting countries, 

in some cases, modest improvements in fiscal 
positions are expected to be driven by the pickup 
in oil revenue helped by price increases and the 
recovery of production (Nigeria).

The planned fiscal consolidation, together with a 
further pickup in growth, underlie an expected 
gradual reduction in debt over the medium term. If 
either factor fails to materialize, debt vulnerabilities 
could become more accute. The likelihood that 
envisaged fiscal consolidations will be implemented 
and sustained can be enhanced by paying careful 
attention to the distributional consequences of 
the adjustment and the need to protect priority 
spending—a key feature of recent IMF programs 
(see Box 1.5). Moreover, in designing the fiscal 
adjustment, preference should be given to measures 
with low short-term multipliers to mitigate the 
negative impact on growth with accompanying 
fiscal reforms to promote long-term growth  
(IMF 2015b, 2017b). 

Figure 1.26. Sub-Saharan Africa: Bank Nonperforming Loans to Total Loans, 2014–16
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Figure 1.27. Sub-Saharan Africa: Private Sector Credit Growth, 2016–17
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The Outlook for Oil Exporters Remains 
Challenging

Despite recent increases, oil prices remain too 
low to balance the budgets of most oil exporters. 
The break-even oil price, the theoretical price at 
which the budget is balanced for a given level of 
production, declined between 2014 and 2017 for all 
sub-Saharan African oil-exporting countries except 
Gabon and Nigeria.In most cases however, the 
break-even oil price is still well above the current 
and projected price of oil (Figure 1.28).1 The drop 
in the break-even oil price reflects the extent of 
fiscal consolidation—both reductions in expendi-
ture envelopes and increases in nonoil revenues—as 
well as real depreciation vis-à-vis the US dollar. In 
Gabon and Nigeria, the increase in the break-even 
price can, in part, be explained by sizable drops in 
production volumes and, in the case of Gabon, also 
by an increase in government expenditure in real 
terms.

Risks to the Outlook

External risks. The expected monetary policy 
normalization in advanced economies could tighten 
financing conditions for many sub-Saharan African 
sovereigns, especially where public debt levels are 
already high, and often constrain the availability 
of financing for the private sector. Moreover, the 
recent surge in foreign portfolio investment to the 
region’s capital markets could be reversed. Weaker-
than-expected growth in key advanced economies 
(for example, as a result of inward-looking policies 
gaining the upper hand) and large emerging 
market economies, especially in China, would 
reverberate throughout the region, affecting not 
only commodity prices and demand for commodity 
exports but also foreign direct investment inflows 
and other sources of financing. 

Domestic risks. Political uncertainty and security 
challenges continue to weigh heavily on the 
economic outlook in some countries. Impending 
elections and political transitions in many countries 
may reduce appetite for difficult reforms and could 
lead to further policy slippages. While recent 
political developments in some countries (Angola, 
South Africa, Zimbabwe) could durably benefit the 

1 The break-even price is harder to interpret for Cameroon, given that oil represents a relatively small share of government revenue 
—about 13 percent in 2017—a very high price of oil would be needed to balance the budget.

economic policy environment, continued policy 
uncertainty is dampening investment in many 
countries. In addition, lingering internal conflicts 
continues to be a latent risk in several countries 
(Burundi, Democratic Republic of Congo, South 
Sudan, and parts of the Sahel) bearing the socio-
economic costs of the rising number of internally 
displaced people and refugees. Also, if economic 
conditions deteriorate, governments could be 
tempted by inward-looking policies, which would 
hinder growth. However, there is also a consider-
able upside risk if the current uncertainties resolve 
in favor of an improved business climate, if the 
economies experience a larger-than-anticipated 
confidence boost, or if policy reforms advance faster 
than expected (Nigeria, South Africa). 

POLICIES
Ensuring Macroeconomic Stability

Ensuring macroeconomic stability is necessary to 
lay the groundwork for transforming the current 
recovery into sustainable growth. Prudent fiscal 
policy is needed to rein in the buildup of public 
debt, while monetary policy must be geared toward 
ensuring low inflation. Moreover, external buffers 
should be strengthened in countries that are well 
positioned to take advantage of the current global 
growth pickup and favorable external conditions. 
Beyond these general objectives, macroeconomic 
policies and supportive reforms should be tailored 
to sub-Saharan African countries’ structural char-
acteristics and cyclical positions.

Figure 1.28. Sub-Saharan African Oil Exporters: Fiscal Break-
even Oil Price, 2014 versus 2017
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• To achieve a sustainable growth pickup, oil-
exporting countries should continue to adjust
their fiscal positions and advance economic
diversification, taking advantage of the respite
provided by the uptick in commodity prices.
Boosting non-oil revenues and enhancing
the efficiency of public spending will also be
essential to ensure macroeconomic stability
over the medium term. Countries that opted
for exchange rate flexibility need to eliminate
foreign exchange restrictions and multiple
currency practices and allow their exchange rate
to adjust to reflect economic fundamentals.

• The oil-importing countries, which have been
growing on the back of large public investment
outlays—often resulting in substantial debt
accumulation—must aim to hand over the
investment momentum from the public to the
private sector and reduce fiscal imbalances
to ensure sustainable growth over the
medium term.

Revenue Mobilization to Reduce Debt 
Vulnerabilities and Build Fiscal Space 

Sub-Saharan Africa has enormous needs in terms of 
infrastructure and social development. With debt 
vulnerabilities rising in the region, sub-Saharan 
African countries will need to further rely on 
sustainable sources of financing, making domestic 
revenue mobilization one of the most urgent 
policy challenges for the region. As discussed in 
Chapter 2, sub-Saharan African countries could 
mobilize about 3 to 5 percent of GDP in additional 
tax revenues in the next few years, making room 
for spending on infrastructure and human capital 
(Gaspar and Selassie 2017). Successful revenue 
mobilization efforts require an appropriate tax 
policy design—including the expansion of the base 
for value-added and direct taxes—implemented 
by effective revenue administration institutions. 
In addition, pursuing revenue administration 
reforms in the context of a medium-term plan 
is a strategy that has proved successful, even in 
countries starting from low-capacity implementa-
tion. Moreover, policies targeting improvement in 

governance and control of corruption, and ensuring 
efficient and transparent public spending, can go 
a long way in terms of motivating citizens to pay 
their fair share of taxes, ultimately favoring revenue 
mobilization.

Sustainable Growth Requires Reinvigorating 
Private Investment 

With countries seeking to transition to sustainable 
growth paths, nurturing a dynamic private sector  
is a key priority. As discussed in Chapter 3, sub- 
Saharan Africa has historically the lowest level 
of private investment as a share of GDP among 
regions with similar levels of development. Policies 
should ensure that there is a favorable economic 
and institutional environment supported by high-
quality infrastructure and a skilled labor force. 
Essential measures include ensuring macroeco-
nomic stability, strengthening the regulatory and 
insolvency frameworks, increasing trade liberaliza-
tion, and deepening access to credit. Innovative 
financing structures, such as public-private 
partnerships, can also be considered as long as an 
appropriate assessment of the contingent liabilities 
for the public sector is assured.

The Long-Term Challenge: Can Sub-Saharan 
Africa Catch Up?

Turning the current recovery into a sustainable 
growth spell is imperative to ensure a sustain-
able improvement in living standards and social 
development indicators. Yet, under current policies, 
medium-term growth in the region is projected to 
fall far short of the levels experienced in the 2000s 
and, at the current rate of population growth, 
also well below of what is needed to lift the living 
standards of the region’s population.

Income convergence has proved an elusive goal 
for many countries. Between 1985 and 2000, 
most low-income sub-Saharan economies were 
unable to close the per capita income gap relative 
to the frontier (that is, the United States) and, 
in this respect, they were not very different from 
most other low-income comparator countries 
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(Figure 1.29).2,3 But, in the 2000s, when growth 
accelerated in sub-Saharan Africa, most comparator 
countries from other regions achieved even higher 
growth rates. This enabled most of them to narrow 
significantly the income gap relative to the United 
States, which most sub-Saharan African countries 
have not been able to accomplish thus far and, on 
current projections, seem less well-positioned to 
accomplish in the years to come (Figure 1.30). 

There have been many commonalities but also 
many differences between the economic strategies 
adopted by the sub-Saharan African countries 
and fast-growing low-income countries from 
other regions. During the high-growth years, 
sub-Saharan Africa was energized by the wave of 
trade and capital account liberalizations, a boom 
in commodity prices, and debt relief providing 
much-needed fiscal space. At the same time, the 
fast-growing comparators were less dependent on 
commodities and typically relied more on the easier 
trading and capital account environment to attract 
foreign direct investment in support of export 
diversification (mainly toward manufacturing)  
and structural transformation. 

While many sub-Saharan African countries, 
especially those that are not resource intensive, 
have also achieved significant progress in export 
diversification and structural transformation, the 
region’s commodity exporters have seen increased 
specialization in exports of primary commodities 
(IMF 2017c). In fact, major oil discoveries explain 
several exceptionally high increases in GDP per 
capita (Angola, Chad, Equatorial Guinea, Nigeria). 
Nevertheless, some other sub-Saharan African 
countries—Burkina Faso, Ethiopia, Ghana, 
Rwanda, and Tanzania—have also achieved 
relatively high growth rates since the mid-1990s.4 
Although they benefited directly or indirectly from 
higher commodity prices, their sustained high 
growth was not driven solely by the exploitation  
of natural resources. 

2  These countries are Egypt, Indonesia, Sri Lanka, Morocco, the Philippines, Paraguay, Thailand, and Vietnam. They managed to 
grow from low-income to middle-income status without sizable commodity exports.
3  Being above (respectively below) the 45-degree line indicates that an economy is converging (respectively diverging); the distance 
to the line indicates the speed of convergence (or divergence).
4  The sample countries were chosen on the basis of average real output growth greater than 5 percent during 1995–2016 and real 
per capita GDP growth of more than 3 percent over the same period. Angola, Cabo Verde, and Equatorial Guinea also meet these 
criteria. Angola is excluded from the sample because it is heavily dependent on oil exports, while Cabo Verde and Equatorial Guinea 
are excluded due to the high volatility in their output growth.

Figure 1.29. Sub-Saharan Africa: Real GDP per Capita 
Relative to the US, 1985 and 2000
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Figure 1.30. Sub-Saharan Africa: Real GDP per Capita 
Relative to the US, 2000 and 2017
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The analysis of growth experiences in sub-Saharan 
Africa reveals many common characteristics.  
These include improved macroeconomic policies 
and stability, strong policymaking institutions,  
high investment in both physical and human 
capital, effective use of foreign aid, and deeper 
financial markets (IMF 2013). Sustaining growth 
in sub-Saharan African countries has been found 
to be associated with a supportive external environ-
ment—whether better terms of trade or favorable 
global financial conditions—and improvements 
in the quality of institutions, as well as sound 
fiscal management to prevent excessive public debt 
accumulation, monetary policy geared toward low 
inflation, outward-oriented trade policies, and 
macro-structural policies to reduce market distor-
tions at the domestic level (IMF 2017d). And, to the 
extent that the growth strategy is to be anchored 
on economic diversification, the right policy mix 
should be tailored to the country-specific circum-
stances to tap the existing strengths—as illustrated 
by the success of Botswana—while enabling the 
private sector to expand.5

In this context, the challenge for sub-Saharan 
Africa is that growth models that proved successful 
elsewhere could become more difficult to emulate 
given current trends. The rapid robotization of 
manufacturing and the risk of a wave of inward-
looking policies may make it more difficult for 
sub-Saharan African countries to compete in 
manufacturing. It is therefore of utmost importance 
to identify and resolve the obstacles and distortions 
that are holding back private sector activity in order 
to stimulate productivity growth whether it be in 

5  Macroeconomic stability, access to credit, good infrastructure, a conducive regulatory environment, and a skilled workforce, 
are all associated with higher economic diversification (IMF 2017c).

existing sectors or in new sectors of the economy. 
In addition, the business environment should be 
improved by implementing reforms that foster 
governance, financial market deepening, and  
trade liberalization.

An additional challenge for sub-Saharan African 
countries aiming to emulate the successes in other 
regions is to harness the demographic dividend 
(IMF 2015c). The implications of current trends 
include a rapid increase in the working-age 
population and a demographic transition; in most 
other parts of the world, similar transitions have 
been associated with higher saving and investment, 
raising potential and current growth. However, 
to harness such a dividend, sub-Saharan African 
economies would have to create on average about  
18 million jobs a year until 2035. Deliberate 
policies would be needed to encourage gradual 
structural transformation, allowing resources to 
move from the informal low-productivity sector to 
higher-productivity activities.

Finally, while a sustained acceleration in growth 
is important, it will not by itself result in the 
improved living standards and social outcomes that 
the region desires. The rapid growth in per capita 
income experienced in sub-Saharan Africa during 
2000–14 has been accompanied by some progress 
in improving social outcomes—undernourish-
ment rates have fallen from over 25 percent of 
the population to around 20 percent; poverty 
headcount rates have fallen from 60 to 40 percent; 
and school enrollment has increased by 60 percent. 
But much remains to be done.



REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

18

Box 1.1. Grappling with Rising Insecurity in the Sahel Region 
A surge in terrorism in the Sahel region (see Figure 1.1.1) compounds existing challenges for a subregion of about  
150 million inhabitants that is already grappling with high rates of poverty, climate change vulnerability, and acute 

shortages of physical and human capital. In addition to the human costs—
roughly 30 million people are suffering from food insecurity and 5 million are 
refugees and internally displaced persons—the terrorist activities have resulted
in increasing military and other security-related outlays. Accommodating the 
additional expenditure needs while ensuring macroeconomic stability and debt 
sustainability, and preserving fiscal space for other expenditures needed for high 
and sustainable growth is a major challenge. Key steps to address it include 
strengthening revenue mobilization, improving governance, and increasing the 
efficiency of public investment.

The incidence of terrorism in the Sahel region is high in both absolute and relative terms: the region experiences 
more than half of all attacks within sub-Saharan Africa and, except for the Middle East and North Africa, levels 

of terrorism far greater than in other larger and more 
populous regions (Figure 1.1.2). Most countries in the 
Sahel region have experienced spikes in terrorist activity at 
different points in time, causing asynchronicities in fiscal 
and economic effects. And the general trend has been a 
rise in terrorist activity in recent years, most notably for 
the countries other than Nigeria. In 2017, for the first 
time, these countries together experienced more attacks 
than Nigeria (Figure 1.1.3).

The collapse of the Libyan government in 2011 helped 
arm extremist militant groups and weaken governance. 
Mali was the first country to be affected, and, despite the 
signing of the Algiers peace agreement in mid-2015 to 
formally end the conflict, attacks from jihadists continue 
to spill across borders to other Sahel countries. Niger, 
Chad and northern Cameroon also experienced attacks 
from Boko Haram in northeastern Nigeria, which have 
escalated in violence and displaced many people. Senegal 
and Mauritania, which have largely been spared from 
terrorist attacks, are the exception.

Increased terrorist activity imposes significant macroeco-
nomic and fiscal costs. The share of military expenditure 
in public expenditure has been on the rise. At the same 
time, the commodity-producing countries in the Sahel 
have seen large falls in tax revenues as oil and uranium 
prices collapsed. Efforts to raise domestic nonresource 
revenues have been hampered by slowing economies and, 
particularly in the case of Niger, a fall in customs revenue 
following disruptions to traditional trade routes due to 
the conflict (Figure 1.1.4). 

Figure 1.1.2. Selected Regions: Regional Distribution of Terrorism, 
2010–16
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Figure 1.1.3. Sahel Region: Incidence of Terrorism, 2011–17
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This box was prepared by Dalia Hakura, Trevor Lessard, and Shirin Nikaein Towfighian.

Source: IMF staff. 
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Beyond the direct fiscal costs, the business environment 
has deteriorated, with most Sahel countries experienc-
ing a sharper increase in terrorism-related business 
costs in recent years (Figure 1.1.5). At the same time, 
support from development partners has been declining 
(Figure 1.1.6). 

Against this backdrop, Sahel countries need to 
continue to pursue their development agendas to 
achieve high and sustainable growth. Efforts should 
be centered on creating fiscal space for priority 
security, social, and infrastructure spending, which 
is essential for boosting long-term growth, ensure 
greater inclusion, and improve people’s livelihoods 
to break the cycle of extremism and violence. 
This will require strengthening domestic revenue 
mobilization and boosting the efficiency of public 
investment. Other actions to strengthen governance 
and transparency are also important. Meanwhile, 
given the vastness of the Sahel and the entrenched 
nature of security threats, a prolonged, calibrated, 
and coordinated expansion of security operations is 
envisaged as a comprehensive response to the Sahel 
crisis. The associated fiscal costs will continue to place 
a heavy burden on the ability of national authorities 
to deliver on their sustainable development goals. 

Figure 1.1.4. Sahel Region: Military Spending and Fiscal Balance, 
2013–16
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Figure 1.1.5. Selected Regions: Business Costs of Terrorism, 2007–17
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Figure 1.1.6. Sahel Countries: Revenue and Official Development Aid, 
2007–16 
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Box 1.2. Regional Spillovers: A Steady Strengthening of Diverse Linkages
Regional spillovers in sub-Saharan Africa occur through a variety of channels, including trade, banking relations, remit-
tances, and conflict (see Box 1.1). After close to two decades of strong economic activity, growth in sub-Saharan Africa 
decelerated markedly beginning in mid-2014, reaching its lowest level in 2016. While most economies that had suffered 
a slowdown appear to be rebounding, in some countries—including Nigeria and South Africa, the region’s largest 
economies—growth remains subdued. Assessing the strength and the pattern of reginal spillovers helps explain the extent 
to which the current economic conditions in the largest economies spill over to the rest of sub-Saharan Africa.

Regional trade linkages are steadily gaining strength. Regional trade represented 6 percent of total exports in 
1980 before taking off in the early 1990s, and eventually reaching 20 percent in 2016 (Figure 1.2.1). These 
developments are partly explained by faster growth in sub-Saharan Africa compared to the rest of the world on 
average and partly by subregional trade agreements that have helped reduce tariff barriers and foster economic 

integration. Most regional trade 
and improvements in trade 
integration have been taking place 
within, rather than between, 
zones of economic integration 
such as the SADC, the EAC, the 
WAEMU and the CEMAC.1 
Nevertheless, compared with 
advanced economies, regional 
trade remains low, inhibited by 
weak infrastructure and transport 
linkages, misaligned regulatory 
regimes, and a preponderance of 
informal trade. 

Trade linkages are a primary source of intraregional growth 
spillovers. Demand for regional exports is highly concen-
trated, with 10 sub-Saharan African countries representing 
65 percent of total regional demand for intraregional exports 
and a significant share of the exporting countries’ economies  
(Figure 1.2.2). Empirical work suggests a spillover of about 
0.11 percent to a country’s GDP growth for every percentage 
point change in the growth of the trading partners  
(Arizala and others 2018). Thus, an economic deceleration in 
importing countries, especially large ones like South Africa, 
has the potential to weaken regional export demand and 
become a source of negative spillovers.

1  SADC is the Southern African Development Community; EAC is the East African Community; WAEMU is the West 
African Economic and Monetary Union; CEMAC is the Central African Economic and Monetary Union.

This box was prepared by Matthieu Bellon and Margaux MacDonald.

Figure 1.2.1. Sub-Saharan Africa: Intra-Regional Trade, 1980–2016
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Figure 1.2.2. Sub-Saharan Africa: Intra-Regional Trade, 
2000–16
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Pan-African and subregional 
banks are increasingly active in 
sub-Saharan Africa and represent 
a second important spillover 
channel.2 Pan-African banks and 
subregional banks are highly 
concentrated, with banking groups 
based in South Africa, Togo, and 
Nigeria home to all pan-African 
bank assets and about 70 percent 
of subregional bank assets 
(Figure 1.2.3). These banks have 
primarily expanded across sub-
Saharan Africa as subsidiaries, via 
the acquisition of smaller existing 
banks or, to a lesser extent, by 
establishing branches. The foreign 
subsidiaries are widely dispersed, 
and tend to have a larger presence 
in smaller countries, implying that 
any spillovers via banking groups 
could be far-reaching. Growth 
rates of the countries where banks 
are headquartered are correlated 
with credit growth in those 
countries where pan-African and 

subregional banks operate. This could be explained by deposit sharing, syndicated lending, or reputational linkages 
between parent banks and their subsidiaries, if the subsidiary is systemically important in its host country.  

Remittances between 
countries in sub-Saharan 
Africa are gaining in relative 
importance. Remittance 
inflows to sub-Saharan Africa 
have reached elevated levels in 
some countries. Furthermore, 
the contribution of regional 
remittances increased to 
one-third of the total in 2015. 
The origin of these flows 
is concentrated, with the 
top five senders accounting 

for 55 percent of total outflows (Figure 1.2.4, left panel). Some recipient countries are substantially exposed to 
remittance inflows (Figure 1.2.4, right panel). Growth spillovers between countries linked through remittance 
flows are estimated to be of comparable strengh to those between trading partners (Arizala and others 2018). This 
suggests that West African countries, for example, can expect increased remittance inflows from fast-growing large 
remittance senders such as Côte d’Ivoire and Ghana.

2  Pan-African banks refer to sub-Saharan African banking groups majority owned and headquartered in sub-Saharan Africa 
and operating in 10 or more sub-Saharan African countries. Subregional banks refer to sub-Saharan African banking groups 
majority owned and headquartered in sub-Saharan Africa operating in between 3 and 10 sub-Saharan African countries.

Figure 1.2.3. Pan-African Banks and Sub-Regional Banks: Home and Host Countries, 2016
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Figure 1.2.4. Sub-Saharan Africa: Remittance Inflows and Outflows, 2010–15

0

5

10

15

20

25

LS
O

LB
R

TG
O

ML
I

SE
N

UG
A

ST
P

BE
N

GM
B

GN
B

CP
V

NG
A

CO
M

KE
N

MU
S

Pe
rce

nt 
of 

GD
P

Intraregional Interregional

0
2
4
6
8

10
12
14
16
18

CM
R

CI
V

TC
D

GH
A

ZA
F

BE
N

GA
B

NG
A

NE
R

KE
N

Pe
rce

nt 
of 

tot
al 

re
gio

na
l o

utf
low

s

Share of total intra-regional remittances outflows Average remittances inflows

Source: World Bank, Migration and Remittances database. 
Note: See page 91 for country abbreviations table.

Box 1.2. (continued)



REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

22

Box 1.3. The African Continental Free-Trade Area (AfCFTA) Agreement: What to Expect

In addition to increased trade flow both in existing and new products, the recently launched AfCTA could generate 
substantial long-term economic benefits for African countries. These benefits include increased efficiency and productivity 
from improved resource allocation; higher cross-border investment flows and technology transfers; and deeper trade 
integration. To ensure these benefits, African countries will need to reduce their wide infrastructure gaps and improve  
the business climate. At the same time, measures should be taken to mitigate the differential impact of trade liberalization 
on certain groups as activities migrate to locations with comparatively lower costs.

Key Elements of the AfCFTA

On March 21, 2018, representatives of a large number of member countries of the African Union (AU) signed the 
African Continental Free Trade Area (AfCFTA) agreement.1 This agreement comes five years after the AU heads of 
state decided to move to the AfCFTA, and almost two years after negotiations began. Once fully implemented, the 
AfCFTA is expected to cover all 55 African countries, with a combined GDP of about $2.2 trillion (based on IMF, 
World Economic Outlook database) and a population of over 1 billion. The agreement will become effective once 
at least 22 member countries have ratified it. The AfCFTA builds on negotiations of the Tripartite Free Trade Area 
(TFTA), composed of the Southern African Development Community (SADC); Common Market for Eastern 
and Southern Africa (COMESA); and East African Community (EAC), and aims to achieve four objectives: (1) 
creating a continental customs union; (2) expanding intra-African trade; (3) resolving the challenges of overlapping 
memberships in regional economic communities (RECs); and (4) enhancing competitiveness. The AfCFTA also 
seeks to build on the level of integration attained by existing RECs, which are expected to contribute to its insti-
tutional structure. In the long-run, the RECs’ trade functions are expected to be consolidated at the continental 
level. 

Phase I of the AfCFTA agreement provides a framework for the liberalization of trade in goods and services, and 
a mechanism for dispute settlement. For trade in goods, the agreement sets the path for eliminating tariffs on 90 
percent of product categories.2 For the remaining 10 percent of product categories, countries can implement tariff 
reductions over a longer period, in the case of sensitive goods, or maintain the same tariff, for excluded products. 
Member countries have also agreed to the liberalization of trade in services through a request-and-offer approach 
and based on seven identified priority sectors; logistics and transport, financial services, tourism, professional 
services, energy services, construction, and communications.3 Separate negotiations, which are expected to begin 
in late 2018, will be needed for Phase II of the AfCFTA. This phase will focus on competition policy, investment, 
and intellectual property rights.

Current State of Trade in Africa

The patchwork of intra-African trade agreements includes eight RECs, and four subregional groupings.4 
Nonetheless, Africa conducts much of its export trade, dominated by commodities, with countries outside 
the continent. 

1  See https://au.int/
2  International Centre for Trade and Sustainable Development (ICTSD). https://www.ictsd.org/bridges-news/bridges-africa/
news/talking-cfta-with-albert-muchanga-the-au%E2%80%99s-commissioner-for-trade.
3  International Centre for Trade and Sustainable Development (ICTSD). https://www.ictsd.org/sites/default/files/research/
trade_in_services_negotiations_digital_0.pdf.
4  The regional economic communities are Arab Maghreb Union (AMU); Community of Sahel-Saharan States (CEN-SAD); 
Common Market for Eastern and Southern Africa (COMESA); East African Community (EAC); Economic Community 
of Central African States (ECCAS); Southern African Development Community (SADC); Economic Community of West 
African States (ECOWAS); and Inter-Governmental Authority on Development (IAD). The subregional groupings are 
Economic and Monetary Community of Central Africa (CEMAC); Indian Ocean Commission (IOC); Southern African 
Customs union (SACU); and Southern African Development Community (SADC). See Sebahizi (2017).

This box was prepared by Paolo Cavallino, Nana Hammah, Garth Nicholls, and Hector Perez-Saiz
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In 2016, 18 percent of Africa’s total trade was conducted 
within the continent. Much of it was driven by the SADC 
and the EAC, which had the highest levels of intraunion 
trade (over 20 percent of total trade) compared with other 
groupings (Figure 1.3.1). In 2015, manufactured goods 
accounted for only 19 percent of Africa’s exports to the 
rest of the world. At the same time, trade within Africa 
is dominated by manufactured goods, and financial and 
retail services.5 Tariffs and nontariff barriers among African 
countries remain high. For example, in 2016, the applied 
average most-favored-nation tariff for African countries, at 
14.5 percent, was about twice that for the European Union.6 
Furthermore, the maximum tariff rate on any product in 
sub-Saharan Africa was close to 400 percent, while the 
simple average tariff across all products was slightly less 
than 10 percent, and duty-free line items represented only 
28⅓ percent of all tariff lines.7

Potential Benefits of the Agreement

African countries can overall expect to reap four key benefits from the AfCFTA. First, the AfCFTA is expected to 
invigorate intraregional trade. Mevel and Karingi (2012) estimate that the removal of all tariff barriers within the 
continent and a 50 percent reduction of nontariff barriers could increase intra-African trade by almost 130 percent 
within five years. Second, although the effect of greater trade integration on output is likely to be small in the short 
run, it has been estimated that the above changes, combined with improved trade facilitation, could increase their 
GDP by as much as 5 percentage points in 15 years (Chauvin and others 2016). Third, Anderson and others (2015) 
show that the dynamic interaction between growth and capital accumulation can increase the static gains from 
trade liberalization by more than 60 percent. Finally, the AfCFTA could be a stepping stone toward deeper trade 
integration. Mevel and Karingi (2012) estimate that the creation of a continental customs union, in addition to the 
AfCFTA, could increase African exports to the rest of the world by 4 percent within five years. But these potential 
gains are unlikely to be uniform as activity migrates to locations with comparatively lower costs within the region. 
Mitigating the differential effects would require countervailing measures (for example, training program for 
workers) to ensure a smooth reallocation of labor and capital. Furthermore, the elimination of tariffs will lead to 
significant tariff-revenue losses for governments at a time when fiscal positions need to be strengthened, suggesting 
the need for further progress in domestic revenue mobilization.   

Nontariff Barriers to Trade in Africa

Despite the potential economic benefits of the AfCFTA, fully realizing these benefits would require a reduction 
in infrastructure gaps and an improvement in the business environment in Africa. Table 1.3.1 shows that several 
indicators related to the quality of ports, air transportation, and other measures of infrastructure efficiency are 
relatively low in Africa compared with other regions. The reduction of ground transportation costs is especially 
critical to encouraging intraregional trade, given the geographic configuration of the continent (World Bank 2009). 
The table also shows low scores for the region in terms of customs efficiency and other administrative procedures 
required for international trade.

5  United Nations Economic Commission for Africa (UNECA).  
https://www.uneca.org/stories/eca-urges-africa-push-ahead-continental-free-trade-area.
6  World Trade Organization. https://www.wto.org/english/tratop_e/tariffs_e/tariff_data_e.htm.
7  World Bank and United Nations Conference on Trade and Development – World Integrated Trade Solution (WITS). Trains 
https://wits.worldbank.org/CountrySnapshot/en/SSF/textview.

Figure 1.3.1. Sub-Saharan Africa: Intra-Regional Trade by 
Regional Economic Community
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In addition, an enabling business environment is particularly relevant to facilitating intraregional trade. Various 
indicators compiled by the World Bank show room for improvement in decreasing the cost and time necessary 
to create new businesses. Finally, financial depth and inclusion is lower in Africa compared with other regions, 
so access to trade finance or bank funding to create or expand businesses will be key to promoting the AfCFTA 
agenda. 

Box 1.3. (continued)

 Variable   Africa 
Sub-Saharan 

Africa
 Advanced  
Economies

 North 
America

 South 
America

 Central 
America  Asia

Level of infrastructures: 
Container port traffic (WDI) 0.09 0.07 0.75 0.11 0.12 0.38 0.65
Air transport passengers, per capita (WDI) 0.23 0.25 2.6 1.6 1.43 0.93 1.18
Quality of port infrastructure,(1=low to 7=high) (WDI) 3.64 3.64 5.35 5.21 3.65 4.15 4.17
Liner shipping connectivity index (WDI) 14.38 12.72 50.64 58.51 24.16 16.36 35.11
Infrastructure efficiency score (LPI) 2.32 2.34 3.75 3.73 2.56 2.43 2.92
Customs efficiency score (LPI) 2.35 2.39 3.58 3.53 2.52 2.5 2.88
International shipments efficiency score (LPI) 2.52 2.52 3.56 3.4 2.76 2.81 3.01
Timeliness efficiency score (LPI) 2.87 2.86 4.09 3.88 3.21 3.1 3.44
Overall logistics efficiency score (LPI) 2.49 2.51 3.74 3.68 2.77 2.69 3.05

Trading costs: 
Burden of customs (1=inefficient to 7=efficient) (WDI) 3.6 3.6 5 4.6 3.5 3.7 4.3
Time to export (days) (DB) 29.3 30.9 10.2 9.8 19.8 15.4 20
Time to import (days) (DB) 36.4 38.5 9.3 9.7 24.3 15.3 21.6
Cost to export (USD per container) (DB) 2,149 2,302 1,054 1,395 1,809 1,181 1,026
Cost to import (USD per container) (DB) 2,819 3,056 1,102 1,570 2,020 1,329 1,092

Other: 
Start business (days) (DB) 31.2 33.3 11.2 6.5 72.4 26.9 30.5
Start business (cost as % of income per capita) (DB) 69.7 74 4.1 7.2 27 39.8 24.1

Sources: World Bank, Doing Business Indicators; World Bank, Logistics Performance database; and World Bank, World Development Indicators.

Table 1.3.1. Barriers to Trade in Africa

Sources: World Bank, Doing Business Indicators; World Bank, Logistics Performance database; and World Bank, World Development Indicators.

Table 1.3.1. Barriers to Trade in Africa
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Box 1.4. CEMAC: Implementation of the Regional Economic Strategy and Road Ahead 
The national authorities and regional institutions of the Central African Economic and Monetary Community 
(CEMAC) have started implementing the regional strategy, adopted in December 2016 (See Box 1.2 in IMF 2017c) to 
help avert the depletion of international reserves and continue to support the monetary union arrangement. The member 
countries’ fiscal adjustment efforts—along with the regional central bank’s tight monetary stance and strict enforcement 
of foreign exchange regulations, external financing in support of the national programs, and higher oil prices—have 
contributed to stabilizing international reserve coverage, at 2.5 months of imports at the end of 2017 (Figure 1.4.1).
This progress allowed for the completion of IMF program reviews with three CEMAC member countries (Cameroon, 
Central African Republic, Gabon) in December 2017. Reaching agreement on debt restructuring between the Chadian 
government and its external creditors paved the way for the conclusion of the IMF program review with Chad. 
Meanwhile, program negotiations with Republic of Congo and Equatorial Guinea are ongoing. 

At the national level, fiscal consolidation efforts are underway, but risks remain. As envisaged at the outset of the 
regional strategy, these efforts focused primarily on cuts in nonpriority spending, with overall primary spending 
declining from 27.5 percent of non-oil GDP in 2016 to 22.8 percent of non-oil GDP in 2017. While this stream-
lining will continue over the medium term, measures to increase non-oil revenue should play a more prominent 
role in fiscal consolidation starting in 2018. Also, most of the windfall from higher oil revenues following the 
recent increase in international oil prices would need to be saved and used to increase fiscal and external buffers or 
to accelerate the repayment of domestic budgetary arrears relative to program assumptions. Overall, fiscal consoli-
dation efforts would provide for a reduction of the overall fiscal deficit (excluding grants) across CEMAC member 
countries from 4.2 percent of GDP in 2017 to 0.7 percent of GDP in 2020, while preserving social protection 
programs (Figure 1.4.2). This adjustment will in turn allow both for the repayment of budgetary arrears and, along 
with the gradual recovery in nominal growth, for a gradual reduction in public debt ratios from 2018 onward, 
from about 52 percent of GDP at the end of 2017 to 49 percent of GDP at the end of 2020. With the budgetary 
financing mix shifting toward external financing, domestic debt is expected to drop as a share of GDP from close 
to 20 percent at the end of 2017 to less than 14 percent at the end of 2020, while external debt would remain 
broadly stable. While the overall objectives of the regional adjustment strategy are broadly being attained, there are 
indications that fiscal consolidation is experiencing initial challenges in some countries, highlighting the risks of 
possibly weaker reform efforts in the face of political or social resistance.

These efforts are supported by the regional central bank’s (BEAC’s) tight monetary stance and decision to  
eliminate statutory advances. The expansion of the BEAC’s advances to governments in response to the fall in 
oil prices had allowed public spending to remain well above the level consistent with internal stability. With 
unchecked tightening of monetary aggregates and a high import content of public spending on infrastructure, 

This box was prepared by Edouard Martin.

Figure 1.4.1. CEMAC: Reserves, July 2014–December 2017
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Figure 1.4.2. CEMAC: Fiscal Indicators, 2014–22
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this practice has put considerable downward pressure on foreign reserves. The elimination  of new central bank 
credit to government at the end of 2017 is therefore a major step toward restoring fiscal and monetary discipline in 
the region. In 2018, the central bank will pursue its efforts to modernize its monetary policy operations framework, 
with a view to anchoring it on the policy rate (rather than monetary aggregates) as the intermediate target and 
strengthening the transmission mechanism. The BEAC will notably (1) simplify its monetary policy instruments; 
(2) base liquidity management on the projection of autonomous factors; (3) strengthen the framework for required
reserves; (4) adjust its collateral framework; and (5) set up an emergency liquidity assistance (ELA) framework.
Last, the central bank will support the development of financial markets, including through promoting the
establishment of financial sector databases (on financial information, payment incidents, and credit risks) and
of a credit bureau.

The regional banking supervisor has adopted an action plan to improve the effectiveness of bank supervision.  
This plan aims to help the banks address high nonperforming loans (including by clarifying and better enforcing 
the provisioning rules), strengthen the implementation of certain prudential regulations (including the risk  
concentration and connected party lending rules), and resolve banks in difficulty. The supervisor will also continue 
to implement its strategy plan, which aims primarily at implementing risk-based supervision. 

These stabilization policies, which have been essential to avert a deeper crisis, need to be complemented by 
structural reforms to support more inclusive and sustained growth over the medium term. In this regard, the 
regional Program of Economic and Financial Reforms outlines specific measures aimed at reducing the region’s 
excessive dependence on oil exports and related revenues. Measures to enhance the business environment include 
(1) the establishment of trade courts to facilitate the settlement of commercial disputes; (2) the creation of one-stop
shops to reduce the time and cost for creating a new company; and (3) the establishment of incubators to facilitate
the creation of new businesses through sharing best practices. Actions aimed at deepening regional integration
include (1) the harmonization and reduction of custom exemptions through a revised customs code; (2) full imple-
mentation of the Common External Tariff; and (3) enacting the freedom to establish companies. Efforts are also
necessary to improve governance, fiscal transparency, and public financial management. Implementation of
all these reforms, together with enhancing investor confidence by sustained macroeconomic stabilization, would
lead to a gradual pickup in non-oil GDP growth of the CEMAC region to 4.8 percent in 2021.

Box 1.4. (continued)
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Box 1.5. Protecting Social Spending in IMF-Supported Programs
Since 2009, almost all IMF-supported programs in sub-Saharan African countries have included quantitative targets or 
structural benchmarks to preserve or increase social spending, comprising mostly outlays on health, education, and social 
protection. These program features seem broadly effective in protecting or enhancing social and other priority spending.

The new architecture of IMF facilities in low-income countries adopted in 2009 explicitly aims at assisting them  
in achieving a stable and sustainable macroeconomic position consistent with strong and durable poverty reduction 
and growth.1 Under this new architecture, all instruments—Extended Credit Facility, Standby Credit Facility, 
Rapid Credit Facility, and Policy Support Instrument—should support policies that safeguard social and other 
priority spending. Such policies are expected to be reflected in the Letter of Intent.

Almost all programs approved since 2009 have included quantitative targets—typically a floor on social or, 
more precisely defined, priority spending—or structural benchmarks on social sectors.2 During 2006–09, about 
50 percent of the programs approved under the Poverty Reduction and Growth Facility included a floor on 
social spending; since 2009, about 90 percent of IMF-supported programs approved for low-income countries, 
of which about 95 percent of programs approved were for sub-Saharan African countries, included such a floor. 
Some programs have included stronger safeguards of social and priority spending, for instance by excluding social 
spending from the fiscal deficit target or providing the possibility to adjust the target to accommodate larger-than- 
budgeted amounts of social spending (for example, Malawi, Grenada). Beyond an indicative target, some other 
programs have included structural benchmarks on social protection measures better targeting the most vulnerable 
groups, increasing the coverage of the cash transfer system, or redesigning the social safety net system.3

Although the definition of social and priority spending varies across countries, it typically covers outlays on health, 
education, and social protection. Health and education spending is derived from the functional budget classifica-
tion of those two sectors. Social protection spending includes specific programs to support vulnerable groups, 
such as maternity and child benefits, women’s and old-age group benefits, youth employment benefits, and social 
security transfers (for example, Armenia, Honduras, Mali, Mauritania). In some instances, safeguarded spending 
includes projects with an implicit link to poverty or inequality reduction, such as projects on agriculture, rural 
electrification, sanitation, gender, and the environment (for example, Burkina Faso, Côte d’Ivoire, Ghana,  
Guinea-Bissau, Togo). The quantitative floors were often designed to consider only domestically financed social 
and other priority spending, lest shortfalls in external financing cause the targets to be missed. 

The application of indicative targets to monitor program implementation was broadly effective in protecting or 
enhancing social and other priority spending. The floors on social spending were met in more than two-thirds 
of the programs; this figure is broadly unchanged when examining only the programs with fiscal consolidation. 
Based on a sample of countries for which data on the indicative targets and other economic aggregates can clearly 
be compared, the share of social spending protected by these floors increased between 2010 and 2017 by about 
2.5 percentage points of total spending (from an average of about 23.5 percent to 26 percent) and by about  
1 percentage point of GDP (from an average of 6 percent to 7 percent) (Figures 1.5.1 and 1.5.2). These results are 
consistent with earlier studies that demonstrated that spending in social sectors, such as health and education, have 
effectively expanded under programs supported by the IMF in low-income countries.4

1  IMF (2009).
2  IMF (2017e).
3  IEO (2017). 
4  Clements, Gupta, and Nozaki (2011).

This box was prepared by Alice Mugnier, Ivohasina F. Razafimahefa, and Sampawende J. Tapsoba.
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Figure 1.5.1. Selected Countries: Change in Social Spending Indicative 
Targets, 2010–17
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Figure 1.5.2. Selected Countries: Change in Social Spending Indicative 
Targets, 2010–17
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Box 1.5. (continued)
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Annex 1.1. Fiscal Break-even Oil Price: Definition and Decomposition

27

Definition and Interpretation 

The fiscal break-even oil price is a standard measure used to assess fiscal vulnerability in oil-exporting 
countries. It is an approximate measure of the oil price needed to balance the budget. This indicator is 
illustrative and does not necessarily mean that a balanced budget is the appropriate fiscal target. 

The fiscal break-even oil price is defined as follows (all variables are expressed in US dollars): 

��������� ����� = ������� � ��� �����
������ ��� ��������, 

in which ������� is the non-oil fiscal balance. The fiscal break-even oil price can be defined as the 
non-oil fiscal balance divided by the number of oil barrels allotted to the government—that is, fiscal oil 
revenue divided by the oil price. The fiscal break-even oil price could be interpreted as the oil price 
needed to balance the budget, assuming that non-oil revenue does not depend on oil price and that the 
relationship between fiscal oil revenue and oil price is linear.  

Decomposition of Changes in the Fiscal Break-even Oil Price 

We suggest a novel method to study the contribution of various factors to the dynamics of fiscal  
break-even oil price. This calculation of the fiscal break-even oil price produces the relative contributions 
of real exchange rate depreciation and fiscal adjustment to the changes in the break-even price. 

The definition of the fiscal break-even oil price can be rewritten as: 

��������� ����� = �� ∗ �� ��������

� � � ��� �����
������ ��� ��������, 

in which the non-oil fiscal balance ������� is the non-oil fiscal balance in local currency units, e is the 
nominal exchange rate vis-à-vis the US dollar, and p is the GDP deflator of the oil exporter studied 
(alternatively the consumer price index could be used). We examine the changes in the fiscal break-even 
oil price in constant US dollars by dividing it by the US GDP deflator �∗ (alternatively the US consumer 
price index could be used) as follows: 

��������� �����
�∗ = ��∗�

�∗ � ��������

� � � ��� �����
������ ��� ��������. 

Taking the difference in logarithms of the fiscal break-even oil price in constant US dollars would show 
that the fiscal break-even oil price is equal to the difference in logarithms of the real exchange rate vis-à-
vis US dollar (depreciation) plus the difference in the logarithm of the non-oil fiscal balance in constant 
local currency (fiscal adjustment) and a component reflecting the contribution of changes in the (log) 
volumes of oil exports and/or changes in the oil taxation schedule. 

��� ���������� �����
�∗ � = ��� ��∗�

�∗ � � ��� ��������

� � � ��� ������� ��� �������
��� ����� �. 
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Domestic revenue mobilization is one of the most 
pressing policy challenges facing sub-Saharan 
African countries. While the reasons may vary 
according to country-specific circumstances, there 
are three aspects of domestic revenue mobilization 
that make it so important. 

• First, sub-Saharan African countries need to
increase their resources to invest in programs
that support the achievement of the Sustainable
Development Goals. This includes efforts
to reduce poverty and inequality, ensure
adequate health and education, and develop
basic infrastructure to support more inclusive
growth. Despite recent progress, the region
still faces massive development challenges. The
chapter highlights that the region as a whole
could mobilize about 3 to 5 percent of GDP,
on average, in additional revenues. This would
represent about $50–80 billion, substantially
more than the estimated $36 billion in official
development assistance received by
sub-Saharan African countries in 2016.

• Second, at a time when public debt levels have
been rising rapidly, domestic revenue mobiliza-
tion should be a key component of any fiscal
consolidation strategy. Absent adequate efforts
to raise domestic revenues, fiscal consolidation
tends to rely excessively on reductions in public
spending, which can have a more negative
impact on growth (IMF 2017) and can become
politically more difficult to implement in
practice and sustain over time.

1  The process of development of state capability is very complex and depends on a number of factors. Low state capability is often 
used as an argument to justify limited state capacity to collect taxes, but the experience of some post-conflict countries (for example, 
Liberia and Mozambique) suggests that building tax collection institutions may produce positive institutional spillovers by helping 
to build state capability in other areas (for example, statistical agencies, public finance management reform groups, etc.). Research 
by Prichard and Leonard (2010) also supports this hypothesis.
2  The chapter emphasizes mobilization of nonresource revenues. Resource revenues fluctuate with natural resource production levels 
and commodity prices, and are much less subject to control by domestic policymakers. Adequate collection and management  
of resource revenues pose other challenges regarding fiscal regimes and fiscal frameworks that have been studied elsewhere  
(for example, IMF 2012).

• Third, developing adequate capacity to collect
taxes is also a way to strengthen institutions
and build state capability. Since tax collec-
tion is one of the most basic functions of the
state, developing capacity in this area can also
support institutional development in other
areas (Gaspar, Jaramillo, and Wingender 2016).
This can operate through several channels. For
example, an emphasis on clear and fair tax laws
and regulations can support a related focus on
public finance management to convince citizens
that government taxation will be used to fund
reasonably efficient and transparent spending
programs. Similarly, establishing a revenue
authority with highly trained professional staff
can support organizational innovations as
countries extend successful reform efforts to
other government areas.1

This chapter analyzes revenue collection efforts in 
sub-Saharan Africa compared with other regions, 
with a special emphasis on nonresource revenues.2

The chapter argues that sustained revenue mobiliza-
tion is difficult because it requires consistent insti-
tutional development over time as well as attention 
to basic processes and reforms where reversals are 
frequent. In addition, robust reforms are those that 
focus not only on ways to increase revenue collec-
tion, but also take into account how to do so in 
ways that consider the efficiency and equity impact 
of particular policy choices. Technical assistance 
can support reform efforts, but it requires strong 
political will, usually based on a well-defined 
medium-term strategy. The chapter is organized  
in three sections. 

2. Domestic Revenue Mobilization in Sub-Saharan Africa:
What Are the Possibilities?

This chapter was prepared by a team led by Alex Segura-Ubiergo and composed of Chuling Chen, John Hooley, Gabriel Leost, 
Toomas Orav, Miguel Pereira Mendes, Ashan Rodriguez, and Manuel Rosales.
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• The first section describes developments in
revenue-to-GDP and tax-to-GDP ratios in
sub-Saharan Africa compared with other
regions. It shows a substantial improvement in
sub-Saharan African revenue mobilization over
the past three decades. However, the region still
has, on average, the lowest revenue-to-GDP
ratio compared with other regions. The section
also shows how low efficiency of some of the
most important sources of taxation, such as
the value-added tax (VAT) and the corporate
income tax (CIT), are significant constraints
to better performance. It also discusses other
potential sources of additional revenue collec-
tion, including the role of excise and property
taxes.

• The second section analyzes some of the
structural conditions that may account for
the lower tax-to-GDP ratios in sub-Saharan
Africa, including the level of development,
trade openness, sectoral structure, income
distribution, and institutional quality. It shows
that sub-Saharan African countries could,
on average, mobilize about 3 to 5 percent of
GDP in additional tax collection, through
a combination of reforms that improve the
efficiency of current systems (including through
the reduction of tax exemptions), and through
institutional changes (such as improvements
in governance and measures to control
corruption).

• The third section analyzes lessons from revenue
mobilization case studies. It emphasizes the
elements of successful medium-term strategies
for revenue mobilization and the importance
of political economy factors, such as building
broad-based support for the reform process
through proactive outreach strategies to both
the public and private sectors. The results are
consistent with findings from other recent
research in this area (for example, Akitoby and
others, forthcoming).

3  Based on a fixed sample of 40 sub-Saharan African economies for which data are available from 1995 through 2016. Given the 
skewed distribution of revenue ratios across the region (see Figure 2.4), the median provides a more representative picture of revenue 
trends than the mean. 
4  The tipping point estimated in Gaspar, Jamarillo, and Wingender (2016) is a minimum tax-to-GDP ratio of 12.88 percent to 
enable the state to perform some of its most important functions, especially adequate spending on developmental programs. While 
this threshold is statistically significant, the precise number should be interpreted with caution, as it may vary country by country. 
With nontax revenues typically averaging 2 percent of GDP, a tax-to-GDP revenue of 13 percent, and an overall revenue ratio of 
15 percent of GDP, should be viewed as a minimum threshold to allow the state to perform basic functions. Ratios should also be 
interpreted with care given ongoing GDP rebasing developments in some countries.

Finally, the chapter also discusses the role of new 
technologies (that is, digitalization) to empower tax 
policymakers with quicker access to more reliable 
information and to deepen the tax base (Box 2.1). 
The section also discusses the economic impact of 
revenue mobilization on growth and income distri-
bution (Box 2.2) focusing on the Central African 
Economic and Monetary Community (CEMAC) 
countries, where these issues have become particu-
larly important since the sharp drop in commodity 
prices starting in 2014. 

TRENDS IN REVENUE MOBILIZATION IN 
SUB-SAHARAN AFRICA 
Steady and Widespread Progress

Over the past three decades, many sub-Saharan 
African countries have achieved substantial gains in 
revenue mobilization. For the median sub-Saharan 
African economy, total revenue excluding grants 
increased from around 14 percent of GDP in the 
mid-1990s, to more than 18 percent in 2016, while 
tax revenue increased from 11 to 15 percent  
(Figures 2.1. to 2.3).3 These trends have been driven 
primarily by nonresource revenues (Figure 2.3), 
which have increased particularly sharply in the 
past 10 years. In contrast, revenues from natural 
resources, while representing important sources 
of overall revenue for many sub-Saharan African 
countries, have not increased substantially. These 
revenues have also been volatile, particularly during 
the episodes of commodity price swings in the late 
2000s and since 2014. 

Recent progress in revenue mobilization has also 
been broad. Since the mid-1990s, 15 sub-Saharan  
African countries have successfully transitioned  
to tax-to-GDP ratios of about 13 percent and 
above, the minimum ratio that recent research has 
suggested can be associated with a significant accel-
eration in growth and development (Figure 2.4).4 
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Two-thirds of sub-Saharan African countries now 
have revenue ratios above 15 percent, compared 
with fewer than half in 1995. 

The sources of sub-Saharan Africa’s gains in 
revenue mobilization have been mainly an increase 
in direct and indirect taxes (Figure 2.5). Indirect 
taxes have received a boost from the introduction  
of the VAT in several countries. In contrast, the 
revenue from taxes on imports has declined as a 
share of GDP, reflecting increased trade liberaliza-
tion over the period. 

Global Context

Despite sub-Saharan Africa’s recent progress in 
revenue mobilization, the region still has the lowest 
revenue-to-GDP ratio compared to other regions 
in the world. The good news is that there are signs 
of convergence. Over the past three decades, the 
increase in sub-Saharan Africa’s revenue ratio has 
been double that for all emerging market and devel-
oping economies (Figure 2.6). 

Nonetheless, the median revenue-to-GDP ratio 
among all emerging market and developing 
economies is 23 percent, 5 percentage points higher 
than for sub-Saharan Africa. The region performs 
slightly better in terms of tax revenue, with a 
median tax-to-GDP ratio only 2 percentage points 
lower than that of all emerging market and devel-
oping economies, although it still has the second 
lowest ratio among all regions (Figure 2.7).  

Figure 2.1. Sub-Saharan Africa: Total 
Revenue Excluding Grants, 1995–2016

5

10

15

20

25

30

1995 98 2001 04 07 10 13 16

Pe
rce

nt 
of 

GD
P

Interquartile range Median
Source: IMF, World Economic Outlook database.

Figure 2.2. Sub-Saharan Africa: Tax 
Revenue, 1995–2016
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Figure 2.2. Sub-Saharan Africa: Tax Revenue, 1995–
2016

Source: IMF, World Economic Outlook database.

Source: IMF, World Economic Outlook database.

Figure 2.3. Sub-Saharan Africa: Nonresource 
Revenue to Nonresource GDP, 1995–2015 
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Figure 2.5. Sub-Saharan Africa: Sources of Revenue, 
1995–2016
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Regional Context

There are different patterns of revenue mobiliza-
tion among sub-Saharan African economies. 
Oil exporters and fragile states differ from other 
economies in the region in both the level and 
sources of their revenue collection. 

• Oil exporters. The average revenue-to-GDP
ratio was 27 percent in oil-exporting economies
over 2000–16, compared with 18 percent for
non-oil economies. Oil exporters tend to have
lower non-resource-revenue-to-GDP ratios,
possibly reflecting reduced tax effort in nonre-
source revenues (Thomas and Treviño 2013).
But, this is more than offset by substantial
resource revenues from both nontax sources
(bonuses, royalties, and production sharing
revenue) and direct taxes (corporate tax on oil
companies’ profits). On average, nontax revenue
accounts for almost half of oil-exporters’

revenue, compared with less than 20 percent 
for non-oil exporters (Figure 2.8). Revenues 
are also more volatile for oil exporters—during 
2000–16 the standard deviation of total 
revenue for oil exporters was seven times that of 
non-oil exporters. Declines in world oil prices 
can dramatically affect the level of resource 
revenue, while nonresource revenue is difficult 
to mobilize quickly to offset the impact on 
total revenue (Figure 2.9). Indeed, the decline 
in the world oil price since 2014 has led to a 
sharp fall in the overall revenue to GDP ratio 
for oil exporters, from 31 percent in 2012 to 
18 percent in 2016. 

• Fragile states. Revenue mobilization is particu-
larly difficult in fragile states, where institutions
are often weak and the security and governance

Figure 2.6. Change in Revenue Excluding Grants 
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Figure 2.8. Sub-Saharan Africa: Decomposition of Revenue, 
2016
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Figure 2.9. Sub-Saharan Africa: Revenue, Oil Exporters, 
Median, 1995–2016
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Figure 2.7. Total Revenue Excluding Grants, Median, 2016

0
5

10
15
20
25
30
35
40
45

SSA EMEDEV
Asia

All
EMEDEV

MENA LAC Advanced
economies

Pe
rce

nt 
of 

GD
P

Total revenue Tax revenue
Source: IMF, World Economic Outlook database.
Note: EMEDEV = Emerging market and developing economies; LAC 
= Latin America and the Caribbean; MENA = Middle East and North 
Africa; SSA = sub-Saharan Africa.



2. DOMESTIC REVENUE MOBILIZATION IN SUB-SAHARAN AFRICA: WHAT ARE THE POSSIBILITIES?

35

situation is challenging. Although several fragile 
states benefit from natural resource revenues, 
they all tend to struggle in non-resource-rev-
enue mobilization. The median non-resource-
revenue-to-GDP ratio was less than 14 percent 
in 2015, compared with 18 percent for nonfrag-
ile states (Figure 2.10). 

Other Characteristics of Sub-Saharan African 
Tax Systems

In most regions of the world, there has been a trend 
in recent years toward reducing rates for the CIT 
and the personal income tax (PIT). In sub-Saharan 
African countries, the average top PIT rate has been 
reduced from about 44 to 32 percent since 2000 
(Figure 2.11), while average top CIT rates have been 
reduced by more than 5 percentage points during 
the same period (Figure 2.12).

5  Despite the reduction in rates, the tax burden on households can still sometimes be substantial given the existence of fees, ad hoc 
taxes, and contributions imposed by various levels of government and/or officials.
6  CIT productivity is defined as the tax yield in percent of GDP relative to the standard CIT rate and given by: 
CIT Productivity=(CIT Revenue as a share of GDP)/(CIT rate).

Despite this decline in rates,5 total direct taxes 
(PIT and CIT) as a percentage of GDP have been 
trending upward, though substantial potential 
remains in this area given the low level of produc-
tivity (Figures 2.13–2.16).6 On average, sub-Saha-
ran African countries’ CIT productivity lags that of 
advanced and emerging market economies. 

There are substantial differences in the productivity 
of the CIT among sub-Saharan African countries, 
with some showing the highest productivity due 
to more streamlined tax incentives. Different fiscal 
regimes for special economic zones (SEZs) are 
among several factors (such as differences in the 
tax base and administrative effort) impacting CIT 
productivity. Some countries, such as Senegal and 
South Africa, offer a reduced tax rate of 15 percent  
for companies located in SEZs, while others with 
lower productivity or lower tax collection as a 
share of GDP offer a zero CIT rate, including 
Côte d’Ivoire, Rwanda, and Tanzania. 

Substantial progress has also been made regarding 
the collection of indirect taxes. Most sub-Saharan 
African countries have introduced a VAT, replacing 
general sales taxes. The main advantage of a VAT 
is that it avoids tax cascading (tax paid on tax) 
by taxing only the value added at each stage of 
the supply chain. Sub-Saharan African countries 
that continue to rely on sales taxes should look to 
introduce a modern VAT. These include Angola 
Comoros, Guinea-Bissau, Liberia, and São Tomé 
and Príncipe. However, before the introduction of 
the VAT, countries need to develop a capacity to 

Figure 2.10. Sub-Saharan Africa: Nonresource Revenue, 
Fragile and Nonfragile States, Median, 1997–2015 
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Figure 2.11. Personal Income Tax Rate, Average Top Rate, 
2000–16
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Figure 2.12. Corporate Income Tax Rate, Average Top Rate, 
2000–16
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administer the credit/debit system, which suggests 
that the process cannot be rushed. 

One advantage of focusing on the VAT is that it 
is more growth friendly than other types of taxes, 
especially direct taxes (IMF 2015a). In most cases 
this can be best achieved by a focus on the effi-
ciency of the VAT, rather than through increases 
in VAT rates, as this is less likely to have a negative 
impact on growth (Box 2.2). At the same time, 
in countries where the rate is below 13 percent, 
a 2 percent rate increase would have virtually no 
negative impact on growth, while in countries 
with a rate between 13 and 18 percent, a 1 percent 
increase would not have much effect on economic 
activity. With rates above 18 percent, even small 
increases in the VAT rate can have a substantial 
negative impact on growth (Gunter and others 
forthcoming).

7  VAT C-efficiency is defined as actual VAT collections as a share of its potential base (that is, consumption) and is given by 
VAT C-Efficiency=(VAT Revenue)/((Total final consumption net of VAT revenue)*VAT rate).
8  Zero-rating can have a more negative impact on collections than exemptions. In this case, the final consumption good is not taxed, 
and the seller can claim a VAT refund for the VAT paid on its inputs. When a good is “exempt,”the government does not tax its 
final sale, but producers cannot claim a VAT refund for the VAT they paid on the inputs used in the production process.   

At the same time, the focus on the VAT also 
requires greater attention to pro-poor spending and 
social protection measures. Countries should use 
part of the resources raised through the VAT to 
ensure that any potentially negative distributional 
impact is adequately offset on the expenditure side.

In those sub-Saharan African countries that have 
adopted a VAT, its efficiency is relatively low 
compared with other regions (Figure 2.15) and 
varies widely across the region (Figure 2.17).7 
Several factors explain this performance:

• Narrow tax bases due to the proliferation of
exemptions and zero rating for goods and
services.8 While all countries have some exemp-
tions and zero-rated goods and services, there
are substantial differences across countries.

Figure 2.14. CIT Productivity, Average
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Figure 2.15. VAT C-Efficiency, Average
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Figure 2.13. Sub-Saharan Africa: CIT Productivity and CIT to GDP, 2016 or Latest Available
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For example, Lesotho, Mauritius, Senegal, 
and South Africa have relatively short lists 
compared with countries such as Cameroon, 
Malawi, and Zambia, which have more 
extensive lists of exemptions. 

• Different thresholds for which a taxpayer is
required to register (Figures 2.18 and 2.19).
While it is usually advisable to have a relatively
high threshold to allow the tax administra-
tion to focus on the larger taxpayers, more
mature tax administrations can choose lower
thresholds. Substantial differences can also
be observed for the PIT thresholds. Burundi,
Zambia, and Zimbabwe have very generous
exempted thresholds that exceed three times
their per capita GDP, compared with countries
such as Botswana, Senegal, South Africa, and
Tanzania, where exempted thresholds are
similar to the level of per capita GDP.

• Weaknesses in VAT refund systems. The VAT is
a tax on consumption that requires both timely
and accurate refunds. A variety of systems are
used in sub-Saharan Africa, including the use

of VAT credits against future tax payments 
(Ghana, Kenya, Madagascar, Malawi, Mali, 
Mozambique, Senegal), VAT refunds on a 
quarterly basis (Cameroon, Chad, Equatorial 
Guinea), and refunds following an audit veri-
fication (Mozambique, Namibia). While the 
latter system can help to reduce refund fraud, 
administrative delays can result in a buildup of 
unpaid claims adversely inpacting the private 
sector, as has been the case in Zambia and 
Zimbabwe. In this context, tax administrators 
should consider settling refunds out of gross 
VAT receipts by establishing escrow accounts 
to satisfy future refunds and mitigate potential 
problems in cash management. The use of risk-
based audit verification approaches, whereby 
audits are selective and based on an assessment 
of risks, can help expedite the settlement of 
VAT refunds.

In addition to a sound VAT, sub-Saharan Africa 
also stands to benefit by tapping underexploited 
taxes, accelerating customs administration reforms, 
and reviewing policies regarding international 
corporate taxation. More specifically,

Figure 2.16 Sub-Saharan Africa: CIT Productivity, 2016 or Latest Available
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Figure 2.17. Sub-Saharan Africa: VAT C-Efficiency, 2016 or Latest Available
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• The excise tax is an underexploited revenue
source. In 2015, on average, sub-Saharan
African countries collected 1.4 percent of GDP
from all forms of excise taxes, less than half
the level in emerging Europe (Figure 2.20).
There are also wide differences in excise col-
lection across sub-Saharan Africa, with several
countries, including Benin, Côte d’Ivoire,
Madagascar, Mozambique, Nigeria, and
Sierra Leone, collecting excise revenues of less
than 1 percent of GDP (Figure 2.21). While
specific advice will depend on country-specific
circumstances, excise taxes are relatively simple
to implement and do not require fundamen-
tal changes to the tax system (IMF 2011).
Countries need to evaluate the products
that can be subject to excise taxes (typically
petroleum, cigarettes, alcohol, motor vehicles
and sometimes telecommunications) and the
amount of tax levied, either through a specific
tax (a monetary amount based on quantities)—
which is typically better suited to address exter-
nalities, tends to produce a more predictable

9  In Lesotho, property taxation accounts for half of local government revenue (IMF 2011) and in Cabo Verde this is 70 percent 
(Norregaard 2013).

revenue stream and is simpler to administer—
or ad valorem (based on the value or price of 
the product), which can in some cases result in 
lower consumption prices (Delipalla and Keen 
1991).  

• Property taxation is also underused. Property
tax revenues are quite limited in sub-Saharan
Africa, but the case for property taxation is
clear: it provides a stable and reliable source of
revenue that is less susceptible to short-term
economic fluctuation, and it is difficult to
evade, since property taxes can be secured
by the property itself. A further benefit is
improved service delivery and account-
ability where property taxes are collected by
the local administration.9 Previous studies
(Norregaard 2013) suggest that sub-Saharan
African countries can raise 0.5 to 1 percent of
GDP via property taxation, and it is becoming
more common across sub-Saharan Africa. Yet
many countries still rely solely on one-time
payments (for example, Botswana, Lesotho,

Figure 2.18. Sub-Saharan Africa: PIT Threshold Relative to per Capita GDP

0
0.5

1
1.5

2
2.5

3
3.5

4

MU
S

SY
C

GM
B

MO
Z

AG
O

ET
H

BE
N

GN
Q

GI
N

MD
G

ST
P

GA
B

CI
V

GH
A

CO
M

BW
A

RW
A

CP
V

ML
I

NA
M

TZ
A

ZA
F

SE
N

LB
R

CO
D

UG
A

SL
E

MW
I

CA
F

SW
Z

TG
O

ZW
E

ZM
B

BD
I

Nu
mb

er
 of

 tim
es

Sources: IMF Fiscal Affairs Department Tax Rates database; and IMF, World Economic Outlook database.
Note: PIT= personal income tax. See page 91 for country abbreviations table.

Figure 2.19. Sub-Saharan Africa: VAT Threshold Relative to per Capita GDP
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Malawi, Swaziland, and Zimbabwe, among 
others, depend on stamp duties or registration 
fees on property sales). The rollout of recurrent 
property taxation will require significant  
capacity-building around property registries 
and annual appraisal systems, as well as 
stronger coordination between central and 
subnational governments, but relatively rapid 
progress is possible in urbanized areas where 
information exists on ownership and reference 
valuations and can be supplemented by harness-
ing modern technology to, for example, derive 
geo-spatial data by global positioning systems.

• Customs administration is key. Customs
administrations collect VAT on imports,
trade taxes, and excise taxes on imported
goods. In 2015, on average, sub-Saharan
African countries collected a third of their
nonresource revenue through customs at
their border (Figure 2.22). With a smaller
number of taxpayers involved in international
trade activities—as compared with a larger
number of taxpayers involved in domestic

operations—customs administration reforms 
can deliver results on revenue mobilization 
in a relatively short timeframe. At the same 
time, better customs administration is also 
critical for boosting trade. Such reforms have 
often included the modernization of customs 
processes (that is, digitalization of transactions 
and payments) and measures to combat corrup-
tion and fraud (that is, strengthening clearance 
procedures and creating anti-smuggling 
units). Channeling goods through a few major 
ports with adequate custom controls can also 
facilitate custom administration and reduce 
potential for leakage.

• Cross-border tax rules need to be reviewed.
Sub-Saharan African countries need to stay
abreast of evolving international corporate
practices. With companies increasingly reliant
on debt relative to equity, thin capitalization
rules have been adopted to limit tax deductions
on interest. By the end of 2016, thin capitaliza-
tion rules across sub-Saharan Africa had set
debt-to-equity (or “gearing”) ratios of up to
4:1, but recent international trends suggest that
countries with rules allowing for ratios above
2 could look to further limit interest deduc-
tions (Botswana, Equatorial Guinea, Namibia,
Rwanda, Tanzania, Zambia, Zimbabwe). An
additional international tax issue is intragroup
transactions, also known as transfer pricing,
which can distort taxable income. These new
regulations typically embed the “arm’s length”
principle to ensure that transfer prices are
transacted on a market-value basis. To limit
tax avoidance, tax rules and monitoring
frameworks covering transactions between
related parties need to be introduced where
they are absent.

Figure 2.20. Excise Taxes, 2015, Average
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Figure 2.21. Sub-Saharan Africa: Excise Taxes, 2015

0

1

2

3

4

5

6

NG
A

NA
M CI
V

GN
B

BE
N

ET
H

CA
F

MO
Z

NE
R

LS
O

SL
E

MD
G

CO
D

CM
R

ML
I

MW
I

SW
Z

GM
B

GH
A

ZM
B

KE
N

SE
N

TZ
A

RW
A

ZA
F

UG
A

MU
S

CO
M

SY
C

Pe
rce

nt 
of 

GD
P

Sources: World Revenue Longitudinal database; and IMF Fiscal Affairs Department Sub-Saharan Africa Tax Revenue database. 
Note: See page 91 for country abbreviations table.



REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

40

STRUCTURAL FACTORS AFFECTING 
TAX EFFORT AND POTENTIAL
One way to assess the amount of additional taxes 
that a state can potentially collect is to compare 
its tax-to-GDP ratio with that of other countries 
with similar characteristics, including the level 
of economic and institutional development. This 
type of analysis can be done using the notion of a 
“tax frontier.” The tax frontier (or theoretical tax 
capacity) can be defined as the highest level of tax 
revenue (usually measured in percent of GDP) that 
a country can be expected to achieve given certain 
underlying macroeconomic and institutional condi-
tions. The distance between actual tax revenues or 
tax effort and the tax frontier in a particular year 
measures the theoretical tax gap or tax potential.
Tax potential reflects the tax revenue gains that a 
country could achieve through tax policy changes 
or improvement in the efficiency of collection. 
Estimates should be used with care, as they can be 
sensitive to modeling assumptions and estimation 
techniques.

Following Fenochietto and Pessino (2010, 2013), 
the tax frontier for sub-Saharan African countries 
can be computed using a stochastic panel data 
model that covers 121 countries during 2002–16 
(Annex 2.1). The model uses a set of independent 
variables commonly found to be associated with 
the level of tax revenue. These include income per 
capita, trade openness, the share of agriculture in 
GDP, income inequality and public spending on 
education. To assess the impact of institutions, 
some variables measuring corruption and govern-
ment effectiveness are also included. Countries  

differ widely in the height and distance to the 
frontier, as explained later (Figures 2.23 and 2.26). 

Consistent with other studies, the analysis finds 
that higher income levels, more trade openness, 
higher spending on education, and better govern-
ment effectiveness are associated with higher tax-to-
GDP ratios. Similarly, countries with lower income 
inequality, and lower corruption levels also tend to 
have higher tax ratios. These factors determine the 
height of the frontier for each country. 

The average tax frontier for Sub-Saharan African 
countries is around 7½ percentage points of GDP 
lower than the average tax frontier for the rest of 
the world. This is not surprising given the fact that 
sub-Saharan African countries have lower levels 
of economic and institutional development than 
countries in other regions. However, deeper analysis 
identifies nuances in the assessment of revenue 
mobilization across sub-Saharan Africa.  
In particular,

• The average tax gap is slightly lower in sub-
Saharan Africa than elsewhere. This means that
controlling for the effect of structural factors
that affect tax collection, sub-Saharan African
countries are not showing, on average, higher
levels of inefficiency in their tax collection
efforts than other regions (Figure 2.24). The
average tax gap (or tax potential) for sub-Saha-
ran African countries ranges between 3 and
5 percent of GDP. Addressing inefficiencies in
sub-Saharan African countries may be a more
pressing priority than in other regions given
that overall tax revenues are lower and hence
the cost of this inefficiency is arguably higher.

Figure 2.22. Sub-Saharan Africa: Share of Nonresource Revenue Collected at Customs, 2015
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• While improvements in the functioning of tax
systems can help close tax gaps, this may not
be enough to attain key fiscal objectives such
as supporting higher levels of public spending
to achieve the Sustainable Development Goals.
Additional revenue mobilization would also
require reforms to tackle the underlying struc-
tural factors—notably corruption, government
effectiveness, and inequality—that are currently
acting as constraints.

While the tax frontier is on average similar across 
country groups in sub-Saharan Africa, large 
variations exist in tax effort and tax gaps. Oil 
producers have the lowest tax effort and highest 
average tax potential, at 5 percent of GDP or more. 
This suggests that revenue performance in these 
countries is relatively weak, while other resource 
and nonresource countries show lower levels of 
tax potential of about 3 percent of GDP. A similar 
pattern exists for non–sub-Saharan countries, 
but with substantially different tax frontiers 
(Figures 2.24 and 2.25). 

The results suggest that most sub-Saharan African 
countries still have considerable potential to collect 
higher taxes through reforms (Figure 2.26). Also, 
the relatively lower tax frontier in sub-Saharan 
Africa implies that improvement in macroeconomic 
fundamentals and institutional factors could raise 
the tax frontier, and hence increase the possibilities 
to mobilize greater tax revenue. Regression analysis 
comparing the tax frontiers based on changes in 
income inequality, corruption, and government 
effectiveness show that policies addressing institu-
tional weakness could also help boost revenue col-
lection. This can operate through several channels, 
including an increase in tax compliance, as citizens 
realize the government is more likely to use their 
taxes for more transparent and efficient spending 
programs (IMF 2015b).  

It is also useful to consider the revenue mobilization 
challenges facing countries with different tax collec-
tion levels. 

• Countries with low tax collection levels that
have not reached a minimum threshold of
about 12½ to 13 percent of GDP (earlier
referred to as a “tipping point”) will need
reforms to increase the efficiency of collection
but will also need to find ways to push the tax
frontier to a higher level. For example, Nigeria
could double its tax-to-GDP ratio and exceed
10 percent of GDP with reforms to improve
the efficiency of the system, but it would be
difficult to surpass the tipping point without
improving the structural factors that could
push its tax frontier to a higher level. This
could be achieved, for example, with policies
that reduce corruption and improve

Figure 2.23. Sub-Saharan Africa: Tax Efforts
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Figure 2.24. Sub-Saharan Africa: Tax Frontier and Gap0

Figure 2.24. Sub-Saharan African Countries:Tax 
Frontier and Gap

Source: IMF, World Economic Outlook database; and IMF staff 
estimates.
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Figure 2.25. Non-Sub-Saharan Africa: Tax Frontier and Gap
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governance, or by increasing the level of 
spending on education, which could simulta-
neously help to reduce inequality and create 
incentives to collect more taxes (for example 
through increases in the VAT rate) to finance 
the new spending levels.

• Countries with medium tax collection levels
(tax-to-GDP ratio in the 13–18 percent of
GDP range) tend to have larger tax gaps. These
countries could mobilize, on average, about
3½ percent of GDP in additional revenues
through reforms aimed at improving the effi-
ciency of their current systems; for example,
through a thorough review of existing taxes and
exemptions. At the same time, there are some
countries, such as Côte d’Ivoire, Ethiopia, and
Mali, that seem to be relatively close to the tax
frontier. In these cases, efficiency gains could
produce more limited results, and the focus
should also be on structural reforms to push
the frontier to a higher level. While some of the
factors that affect the frontier move slowly over
time (GDP per capita) or are difficult to change
quickly given capacity constraints, policies that
focus on more inclusive growth or tackle cor-
ruption can help in this regard.

• For countries with higher tax collection levels
(over 18 percent of GDP), the tax frontier is
already at a relatively elevated level. As illus-
trated in the next section, these are countries
that have already invested substantially in

10  To help ensure that the episode is due to underlying rather than ephemeral factors, the algorithm rules out instances where the 
mobilization episode is preceded by large drops in nonresource revenue, possibly suggesting a bounce-back recovery, and rules 
out episodes that are followed by an immediate deterioration of performance during the subsequent two years. The algorithm also 
excludes episodes in countries with revenue ratios above 20 percent (relatively strong performers) and those that remained below  
10 percent of GDP. 

developing stronger tax collection institutions 
despite still-modest per capita income levels 
(Liberia, Mozambique) or that have higher 
levels of development and good governance 
(Botswana, Mauritius, Namibia, Seychelles). In 
this group of countries, despite having already 
achieved comparatively high tax-to-GDP 
ratios, there is still an average distance to the 
frontier of about 4 percent of GDP, suggesting 
that there is potential to mobilize additional 
revenues. However some countries may 
maintain lower taxes as a public policy choice; 
for example, on the desired size of government.

LESSONS FROM SUCCESSFUL 
REVENUE MOBILIZATION EPISODES
This section aims to identify lessons from success 
stories in revenue mobilization efforts. It focuses 
on nonresource revenues, where specific policy 
actions are under the control of country authori-
ties, and finds that strong political commitment, 
as well as comprehensive reform strategies focused 
on building basic institutions and the tax base, are 
prerequisites for success. A simple algorithm is used 
to identify episodes of strong and steady improve-
ment in nonresource revenues. In this instance, a 
successful episode is defined as a total increase of 
2 percentage points of nonresource GDP over a 
three-year period, with no substantial declines in 
the revenue ratio within or immediately following 
the period.10

Figure 2.26. Sub-Saharan Africa: Tax Ratio and Tax Frontier
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Sustained revenue mobilization is difficult. Using a 
data set covering 44 sub-Saharan African countries 
from 2000–16, the analysis finds only six episodes 
of sustained revenue mobilization (Figure 2.27).11 
The nonresource revenue gain during the three-year 
episodes ranges from 2.2 to 8 percent of nonre-
source GDP, with an average annual increase of 
1.2 percentage points and an average total revenue 
gain of 3.5 percentage points. In all cases, gains 
continued in subsequent years, with increases 
averaging 1 percentage point a year over the next 
three years. Data for 2016 indicate that the current 
level of revenue is at least at the same level it was at 
the end of the episode, and on average 3.4 percent 
of GDP higher than the episode end point, suggest-
ing that the previous gains have become permanent.

Success is possible in a variety of circumstances 
and initial conditions. Successful episodes reflect 
a diverse cross section of countries, ranging from 
relatively low to medium levels of tax effort  
(Figure 2.28), and including a range of geography, 
 income levels, fragility, and resource intensity 
(Table 2.1). One common factor is that countries 
tended to experience robust growth during the 
revenue mobilization episode (possibly indicating 

11  Oil producers are omitted from the group of case studies in view of the potentially large spillover impact of cyclical commodity 
price swings on economic activity and nonresource revenues. 
12  A review of country cases where revenue mobilization exceeded 2 percentage points of GDP over three years, but where such 
gains were not sustained over subsequent years, suggests a variety of factors can undermine robust performance. In Benin and The 
Gambia (2005–07), the post-episode deterioration in revenues stemmed from the same exogenous shock, that is the 2008 global 
financial crisis. In the cases of Burkina Faso (2010–13), Burundi (2009–11), Malawi (2008–10), and Mali (2013–15), the reversals 
resulted from a combination of factors, including weakening political stability and internal security, or policy changes with a 
negative impact on revenue mobilization. In the cases of Comoros (2010–12) and Ghana (2009–11), endogenous factors explain the 
failure to sustain revenue gains, such as reduced receipts from changes to the Comorian citizenship program, and weakening tax 
administration in Ghana. 

tax buoyancy as a factor in revenue gains). 
However, an acceleration in growth was not 
required. In fact, only Liberia saw a significant 
acceleration in growth, while growth in other 
countries decelerated modestly from an average 
growth rate of 6.7 percent prior to the episode 
to 5.7 percent during the episode. Most episodes 
overlapped with intensified engagement with the 
IMF in the form of both lending and nonlend-
ing programs and substantial technical assistance 
efforts. 

The reform process does not follow a set template, 
but rather seems tailored to country circumstances 
(Table 2.2). However, all cases point to the need for 
a broad range of tax policy and revenue administra-
tive reforms prior to and during the episode.12

Pursuing a Comprehensive Reform Strategy

Each country in the study embarked on a compre-
hensive and multiyear reform strategy. There are 
some common elements, including a focus on basic 
institutions, measures to broaden the tax base, and 
modernization of tax administration institutions. 

Figure 2.27 Sub-Saharan Africa: Nonresource Revenue 
Mobilization Episodes
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Figure 2.28 Sub-Saharan Africa: Nonresource Revenue 
Mobilization Episodes
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A key element was an emphasis on the basic 
building blocks of the tax system. The apparatus 
of national taxation can be conceived of as a 
pyramid, where foundational institutions provide 
the base for more complex administrative and 
technological transformations (Figure 2.29). While 
the sequencing depends on country circumstances, 
all the countries invested significant effort in the 
basic building blocks of an effective and modern 
tax policy and administration, such as a taxpayer 
identification number, a semiautonomous revenue 
authority, the VAT, and taxpayer segmenta-
tion. Ex post assessments have found that the 
introduction of such reforms has been associated 
with increased revenue in a wide range of sub-
Saharan African countries (Ebeke, Mansoor, 
and Rota Graziosi 2016). These institutions 
were largely well entrenched before the revenue 

mobilization episodes. The exceptions were Liberia 
and Mozambique, two countries emerging from 
prolonged internal conflict. Liberia was still in the 
incipient stages of rebuilding, but quickly embarked 
on a broad reform agenda to introduce several 
elements of these building blocks. Mozambique 
was more advanced, having pursued a broad 
reform agenda since the mid-1990s that started 
with overhauls of customs and domestic indirect 
taxes and introduction of a VAT, before shifting 
to establishment of a revenue authority and a large 
taxpayer unit early in the episode. Although these 
institutions were already established in the other 
countries, the record indicates continued attention 
to improve their functioning, notably in the form 
of reorganizations and medium-term strategies to 
strengthen capacity and coverage. 

Table 2.1. Sub-Saharan African Revenue Mobilization Episodes: Background Information

Preceding  
5-Year 

Average

In 
Episode

Liberia 2006–10 Low Other Yes Yes –2.3 7.6

• Sustain economic 
reconstruction by creating a 
stable macroeconomic 
environment

• Strengthen revenue 
collection and expenditure 
control to channel resouces to 
poverty reduction; ensure 
transparency and 
accountability

Mozambique 2007–12 Low Non No Yes 9.1 6.9

• Consolidate macroeconomic 
stability; strengthen the 
financial sector and improve 
the lending environment

• Strengthen revenue, 
enhance efficiency and 
transparency of government 
operations, and improve social 
service delivery

Rwanda 2012–14 Low Non No Yes 8.0 7.0
• Consolidate macroeconomic 
stability while reducing aid 
dependency

• Maintain a sustainable fiscal 
position while increasing 
domestic revenues

Senegal 2001–03 Mid Non No Yes 4.1 4.0

• High and equitable growth 
via better service delivery and 
a more attractive invesment 
climate

• Expand infrastructure and 
social services while 
safeguarding macroeconomic 
and debt sustainability

Tanzania 2005–07 Low Other No Yes 6.3 6.5
• Contain inflation and 
support broad-based growth 
via infrastructure investment

• Steadily increase the 
revenue ratio to bolster 
macroeconomic performance 
and reduce aid dependency

Uganda 2014–16 Low Other No Yes 5.9 4.2

• Support the reform agenda 
for growth, focused on 
institutions, financial sector, 
and invesment climate

• Scale up investment; 
broaden and deepen tax base; 
PFM effectiveness; preparing 
for oil

Macroeconomic Objectives Fiscal ObjectivesCountry Episode Income Resource 
Intensity Fragile IMF 

Program

Real Growth

Sources: IMF Article IV Reports; IMF Techical Assistance Reports; IMF Staff Memorandum; and IMF World Economic Outlook database.
Note: PFM = public financial management.
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All countries paid special attention to measures 
to build the tax base, simplify the tax system, and 
tackle exemptions and incentives. The countries in 
the study appear to have made limited use of tax 
policy rate adjustments. The focus was instead on 
measures to improve the effectiveness of tax policies 
and expand the tax base. All countries adopted 
measures to reduce base-narrowing exemptions 
by voiding or suspending certain tax exemptions 
(Liberia, Uganda), revising investment codes 
(Mozambique, Rwanda, Senegal, Tanzania), and 
eliminating distortions on value-added taxation 
(Rwanda, Senegal, Uganda). Measures were also 
adopted with an aim to reach certain “hard to tax 
sectors” by introducing simplified tax regimes for 
small businesses (Mozambique, Rwanda, Senegal, 
Tanzania), making changes to VAT thresholds 
to better target high-value businesses (Tanzania, 
Uganda), expanding the network of withholding 
agents (Uganda), and strengthening specialized 
taxes, such as those on property and investment 
income (Rwanda, Senegal).

A focus on institutional development and modern-
ization was also at the core of the reform program. 
This included efforts to improve tax administration 
processes, particularly to refocus core opera-
tions, and developing effective information and 
communication technology (ICT) systems. This 
initiative included efforts to customize services and 
enforcement to different taxpayer segments (small, 
medium, and large) by deploying specialized units, 
among other things. In fact, all countries in the 

study adopted some form of taxpayer segmentation, 
with Rwanda, Tanzania, and Uganda dedicating 
resources to, and initiating specific risk-based com-
pliance strategies for, different taxpayer segments. 
ICT reforms have helped these SSA countries to 
leapfrog from basic infrastructure to recent technol-
ogies as part of broader efforts to reduce compliance 
costs, and to simplify taxpayer registration, filing 
and payment, audit, collection enforcement, and 
appeals (Box 2.1). Platforms were also developed 
to combine domestic tax and customs operations, 
and to simplify customs clearance operations. All 
countries in the study appear to have been fast 
adopters of automating systems across domestic 
tax and customs administration. Several rolled out 
their first e-tax platforms during 2011–13. Rwanda 
further advanced with the introduction of mobile 
tax payments, integration of social contributions 
into the e-tax system, and the rollout of electronic 
billing machines to underpin the buoyancy of  
the VAT.

Need for Strong and Sustained Political 
Commitment 

Clearly, a sound reform strategy that seeks to build 
effective and modern institutions is essential, but so 
too is political commitment to carry out reforms. 
Progress on revenue mobilization is usually slow, 
requiring perseverance to implement reforms. 
Transparency can be a helpful tool to maintain the 
momentum of reform. 

Gains are usually incremental over prolonged 
periods of time. Countries that are rebuilding 
institutions following internal conflict can rebuild 
a fractured revenue base relatively quickly with 
the help of an ambitious reform plan, as was the 
case with Liberia, where the nonresource revenue 
ratio rose by 2.6 percentage points each year over 
three years. However, the norm appears to be 
that the dividend from structural reform accrues 
more slowly. Among this group of strong perform-
ers, where considerable progress had been made 
on several foundational reforms even before the 
revenue episode, average annual increases in nonre-
source revenue were about 0.9 percentage point of 
GDP a year during the episode. After the episode, 
gains tended to slow to 0.7 percentage point, 
although there has been considerable variation in 
the outcomes. 

Figure 2.29 Progression of Tax Policy and Administrative 
Reforms

- Optimization of existing taxes
- Modernization and innovation, e.g., e-tax
- Tax expenditure

- Tax base broadening
- Strengthening tax administration
- Comprehensive monitoring, reporting,

and publication of tax exemptions

- Basic institutions, e.g., revenue authority
- Basic taxes, e.g., VAT
- Limited exemptions
- Identification of taxpayers
- Basic enforcement and taxpayer segmentation
- Basic technical resources, e.g., IT system

Source: IMF staff estimates.
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As a result, perseverance and the capacity to sustain 
reform momentum over time are essential. Higher 
and more reliable revenue streams are achieved over 
a period of several years. It is therefore not surpris-
ing that the countries studied here each pursued a 
broad range of policy and administrative reforms 
over a prolonged period, highlighting the impor-
tance of strong political commitment. Such reforms 
are ultimately a product of the political process, 
and are likely to face resistance from entrenched 
interests. Sustained commitment is needed to enact 
new laws, effect policy changes, and find sufficient 
resources for effective implementation. Elements 
that have supported implementation include the 
following:

Medium-term revenue strategies. A multi-
year revenue mobilization strategy enhances the 
impetus and commitment for reform. Such plans 
were adopted ahead of, or concurrently with, the 
mobilization episodes in Senegal (2003), Tanzania 
(2003), Mozambique (2006), and Rwanda (2013). 
An important aspect to ensure the success of the 
strategy is the focus on taxpayer-centric policies 
to improve compliance, which typically includes 
more consultation with the private sector and more 
accountability and responsiveness of tax authorities 
to taxpayers.

• Stability. Peace and stability are preconditions
for success. Fragile countries subject to frequent
coups d’état, armed conflict, or the incapacity
of the state to maintain law and order in a sub-
stantial part of the territory tend to have very
low tax-to-GDP ratios (often below 10 percent

of GDP). At the same time, consistent commit-
ment of the political leadership to the reform 
strategy played a key role in several cases. While 
ministerial-level changes can energize reforms, 
they often result in delays or disruptions as 
plans are reassessed. The mobilization episodes 
in Mozambique and Senegal coincided with 
long-tenured ministers of finance, both in office 
for more than 10 years. The other case studies 
had at most two ministers of finance in the 
years leading up to and during the episode. 
Rapid turnover in key revenue administration 
staff, or inadequate attention to human resource 
management (for example, not providing 
adequate training or some degree of autonomy 
to the revenue authority), can also prevent 
progress. 

• Technical assistance and IMF engagement.
All countries received prolonged technical
assistance from the IMF and maintained IMF-
supported programs containing a substantial
emphasis on revenue mobilization efforts
(Figure 2.30). An intensified engagement with
the IMF, as was the case across this group of
countries, can provide a useful sounding board
in the development and implementation of
a strategy. However, it cannot substitute for
steadfast political will. In the cases under study,
there were considerable technical challenges in
the implementation of revenue mobilization
measures, as well as delays in implementation of
structural reforms related to the elimination of
tax exemptions in the cases of Liberia, Rwanda,
and Uganda.

Figure 2.30. Revenue Mobilization Episodes and IMF Supported Programs, 2001–16

2001 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16
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ECFECF

UGANDA

EFF

PSI
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PSI

PSI

PSI PSIPSI SCF

PSI PSI SCF

PSI PSIPSI

SMP

ECF

PSI

Source: Monitoring of Fund Arrangements (MONA) database.
Note: ECF = Extended Credit Facility; EFF = Extended Fund Facility; PSI = Policy Support Instrument; SMP = Staff-Monitored Program;  
SCF = Standby Credit Facility.
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Transparency and outreach can play a decisive role. 
Explaining the importance of reform objectives to 
the public and private sectors can build support 
for the reforms and help develop a change in the 
taxpayers’ culture and in taxpayer compliance. 
Several of the countries emphasized outreach 
strategies to help build support for key reforms. 
Tanzania and Uganda regularly published the 
names of beneficiaries of tax breaks to help support 
efforts to reduce the prevalence of exemptions, and 
Uganda published a VAT compliance gap analysis. 
Liberia published the financial accounts of revenue-
generating agencies to address mismanagement 
of public funds. Rwanda and Uganda launched 
taxpayer education programs to foster compliance 
and improve service delivery.

CONCLUSION AND POLICY 
IMPLICATIONS
Sub-Saharan African countries could mobilize on 
average up to 5 percent of GDP in additional tax 
revenues in the next few years. Historical experience 
suggests that the conditions for success require 
attention to many factors related to policy design, 
institutional development, and political support. 
Not surprisingly, economic and political stability 
are preconditions for success.

Policy design is key, and inadequate tax policies 
cannot be offset by institutional reforms. If a 
country does not have a sound VAT, provides 
excessive tax incentives, and does not have a 
framework to ensure tax compliance, there is little 
the revenue administration can do to close tax gaps. 
Successful experiences in revenue mobilization 
have relied on efforts to implement broad-based 
VATs, gradually expand the base for direct taxes 
(CIT and PIT), and implement a system to tax 
small businesses and levy excises on a few key 
items (IMF 2011). While the specifics may vary 
by country, these are basic tax policy principles 
that have endured the test of time. Attention to 
contemporary issues like the role of property taxes 
or modern technologies is useful, but getting the 
basics right is a precondition for success.

Institutional development and ongoing revenue 
administration reforms based on a medium-term 
plan are essential. Countries have shown progress 

when they focus on adequate risk management (that 
is, allocating resources where revenue potential is 
greatest) and taxpayer segmentation (starting with 
a large taxpayer office). This requires developing the 
capacity to study which economic sectors offer the 
greatest potential, building a reliable registry of the 
largest taxpayers, and developing the capacity to 
conduct well-targeted audits. In countries with very 
low tax-to-GDP ratios, the potential gains from 
institutional reforms are larger, but the capacity to 
implement them is also more limited. However,  
the experience of Liberia and Mozambique, two 
postconflict countries, suggests that sustained 
reforms over time are possible even when the initial 
level of capacity is low.

Improving governance, controlling corruption, 
and focusing on the efficiency and transparency 
of public spending also appear to be preconditions 
for success. The level of tax compliance depends on 
the availability of mechanisms to ensure enforce-
ment and the willingness of citizens to accept 
the legitimacy of the state to collect taxes. When 
citizens perceive that the tax system is fair (for 
example, it does not exclude powerful individuals 
and politically connected firms) and that revenues 
are used to finance productive spending programs, 
they are more likely to accept their tax obliga-
tions. Therefore, the transparent publication of 
who benefits from tax exemptions or incentives, as 
well as public financial management reforms that 
increase the efficiency and transparency of public 
spending, can be helpful instruments to support tax 
reform efforts. At the same time, customs and tax 
officials are more likely to remain professional and 
preserve the integrity of the system when political 
leaders, at the highest level show their commitment 
to reform through an adequate system of incentives 
and sanctions. This is illustrated by the case of 
Rwanda, a country that has one of the best track 
records in its anti-corruption efforts and has made 
remarkable progress in revenue mobilization efforts.

Finally, specific reform efforts and policies need 
to be defined at the country level using local 
knowledge, and country authorities are best placed 
to lead this exercise. There are, however, five steps 
that could usefully guide this process:
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1. Identify the taxes that offer the greatest
potential. For most sub-Saharan African
countries, improving the VAT offers substantial
potential given its current low efficiency in most
cases. But there should be a systematic assess-
ment of the potential associated with other
taxes, including the CIT (where excessive
tax exemptions/incentives have been eroding
the base), the PIT (where there should be an
effort to gradually expand coverage), and excise
taxes. Despite the general decline in customs
duties, stricter enforcement of customs rules
and procedures could also help mobilize addi-
tional revenues. There is also potential in other
areas, such as real estate taxes, though many
countries have so far achieved limited progress
in this area.

2. Review the legal framework and tax policy
design. Once the potential of the various taxes
has been established, there will be a need to
align tax policies with the new objectives. In
some cases, this may mean the introduction of
a VAT, or the reduction of exemptions and the
introduction of sanctions for noncompliance.

3. Assess the institutional framework. This
should be done at two levels. First, there is the
underlying supporting framework covering
governance aspects. Countries that have weak
governance are less likely to be effective in their
revenue mobilization efforts. A greater emphasis
on improving governance and controlling cor-
ruption seems crucial. In sub-Saharan Africa,
the countries that are ranked highest in terms
of control of corruption and good governance

13  Seven of the 10 countries that are ranked highest in the control of corruption dimension of the World Bank Worldwide 
Governance Indicators have a relatively high tax-to-GDP ratio (above 18 percent of GDP). These include Botswana, Cabo Verde, 
Mauritius, Namibia, Senegal, Seychelles, and South Africa. Rwanda also scores high in control of corruption and has made great 
progress in revenue mobilization. The two other countries have lower tax-to-GDP ratios associated with other factors, such as 
fragility (São Tomé and Príncipe) or some political instability (Burkina Faso).

also tend to have higher levels of tax effort. And 
this effect is statistically significant even after 
controlling for the impact of per capita GDP. 
This finding confirms recent research on this 
issue (IMF 2016).13 But there is also the opera-
tional framework, which covers institutional 
arrangements that have proven effective, such 
as the establishment of a revenue authority that 
follows specific principles.

4. Define a medium-term revenue strategy.
There is consensus in the literature that this is a
key step. The strategy should provide medium-
term objectives and short-term goals, and could
also define capacity-building needs. A convinc-
ing strategy would need to explain why the
state is seeking to collect additional taxes.

5. Build a constituency for reform. The success
of the medium-term strategy will depend
on the structures of horizontal and vertical
accountability. Horizontal accountability refers
to the capacity of the government to convince
other political parties that revenue mobilization
is in the broader interest of the country. This is
important to avoid reversals in cases of govern-
ment changes after elections, given that revenue
mobilization takes time. Vertical accountability
refers to the social contract between the state
and its citizens to ensure compliance. The state
exercises its legitimate right to collect taxes in
exchange for effective and transparent govern-
ment spending. Public outreach efforts would
be helpful, but they would need to be based on
a credible commitment to better governance
and transparency.
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Box 2.1. Looking ahead: Digital Revenue Mobilization

Digitalization has enabled a massive increase in the capacity to capture, retain, and process vast amounts of data. Its 
impact on tax policy and administration is multifaceted. It empowers tax policymakers with quick access to more reliable 
information. It reduces costs for both administrators and taxpayers, as digital infrastructure eliminates numerous manual 
processes related to recording, counting, and collecting tax files and payments. It can also deepen the tax base by reducing 
the use of cash and facilitating analysis of chains of transactions. And it can significantly benefit the business climate by 
clarifying tax rules and speeding up processes.  

Sub-Saharan African tax authorities have seized upon digitalization as an opportunity to leapfrog from basic 
infrastructure to recent technologies. Several countries have already introduced online e-tax portals, mobile tax 
payments, and online reimbursement of value-added tax (VAT) credits. Nonetheless, progress has been uneven and 
halting, as implementation faces important hurdles in the region, including

• Low levels of internet penetration that limit the reach of some platforms.

• Inherent complexity, where platforms require extensive development and adaptation in a context of
incomplete or low-quality data, with potentially significant financial and reputational risks.

• Sociopolitical challenges, including weak enforcement and little trust in government.

With these shared problems in mind and with a desire to design solutions appropriate to national circumstances,  
a number of peer-to-peer learning workshops on technology-enabled ideas and navigating the political economy 
of such reforms have been organized, including the 2016 Hackathon in Senegal and the 2017 Ideas Workshop in 
Uganda. These events brought together participants from different nations, institutions, and the private sector to 
identify issues and brainstorm solutions. Experts then evaluated these homegrown proposals, picking the most 
practicable areas for further work. In Senegal, the participants considered that expanding the menu of mobile 
options could help improve e-tax accessibility. In Uganda, the interest was in encouraging the deployment of elec-
tronic fiscal devices—portable and increasingly inexpensive devices that record business transactions—in order  
to improve compliance with sales taxes and the VAT. Participants also suggested establishing a gateway for the  
collection of third-party data to help identify and cross-check tax liabilities.

These initiatives suggest a useful approach to building ownership by ensuring that reforms are homegrown, driven 
by an intimate knowledge of local circumstances, and informed by a pragmatic dialogue among policymakers and 
practitioners. Indeed, in the preparation of specific medium-term revenue mobilization plans, country authorities 
should consider organizing similar seminars to draw on inputs and ideas from a broad range of stakeholders. 
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Box 2.2. Modeling the Economic Impacts of Revenue Mobilization in 
Resource-Rich Sub-Saharan African Countries 

Application to the Central African Economic and Monetary Community

Sub-Saharan African countries need to raise revenues to support their efforts to reach the United Nations 
Sustainable Development Goals and ensure debt sustainability. The need for revenue mobilization is particularly 
important in sub-Saharan Africa’s resource-rich countries, which have suffered the impact of the large drop 
in commodity prices since 2014, and have the lowest tax effort and biggest tax gap in the region. This box 
analyzes the potential economic impact of revenue mobilization in the Central African Economic and Monetary 
Community (CEMAC) region, which is rich in natural resources, and where these issues have become particularly 
important. The analysis examines two questions:1

• What are the main macroeconomic and distributional impacts of an improvement in non-oil revenue
mobilization?

• How can undesirable distributional effects be addressed by using some of the newly created fiscal space?

Through the calibration of a theoretical macroeconomic model for the CEMAC region, the analysis first simulates 
how private consumption and investment, public debt, and other key macroeconomic variables are affected by two 
different sources of higher non-oil revenue mobilization: (1) an increase in value-added tax (VAT) rates, one of the 
most important sources of non-oil tax revenue in the region; and (2) an improvement in the efficiency of collection 
of existing taxes. The analysis then investigates how the enhanced revenue mobilization deriving from a higher 
VAT rate can be used to mitigate undesirable distributional effects.

The simulation analysis uses the IMF Debt, Investment, Growth and Natural Resources (DIGNAR) model 
developed in Melina, Yang, and Zanna (2016). DIGNAR is a real model of a small open economy with three 
production sectors, productive public capital, and three types of debt: commercial, external, and concessional. 
Importantly, there are two types of households: (1) non–financially constrained (NFC) households with access to 
capital and financial markets; and (2) financially constrained (FC) households, which are poor and consume all 
their disposable income each period. 

Key results are as follows:

1. Non-oil revenue mobilization helps reduce government debt and can increase long-term growth,
but with potentially undesirable distributional effects.

Figure 2.2.1. presents simulations of the macroeconomic effects of an increase in the VAT rate or an expansion 
of the tax base through greater efficiency. Both policy measures would increase non-oil revenues while reducing 
public debt and private consumption for NFC households. Initially, non-oil GDP falls, in line with the empirical 
literature on short-term fiscal multipliers. It recovers in the medium term, driven by an increase in private invest-
ment—in turn boosted by higher savings—and net export and reaches a higher-than-initial level in the long run 
when revenue gains are realized due to an improvement in tax collection efficiency.

In terms of differences between the two revenue-increasing measures, the improvement in revenue collection 
through efficiency allows for lower tax rates for a given level of debt. It also has more desirable distributional 
properties as the negative impact falls largely on the consumption of NFC and not of FC consumers. Importantly, 
the impact on non-oil GDP is smaller, and its recovery is stronger, when the focus is on collection efficiency rather 
than on increases in the VAT rate. In contrast, the increase in VAT rate negatively affects particularly the con-
sumption of FC consumers because they have a larger marginal propensity to consume than NFC households.

This box was prepared by Giovanni Melina and Marcos Poplawski-Ribeiro with support from Mathilde Perinet.
1  For an analysis of the economic effects of shocks on oil revenues, see Araujo, Poplawski-Ribeiro, and Zanna (2016). 
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2. Policies targeting the most vulnerable improve distributional outcomes

A second set of simulations (Figure 2.2.2) shows the effects of channeling a fraction (for example, half) of the 
additional non-oil revenue obtained from higher VAT rates either to targeted transfers toward FC households or 
to public investment. The combination of an increase in VAT rates and additional public investment is especially 
good at mitigating the negative effects of the fiscal consolidation on non-oil GDP. In addition, the mix of an 
increase in VAT rates with targeted cash transfers is a powerful tool to mitigate adverse effects on FC households. 

One caveat is in order: it is possible that by channeling public investment to projects that affect the poor—projects 
that reduce unemployment in poor households, this policy may also act as a mitigating mechanism for inequality. 
This channel is missing in the DIGNAR model. Indeed, Furceri and Li (2017) empirically find that increases in 
public investment reduce income inequality, although Furceri and others (2018) find that total government expen-
ditures, including transfers, have a bigger multiplier effect on inequality.

This analysis focusing on the CEMAC region reinforces some key considerations in the design of fiscal adjustment 
strategies: revenue mobilization is a powerful means to create fiscal space and reduce government indebtedness, 
but it may also generate undesirable effects on inequality that can be addressed by mitigating policies such as 
cash transfer programs targeted to the most vulnerable groups of the population and the choice of revenue raising 
strategies.   

DIGNAR Model and Calibration to CEMAC

To conduct the simulation analysis the box relies on the IMF Debt, Investment, Growth and Natural Resources 
(DIGNAR) model of Melina, Yang, and Zanna (2016). DIGNAR is a real model of a small open economy with 
two types of households and three production sectors. The intertemporal NFC households have access to capital 
and financial markets, while the FC households are poor and consume all the disposable income each period. The 
modeling of two types of households allows the simulations to shed light on consumption-inequality impacts of the 
different revenue mobilization strategies in the region. In turn, the three production sectors include a nontraded 
goods sector, a (nonresource) traded goods sector, and a natural resource sector. Each period the government’s total 
receipts consist of (1) taxes, including consumption taxes, labor income taxes, and resource revenues; (2) foreign 
aid; (3) bond sales; and (4) user fees on infrastructure services. The government’s total expenditures consist of (1) 
government consumption, (2) public investment, (3) transfers to households, and (4) debt service payments. As in 
Buffie and others (2012), borrowing can be done through issuing domestic debt, external commercial debt, and 
external concessional debt. The key investment-growth link in DIGNAR is that public investment creates produc-
tive capital, which enters the production functions of traded and nontraded goods. Public investment, however, is 
subject to some investment inefficiency and absorptive capacity constraints. Dabla-Norris and others (2012) argue 
that high productivity of infrastructure can often coexist with very low returns on public investment in developing 
economies, because of investment inefficiencies that may be associated with corruption, among other things. As 
a result, all public investment spending does not necessarily 
increase the stock of productive capital. Similarly, absorptive 
capacity constraints related to administrative and management 
capacity and supply bottlenecks—which negatively affect 
project selection, management, and implementation, and raise 
input costs—can further reduce the efficiency of public invest-
ment and have negative effects on growth, as suggested by 
Esfahani and Ramirez (2003).

We calibrate the initial steady state of the main macro-
economic aggregates in the model using average values of 
observed variables over the last five years. The rest of the 
parameters are set at values appropriate for low-income 
countries as discussed in Melina, Yang, and Zanna (2016). 
Table 2.1.1 summarizes the CEMAC-specific calibration.   

Target (Percent of GDP) Value
Exports 40.1
Imports 38.7
Government consumption 14.6
Government investment 11.9
Private investment 16.2
Resource sector 24.5
Government domestic debt 12
Government external concessional debt 13.2
Government external commercial debt 10.4
Grants 0.7

 Source: IMF staff calculations.

Table 2.1.1. Calibration

Box 2.2. (continued)
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2. Private Consumption

Figure 2.2.1. Macroeconomic Effects of an Increase In Tax Revenues through Either the VAT Rate or Corporate Tax Collection  
Efficiency (Years on x-axis)

Source: IMF staff calculations.
Note: FC = financially constrained; NFC = non–financially constrained; VAT = value-added tax.
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Figure 2.2.2. Mitigating Effects of Cash Transfers or Public Investment.  
(Years on x-axis)

Source: IMF staff calculations.
Note: FC = financially constrained; NFC = non–financially constrained; VAT = value-added tax.
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ANNEX 2.1: ESTIMATING TAX EFFORT AND TAX POTENTIAL

Definitions 

The tax frontier is defined as the maximum theoretical level of tax revenues (measured in percent of GDP) that a 
country can achieve given certain underlying structural conditions (level of development, trade openness, sectoral 
structure, income distribution, institutions, etc.).  

Tax effort is defined as the ratio of actual tax revenue to corresponding frontier tax revenue. 

Tax potential reflects the distance between the tax frontier and the actual tax revenue level. 

Tax potential can be achieved through higher taxation or better collection efficiency, which may be the result 
of specific policy choices. 

Estimation Strategy 

Step 1: Estimate the tax frontier from a cross-country panel data set 

��� = �� � ����� � ��� � ��� , 

where 
��� is the log of the tax revenue-to-GDP ratio for country � at period year � 
��� is a vector of independent variables that affect ��� 
��� is the inefficiency, which is correlated with ���, but independent from ���, and 
��� is the residual, and normal distribution with �(���) 

Step 2: Determine the tax effort 

���� = ��� (���)
��� (���������) = ��� (�� � ����� � ��� � ���)

��� (�� � ����� � ���) = �� �(����) . 

Step 3: Determine the tax frontier and tax potential 

���� = ���� � ��� = ���
����

� ��� . 

Data and Variables 

Log of tax to GDP: World Economic Outlook (WEO) 
Log of tax on goods and services to GDP: WEO 
Lag of log of real GDP per capita: WEO 
Lag of log of real GDP per capita squared: WEO 
Trade openness—sum of imports and exports in percent of GDP: WEO 
Agriculture: Value added of agriculture in percent of GDP: World Bank, World Development Indicators (WDI) 
Gini coefficient: WDI 
Oil: dummy for oil exporters 
General Government: dummy for General Government tax revenues. 
Corruption and Government Effectiveness: Worldwide Governance Indicators (WGI). 

Annex 2.1. Estimating Tax Effort and Tax Potential
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Annex Table 2.1.1. Main Regression Results
Dependent Variable: Log of tax/GDP

Log of real GDP per capita 2.939 *** 2.866 *** 2.885 *** 2.781 *** 2.691 *** 2.716 ***
Trade openness 0.002 *** 0.002 *** 0.002 *** 0.002 *** 0.002 *** 0.002 ***
Agriculture –0.001 –0.001 –0.001 –0.001 –0.001 –0.001
Gini coefficient –0.006 *** –0.006 *** –0.007 *** –0.006 *** –0.006 *** -0.006 ***
General government 0.105 ** 0.109 *** 0.110 *** 0.091 ** 0.093 ** 0.098 **
Education 0.015 *** 0.016 *** 0.016 *** 0.016 *** 0.018 *** 0.017 ***
Oil dummy 0.080 ** 0.035 0.031 0.043 0.030 0.026
Log of real GDP per capita squared –0.152 *** –0.148 *** –0.150 *** –0.142 *** –0.138 *** –0.140 ***
Corruption 0.117 *** 0.083 * 0.134 *** 0.100 **
Government effectiveness 0.091 * 0.088 *

Constant 4.165 *** 4.186 *** 4.256 *** 5.279 *** 4.945 ** 5.267 **
Sigma_u 0.515 *** 0.515 *** 0.516 *** 0.525 *** 0.526 *** 0.526 ***
Sigma_u 0.099 *** 0.098 *** 0.098 *** 0.106 *** 0.106 *** 0.105 ***

Number of observations 1,366 1,360 1,360 1,109 1,103 1,103
Number of countries 122 121 121 99 98 98

All Sample Emerging Market and Developing Economies

Dependent Variable: Log of Goods and Services Tax/GDP

Log of real GDP per capita 2.379 *** 2.332 *** 2.353 *** 2.228 *** 2.173 *** 2.207 ***
Trade openness 0.002 *** 0.002 *** 0.002 *** 0.002 *** 0.002 *** 0.002 ***
Agriculture 0.000  0.001 0.001 0.000 0.001 0.001
Gini coefficient –0.008 *** –0.008 *** –0.008 *** –0.009 *** –0.009 *** –0.009 ***
General government dummy 0.142 0.146 0.152 0.140 0.164 * 0.168 *
Education 0.003  0.007 0.006 0.004 0.009 0.008
Oil dummy –0.642 *** –0.626 *** –0.634 *** –0.646 *** –0.581 *** –0.587 ***
Log of real GDP per capita squared –0.122 *** –0.120 *** –0.122 *** –0.113 *** –0.111 *** –0.114 ***
Corruption 0.123  0.052 0.140 0.065
Government effectiveness 0.170 ** 0.172 *

Constant –0.615 –0.636 –0.615 0.621 1.258 1.075
Sigma_u 0.660 *** 0.665 *** 0.665 *** 0.667 *** 0.672 *** 0.672 ***
Sigma_u 0.162 *** 0.159 *** 0.159 *** 0.177 *** 0.174 *** 0.174 ***

Number of observations 1,152 1,146 1,146 930 924 924
Number of countries 105 104 104 85 84 84

All Sample Emerging Market and Developing Economies

Source: IMF staff calculations.
Note: *p < .10; **p < .05; ***p < .01.
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Country Tax to GDP¹

A B C A B C A B C
Nigeria 5.9 11.1 11.1 12.0 10.7 10.4 12.0 8.1 8.3 8.5
Central African Rep. 6.2 8.4 8.5 9.7 8.0 8.2 8.8 8.1 7.9 8.8
Guinea-Bissau 7.0 9.8 9.7 9.8 9.6 9.5 9.5 10.0 9.5 9.7
Sierra Leone 8.6 12.0 11.9 11.7 11.6 11.5 11.3 11.9 11.4 11.8
Chad 8.9 10.9 10.4 11.5 10.2 10.1 11.5 9.2 9.1 9.2
Congo, Dem. Rep. 9.4 11.2 11.1 12.2 11.0 11.1 11.8 10.4 10.6 11.2
Madagascar 9.9 16.7 17.3 19.5 16.6 16.7 19.4 14.8 15.8 18.4
Burundi 11.3 14.6 15.2 13.9 14.7 14.5 12.4 12.7 12.5 11.7
Comoros 11.8 12.1 14.7 14.2 12.1 14.5 14.0 12.2 14.7 14.3
Tanzania 12.4 20.3 20.9 19.5 20.2 19.8 19.7 18.3 18.6 19.4
Ethiopia 12.7 13.8 14.2 13.2 13.9 13.8 13.1 13.3 13.3 13.1
Congo, Rep. 12.8 19.3 18.6 19.5 19.0 19.1 19.6 17.5 17.8 19.2
Uganda 13.0 18.3 19.1 22.1 18.9 18.4 21.0 18.4 17.7 20.8
Zambia 13.3 13.7 14.1 21.2 13.8 13.9 21.5 14.6 14.8 21.7
Rwanda 13.5 16.4 17.2 16.0 16.5 16.3 15.7 15.2 15.7 15.5
Cameroon 14.0 19.6 19.0 20.7 18.9 18.6 21.3 18.7 18.1 20.9
Gabon 14.3 20.2 19.3 26.6 20.3 20.6 24.1 15.2 15.6 16.0
Côte d'Ivoire 15.1 15.7 15.6 15.7 15.7 15.7 15.8 15.8 15.8 15.9
Burkina Faso 15.7 17.9 18.3 18.8 17.7 17.8 17.8 16.9 17.3 18.0
Togo 16.2 18.2 17.7 18.9 17.6 17.8 18.6 18.2 18.1 18.6
Ghana 16.3 23.7 25.2 21.4 25.0 23.9 22.0 24.8 24.3 22.9
Mali 16.6 17.3 17.2 17.4 17.1 17.1 17.2 17.1 17.1 17.5
Benin 16.7 19.1 19.2 19.2 19.0 18.8 19.4 17.8 18.1 18.9
Malawi 16.8 18.5 20.1 21.4 19.3 18.9 19.6 17.7 17.6 18.8
Kenya 17.5 21.6 22.2 19.3 22.0 21.0 19.3 22.9 21.1 20.2
Niger 17.6 20.2 20.6 20.3 20.4 20.3 18.7 18.7 18.7 18.2
Gambia, The 17.7 18.5 18.7 22.4 18.6 18.5 21.9 19.0 18.8 22.0
Cabo Verde 18.4 20.9 21.0 22.0 21.1 21.2 22.7 20.1 21.0 21.8
Senegal 18.7 21.4 21.8 22.6 21.7 21.8 22.5 20.4 21.4 22.3
Mauritius 19.2 24.4 24.2 29.3 26.0 25.7 28.5 22.3 22.5 23.8
Liberia 19.2 19.7 19.7 23.0 19.9 19.9 22.3 20.0 20.0 21.1
Guinea 19.5 20.6 21.3 24.1 20.7 20.6 23.1 20.0 20.1 22.4
Mozambique 21.7 31.5 33.4 36.1 32.7 32.3 33.9 27.5 28.5 29.9
Botswana 24.3 32.8 33.3 32.7 34.8 34.8 31.4 31.4 31.9 27.3
South Africa 24.7 26.9 26.9 31.1 27.9 27.6 30.5 25.5 25.4 26.2
Zimbabwe 26.9 27.7 27.6 27.5 27.7 27.6 27.5 27.8 27.7 27.6
Swaziland 28.3 30.4 29.8 30.1 30.4 30.4 30.5 30.3 30.4 29.6
Seychelles 29.2 36.2 34.8 49.4 39.4 39.0 48.3 34.5 34.2 37.1
Namibia 32.1 33.5 33.4 33.9 34.2 33.9 35.4 33.7 33.8 33.2

Average 16.2 19.6 19.9 21.3 19.9 19.8 20.9 18.7 18.9 19.6

All Countries Emerging Marktet and Developing Economies SSA Countries

Annex Table 2.1.2. Estimates of Sub-Saharan African Countries’ Tax Frontier  
(Percent of GDP)

Source: IMF staff calculations.
Notes: Models A, B and C are based on the specifications listed in Annex Table 2.1.1, with log of tax to GDP as the dependent variable. Model A 
includes institutional factors and public spending on education. Model B includes public spending on education but not corruption or government 
effectiveness. Model C does not include corruption, government effectiveness or public spending on education.
¹ Data correspond to 2015 in most cases, with the exception of Comoros, Seychelles, and Swaziland (all 2014), and Cabo Verde, Democratic Republic 
of the Congo, and Guinea-Bissau (all 2013). Year selection requires data availability for the set of independent variables in the model.
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Private investment in sub-Saharan Africa is low 
compared with other countries with similar levels 
of economic development. The low level of private 
investment is constraining the region’s efforts to 
improve social outcomes by holding back labor 
productivity and the resulting gains in real wages 
and households’ income. In general, there appears 
to be a negative association between investment 
and poverty rates (Figure 3.1). The benefits from 
increasing investment are well recognized in the 
region. For example, many countries have engaged 
in major public investment programs to close 
large infrastructure gaps with a view to catalyzing 
private investment. But such a strategy can only be 
sustained for a limited amount of time, particularly 
if the private sector growth response is weak. With 
debt levels high and rising in many countries in the 
region, there is an increased focus on other options. 
Countries are participating in external investment 
initiatives such as the Group of Twenty’s (G20) 
Compact with Africa, which coordinates efforts 
to facilitate private investment and increase the 
provision of infrastructure, and China’s Belt and 
Road Initiative, which aims to help the region 
better integrate into global value chains. These 
initiatives aim to spur private and public invest-
ment by improving the business environment and 
by increasing the availability of financing. These 
efforts could improve the availability and alloca-
tion of resources for investment, and thus have the 
potential to raise medium-term growth prospects 
and living standards.

Against this backdrop, this chapter aims to 
shed light on what influences the level of private 
investment in sub-Saharan Africa. It does so by 
following a two-pronged approach that (1) uses 
econometric techniques to study the importance of 
the traditional determinants of private investment 
in a sample of emerging market and developing 
economies; and (2) examines the role of additional 
options, such as public-private partnerships (PPPs), 

1  Throughout the chapter we use data for investment, private and public, available in the World Economic Outlook database and 
supplemented with data from the UN National Accounts database. Given the state of development of statistical systems in many 
countries in sub-Saharan Africa it is possible that some public investment ends up classified as private investment, especially in the 
case of investment undertaken by nonfinancial public sector entities not included in the central government accounts.

foreign direct investment (FDI), and special 
economic zones (SEZs), that have been implemented 
in some countries in an attempt to promote private 
investment.1 

The main findings of the chapter are the following:

• Sub-Saharan Africa is the region with the 
lowest private-investment-to-GDP ratio among 
developing regions. Within sub-Saharan 
Africa, however, there is some heterogene-
ity, with private investment ratios averaging 
about 14 percent in oil-exporting countries, 
17 percent in other resource-intensive countries, 
and 15 percent in non-resource-intensive 
countries during 2010–16.

• Sub-Saharan African countries that have expe-
rienced sustained increases in private invest-
ment benefited from macroeconomic stability, 
stronger institutions, the discovery of natural 
resources, and the resolution of long-standing 
conflicts. 

3. Private Investment to Rejuvenate Growth

This chapter was prepared by a team led by Jesus Gonzalez-Garcia and composed of Romain Bouis, Paolo Cavallino,  
Nkunde Mwase, Hector Perez-Saiz, Ludger Wocken, and Mustafa Yenice. 

Figure 3.1. Poverty Headcount Ratio at $2 a Day in Purchasing 
Power Parity Terms and Real Private Investment Growth, 
2000–16 (Percent of population and percent)
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Source: World Bank, World Development Indicators database.
Note: The regression line is estimated using observations for sub-
Saharan Africa and the rest of the world. To control for the effect 
of outliers, observations below the 5th percentile and above the 95th 
percentile were eliminated for each variable.  
*p < .10; **p < .05; ***p < .01.
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• Much as in advanced and emerging market 
economies, strong current and prospective 
economic activity is needed for firms to invest 
in new capital (IMF 2015c). Furthermore, such 
investment tends to be larger if it takes place in 
an environment with a strong regulatory and 
insolvency framework, efficient public infra-
structure, greater trade openness, and deeper 
financial systems. 

• Public investment can support private invest-
ment, for example, by providing better infra-
structure. Policymakers need to be mindful, 
however, that public investment may crowd out 
private investment. This could happen when 
public investment competes with private invest-
ment (either for funding or in activities) in an 
environment with scarce financial resources or 
potentially binding supply bottlenecks. While 
this risk could be mitigated by promoting alter-
native sources of financing for both public and 
private investment—including through PPPs 
and deepening of domestic financial markets—
it would be imperative to ensure that the associ-
ated risks are well managed. Attracting FDI 
and setting up SEZs could help, although the 
experience with the latter has been mixed.

The remainder of the chapter is organized as 
follows. The first section describes recent trends 
in private investment. The second section presents 
the empirical determinants of private investment. 
The third section zooms in on the various ways 

2  Annex 3.1 explains the construction of these averages and the index shown in Figure 3.3, both of which use weights based on 
purchasing power parity GDP for the regional aggregation.

to alleviate the constraints to private investment, 
including financial deepening, new financial  
technologies (known as “fintech”), PPPs, FDI,  
and SEZs.

PRIVATE INVESTMENT TRENDS 
While public investment has been on par with 
other regions, private investment across countries 
in sub-Saharan Africa is, on average, 2 percent of 
GDP lower than in other developing economies 
(Figure 3.2). It averaged 15 percent of GDP during 
2010–16, compared with 22 percent for developing 
economies in Asia, 18 percent in Europe, 17 percent 
in Latin America, and 16 percent in the Middle 
East and North Africa (MENA). This difference 
has, however, fallen by half since the early 2000s, 
due to a decade of rapid growth in sub-Saharan 
Africa, when private investment grew at an average 
rate of 14 percent a year. Since 2010, however, 
private investment has slowed, growing on average 
at 5 percent a year through 2014 and contracting 
during 2015–16 (Figure 3.3).2 There are reasons to 
believe that both global and domestic factors were 
at play in explaining this slowdown.

Indeed, the slowdown happened more gradually in 
sub-Saharan Africa than in other emerging market 
and developing economies, which also experienced 
a weakening of investment in the aftermath of the 
global financial crisis. Empirical studies attribute 
this general slowdown of investment to weaknesses 
in economic prospects in the United States and the 

Figure 3.2. Selected Regions: Investment to GDP, 2000–16
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euro area, the rebalancing of the Chinese economy 
toward domestic consumption, and a surge in the 
volatility of capital flows (World Bank 2017).

The slowdown in investment in sub-Saharan 
African countries was less pronounced during 
2010–14, owing in part to elevated commodity 
prices, robust growth prospects in non-resource-
intensive countries, and resilient FDI inflows. But 
since 2015, investment in the region has weakened 
more than in other developing economies, contract-
ing by 4 percent each year on average in 2015–16.

The decline has been generalized across sub-
Saharan Africa, as private investment slowed in 
two-thirds of the countries and fell in half of 
them (Figure 3.4). The reasons for the decline 

3  For the list of countries considered in each group, see the Statistical Appendix.

differ across countries, and include the collapse of 
commodity prices, adverse spillovers from large 
economies in the region, and various idiosyncratic 
shocks. In particular,

• The sharp fall in commodity prices reduced
investment in commodity-exporting countries,
especially the oil  exporters (Cameroon, Gabon,
Nigeria).

• Policy and political uncertainty seem to have
played a role in weakening investment in
South Africa.

• The attendant slowdown in economic activity
in large countries such as Angola, Nigeria, and
South Africa (with a combined GDP weight of
about 50 percent of the region) has likely had
adverse spillovers to the rest of the region, con-
tributing to the investment slowdown.

• Other countries experienced idiosyncratic
shocks. In Kenya, a sharp slowdown in credit
growth weighed on private investment, while
in Namibia investment slowed following the
completion of a large mining project.

In general, oil exporters have the lowest levels of 
private investment to GDP, averaging 14 percent 
over 2010–16, compared with 17 percent in other 
resource-intensive countries and 15 percent in non-
resource-intensive countries (Figure 3.5).3 

Figure 3.3. Sub-Saharan Africa and Developing Economies: 
Real Investment Index, 2000–16
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Figure 3.4. Sub-Saharan Africa: Average Growth of Real 
Private Investment, 2010–14 and 2015–16
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Figure 3.5. Selected Groups in Sub-Saharan Africa: Private 
Investment to GDP Ratios, 2000–16
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Weaker investment has weighed on GDP growth. 
In oil-exporting countries, the negative impact 
of declining private investment on growth was 
compounded by sharp cuts in public investment. 
In other countries, weaker private investment was 
in part offset by more public investment, but it is 
unclear how long this can continue, as high debt 
levels and rising debt servicing costs are constrain-
ing fiscal space (Figure 3.6).

DETERMINANTS OF PRIVATE 
INVESTMENT RATIOS
Country experiences in sub-Saharan Africa provide 
some insights on the potential drivers of private 
investment. They show that surges in private invest-
ment have been associated with various factors, 
some of which were exogenous, such as conflicts 
and increases in commodity prices.

• Commodity prices: Private investment rose
markedly in Nigeria during 2007–14 amid
elevated oil prices and favorable global financial
conditions, while other sub-Saharan African
countries benefited from discoveries of natural
resources (Equatorial Guinea, Ghana). At
the same time, there were instances where
commodity importers benefited from a fall in
commodity prices that created space to finance
more investment, both public and private
(Rwanda).

• Resolution of long-standing conflicts: The end
of conflicts in Côte d’Ivoire, Ethiopia, Rwanda,
and Uganda was followed by marked increases
in private investment following the end of
conflicts (Figure 3.7).

However, these events were generally not enough 
to sustain the momentum in private investment, 
especially when they were not supported by mac-
roeconomic stability and a sound institutional 
environment. Some countries upgraded their insti-
tutional environment, which helped sustain private 
investment growth. (See Box 3.1 for an analysis of 
the relationship between policy reforms and private 
investment growth.)

While these country experiences point to an asso-
ciation between private investment and exogenous 
and institutional factors, they are not sufficient to 
identify the determinants of private investment. For 
that purpose, the chapter follows existing literature 
and estimates the historical relationship between 
private investment to GDP and its traditional deter-
minants (such as real GDP growth, public invest-
ment as a share of GDP, the level of GDP per capita 
in purchasing power parity, the relative price of 

Figure 3.6. Selected Groups in Sub-Saharan Africa: Contribution of Investment to GDP Growth, 2006–16
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Figure 3.7. Selected Countries: Real Private Investment 
Growth before and after Conflicts
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capital, and the real interest rate).4 The regressions 
also consider several structural and institutional 
variables, including the quality of the business  
environment, trade openness, financial develop-
ment, and capital account openness (Annex 3.2). 

The selected variables are expected to affect private 
investment as follows. Strong economic activity 
captured by real GDP growth provides opportuni-
ties for firms to sell more goods and services and 
make profits, and thus is expected to prompt firms 
to invest in new capital (the accelerator effect).5 
The effect of public investment is ambiguous and 
depends on whether public investment comple-
ments or crowds out private investment. Private 
investment is expected to fall as the cost of capital 
(proxied here by the fixed capital formation deflator 
to the GDP deflator ratio and the real interest rate) 
increases. Finally, because investment ratios tend to 
show persistence, the regressions include the lagged 
value of the private-investment-to-GDP ratio.6 The 
estimation sample is composed of an unbalanced 
panel of 101 emerging market and developing 
economies covering 1980–2015.7

Strong Economic Activity Is Key for Private 
Investment to Expand

Private investment increases when economic 
activity is strong—that is, when real GDP growth 
is high. This result is consistent with an accelerator 
effect (a similar result is found in IMF 2005). 

4  The analysis focuses on private investment ratios (rather than on investment growth) as the interest is in the factors that can 
increase the provision of capital for a given output. In the run-up to the global financial crisis and the commodity price shock, 
strong investment growth indeed occurred in parallel with strong output growth, implying that economies in the region have  
not become more capital-intensive. For an analysis of the growth of total investment (public and private) in emerging market and 
developing economies, see World Bank (2017).
5  According to the accelerator model of investment, firms adjust their capital stock gradually toward a level that is proportional to 
output so that investment should react positively to changes in GDP. Jorgenson and Siebert (1968) provided a theoretical derivation 
of the accelerator model.
6  To deal with possible endogeneity between the variables included, the estimations are performed using the system generalized 
method of moments (system GMM) estimator (see Annex 3.2 for details).
7  Given that we are interested in the effects on investment of institutional characteristics (some of which do not vary much over 
time), the sample includes emerging market and developing economies other than those in sub-Saharan Africa to ensure enough 
variability in those characteristics. In addition, the econometric method requires a sufficiently large number of countries. As  
recommended by Roodman (2009), the number of countries should be at least equal to or larger than the number of instru-
ments used in the system GMM method. Even in the baseline models the number of instruments is larger than the number of 
sub-Saharan African countries.
8  The relative price of investment is also found to reduce private investment ratios, but neither the level of GDP per capita nor the 
real interest rate is significant. Several other control variables have been considered in the regressions and are either generally not 
significant or do not materially alter the main results presented here.
9  The Regulatory Quality Index in the World Bank’s Worldwide Governance Indicators covers product markets, labor markets, 
taxation, and other factors that affect the ease of starting and running a business. Business creation can be hampered by excessive 
regulations, so the entry of new firms and private investment may be limited even in times of rising demand.

Interestingly, the impact of GDP growth is 
nonlinear. Private investment increases with real 
GDP growth when the latter is high (above the 
country historical average), but not when it is low 
(below the country historical average). This possibly 
reflects a wait-and-see attitude of firms during 
periods when the economy is rebounding from 
subdued activity, or when there is idle productive 
capacity (economic slack).8

A Sound Business Environment, Well-
Developed Infrastructure, Trade Openness, and 
Financial Development Strengthen the Effect of 
Growth on Investment

The empirical estimates also suggest that the effects 
of economic activity on investment strengthen with 
countries’ institutional and structural characteris-
tics. These include the regulatory quality, the insol-
vency and resolution framework, the importance of 
public infrastructure, trade openness, and financial 
development. More specifically,

• Regulatory quality and resolution frameworks: 
Private investment reacts more strongly to 
economic growth if regulatory quality is better 
and the cost of resolving insolvencies is lower.9 

• Infrastructure: The private sector invests more 
in new capital when improved economic 
activity is supported by better public  
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infrastructure, as measured by the larger pro-
portion of paved roads as a share of total roads 
or greater access to electricity as a share of the 
population.10

• Trade openness: Firms are likely to invest more 
in response to strong economic activity in 
more open economies, perhaps reflecting the 
incentive to expand production for exporting 
purposes.

• Capital account openness:11 The impact of 
GDP growth on investment is stronger in 
countries with less open capital accounts. 
While this result has been found in other 
studies, the arguments are not obvious. Some 
studies attribute it to differences in the returns 
to capital (higher abroad) or to the fact that 
greater capital account openness could be 
associated with a higher occurrence of financial 
crises.

• Financial deepening: There are indications that 
a very low level of financial development can be 
a significant constraint to private investment, 
even when the economic climate is favorable. 
Indeed, the empirical estimates show that in 
countries with very low levels of financial devel-
opment, firms do not invest in new capital in 
response to stronger demand.12

The incremental gains from better structural and 
institutional characteristics are economically signifi-
cant. Table 3.1 shows, for example, that with each 
percentage point increase in GDP growth, countries 
with weak regulatory quality (typically the case of 

10  In the current context, the priorities for public investment spending in sub-Saharan Africa are (1) maintaining levels compatible 
with fiscal sustainability, and (2) improving the efficiency of that spending to provide better services. As shown in detail in Box 3.2, 
there is ample room to improve the efficiency of public investment.
11  Capital account openness is proxied by the Chinn-Ito (2006) indicator.
12  Considering all these variables together would significantly restrict the estimation sample due to the limited availability of 
the World Bank’s Doing Business and Worldwide Governance Indicators. When trade openness, capital account openness, and 
financial development are considered simultaneously, financial development appears to be the most significant variable in driving 
private investment ratios. Also, the interaction between GDP growth and the first component obtained from a principal component 
analysis of these three normalized variables (that is, a summary measure that contains most of the variance of the three variables) is 
significantly positive (on top of the coefficient for real GDP growth), indicating that investment benefits more from growth when 
there is greater trade openness, capital account openness, and financial development.
13  Following Servén (2003), countries are classified in groups of high and low levels of infrastructure (proxied by paved roads and 
access to electricity), trade openness, financial development, and capital account openness based on the country-average value of 
each of the variables compared with the median value of the whole sample. This allows each group to carry a different coefficient on 
the GDP growth variable in the regressions.

the average sub-Saharan African economy) experi-
ence an increase in their investment ratio of less 
than ⅓ of a percentage point. On the other hand, 
countries with stronger regulatory quality experi-
ence an increase in their investment ratio of ½ 
percentage point. Similarly, for each percentage 
point increase in GDP growth, the private invest-
ment ratio increases by about ⅓ percentage point 
for countries with more developed infrastructure 
(roads or access to electricity) and trade openness, 
and by ½ percentage point for countries with more 
developed financial systems.13 These gains are 
larger than those estimated for the whole sample of 
countries—including economies with strong and 
weak structural and institutional characteristics—
which are 1/5 of 1 percentage point.

Table 3.1. Economic Impact on the Private Investment Ratio of 
a 1 Percentage Point Increase in GDP Growth, Depending on 
Institutional and Structural Characteristics

Effect on private investment 
ratio of a 1 pp increase in 
GDP growth (pps)

Whole Sample 0.21
Low Regulatory Quality (SSA average) – High 
Regulatory Quality (non-SSA EMDEs average) 0.29 – 0.48 

High Insolvency Cost (SSA average) – Low 
Insolvency Cost (non-SSA EMDEs average) 0.02 – 0.24 

Higher Proportion of Paved Roads 0.28
Higher Access to Electicity 0.33
Higher Trade Openness 0.26
Lower Capital Account Openness 0.33
Higher Financial Development 0.47

Source: Authors’ calculations based on regression results in Annex 3.2.
Note: EMDEs = emerging market and developing economies; 
pp = percentage point; SSA = sub-Saharan Africa.
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Public Investment Can Crowd in Private 
Investment, but Not Always

The impact of public investment on private invest-
ment is not clear a priori. On the one hand, public 
investment could be complementary to private 
investment, for example, public spending on infra-
structure or on goods that raise the productivity of 
private capital.14 On the other hand, stronger public 
investment could crowd out private investment 
through the following channels:

• By competing for scarce physical and financial 
resources. For instance, the financing of public 
investment—through debt issuance, bank 
credit, higher taxes, or inflation—reduces 
resources available to the private sector, 
dampening private investment. 

• In cases where public investment is carried 
out by state enterprises producing output in 
direct competition with the goods and services 
provided by the private sector (Erden and 
Holcombe 2005).

• By discouraging investment due to increased 
macroeconomic instability when public invest-
ment is financed through the accumulation of 
debt that is unsustainable.

The empirical work presented here identifies 
the two opposite effects of public investment on 
private investment depending on the degree of 
financial development: public investment crowds 
out private investment when the financial system is 
less developed and crowds it in when the financial 
system is more developed. For example, given the 
levels of financial development currently observed 
across regions,15 a 1 percentage point increase in the 
public investment ratio would lead to a ½ percent-
age point contraction of the private investment ratio 
in the average sub-Saharan African country and to 
a ½ percentage point increase in other emerging 
market and developing economies included in 
the sample (which are on average much more 
financially developed than sub-Saharan African 
countries). This crowding-out effect of private  
 

14  The positive effects of paved roads and access to electricity on private investment identified here also lend support to the idea that 
public investment contributes positively to private investment in the long run through the buildup of infrastructure.
15  Proxied by the Financial Development Index detailed in Svirydzenka (2016).

investment by public investment has also been 
found in previous studies (Cavallo and Daude 2011; 
IMF 2017, Box 1.3; IMF 2014a, Box 1.4). 

The ultimate impact of public investment on private 
investment depends on country-specific factors, 
such as whether the project is financed domestically 
or externally or is an efficient infrastructure project. 
Nevertheless, given the low level of financial devel-
opment, large infrastructure gaps, scarce resources 
in sub-Saharan Africa, and constraints on avail-
ability of foreign financing (or the ability to service 
the attendant debt) there is a real danger that public 
investment could crowd out private investment. The 
region may thus benefit from promoting alterna-
tive ways of financing investment (both public and 
private), including deepening financial markets, 
engaging in PPPs, and mobilizing more domestic 
fiscal revenue (Chapter 2 and IMF 2017, Box 1.3). 
Beyond these measures, there are additional levers 
that could support higher private investment in 
sub-Saharan Africa, notably FDI, SEZs, and global 
initiatives. These possibilities are explored below.

ALLEVIATING CONSTRAINTS TO 
PRIVATE INVESTMENT
Deepening Financial Systems

Beyond the evidence presented above on the impact 
of financial development on private investment, 
there are various reasons to believe that the avail-
ability of and access to credit are a major constraint 
in sub-Saharan Africa. First, when compared with 
other regions, bank financing of investment in sub-
Saharan Africa is the lowest, while equity financing 
is the highest. Second, sub-Saharan Africa has both 
the lowest share of firms that do not need a bank 
loan and the highest number of firms that identify 
access to credit as a major constraint (Figure 3.8). 
Finally, small and medium-sized firms, which 
account for most firms in the region, typically face 
greater obstacles to obtaining financing than larger 
firms (Beck and Cull 2014).

The financial landscape in most of sub-Saharan 
Africa is largely dominated by banks. Other 
financial institutions such as stock exchanges and 
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bond markets remain underdeveloped, but have 
been expanding rapidly in recent years (Sy 2015). 
Banks are the primary source of financing for 
private investment, followed by equity financing. 
Banking systems in sub-Saharan Africa are char-
acterized by relatively high capital ratios compared 
with other regions.

Typically, higher capital ratios are found in 
financial systems that are relatively more unstable, 
as banks accumulate buffers to cover future loses 
(Beck and others 2011). But while increases in 
capital ratios may make banking systems more 
resilient and help to maintain the provision of 
credit in difficult times (Kapan and Minoiu 2013), 
they can also hamper the provision of credit in 
other periods (Bernanke, Lown, and Friedman 
1991).16 In sub-Saharan Africa, it seems that there 

16  Higher capital ratios could also be driven by and excessive presence of sovereign assets in the banks’ balance sheets, which usually 
have low risk weights. However, the Basel framework includes regulations that set bounds to large exposures, which should limit 
this effect.

is a negative association between capital ratios and 
credit availability to firms (Figure 3.9).

Further developing financial markets, including 
the quickly expanding bond and equity markets 
(Figure 3.10), would provide additional means 
of financing investment. Compared with 
other regions, there is ample room for further 
deepening financial markets in sub-Saharan 
Africa (Figure 3.11). But doing so would require 
improving the judicial system’s independence, 
strengthening investor protection and auditing 
standards, and reducing key constraints in financial 
market infrastructures (IMF 2016, Chapter 3). 
Developing bond markets, in particular, would 
require an appropriate technical and regulatory 
infrastructure (for example, registries to give 
legal titles to instruments, central depositories, 
and clearing and settlement systems); a large and 

Figure 3.8. Selected Regions: Corporate Financing, 2011–14
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Figure 3.9. Sub-Saharan Africa: Regulatory Capital Ratios 
and Firms Using Banks to Finance Investment, 2011–14
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Figure 3.10. Sub-Saharan Africa: Bond and Equity Allocations

0

20

40

60

80

100

De
c-1

0
Ju

n-
11

De
c-1

1
Ju

n-
12

De
c-1

2
Ju

n-
13

De
c-1

3
Ju

n-
14

De
c-1

4
Ju

n-
15

De
c-1

5
Ju

n-
16

De
c-1

6
Ju

n-
17

De
c-1

7

Bi
llio

ns
 of

 U
S 

do
lla

rs

Equities
Bonds

Source: Haver Analytics.



3. PRIVATE INVESTMENT TO REJUVENATE GROWTH

67

heterogeneous investor base to ensure a strong 
and stable demand for securities; a sound banking 
system as banks play a key role as final investors or 
intermediaries in bond markets; and market-deter-
mined interest rates (Box 3.3). For equity markets, 
regional integration of individual countries’ stock 
exchanges would help enhance liquidity and effi-
ciency and bring about economies of scale.

However, financial deepening would need to 
proceed cautiously to reduce risks of financial 
instability, which could discourage private invest-
ment. Indeed, empirical studies show that stressed 
financial systems supply less credit to the private 
sector (Freixas, Laeven, and Peydró 2015). 

In sub-Saharan Africa, several countries have 
suffered from banking crises that have hampered 
their capacity to finance investment (Beck and 
others 2011). There also appears to be a positive 
relationship between the strength of the financial 
system and the provision of private credit. For 
example, the z-score—a widely used indicator of 
the level of safety and soundness of the financial 
system, with lower values indicating a situation 
closer to default (Figure 3.12)17—is positively 
related to various indicators of credit to the private 
sector. In sum, promoting private investment would 
require deepening financial markets while ensuring 
financial stability. This, in turn, would entail 
further strengthening institutions and promoting 

17  The z-score indicators for banks is calculated as the ratio of the sum of the return on assets (ROA) and equity over assets, divided 
by the standard deviation of the ROA: Z = (ROA +(equity/assets))/(ROA standard deviation) (Čihák and others 2012).
18  There are other market frictions, such as interest rate caps, that could affect negatively the supply of credit in sub-Saharan Africa 
and are not covered in this chapter (see Maimbo and Henriquez-Gallegos 2014).

sound judicial and regulatory and supervisory 
frameworks.18 At the same time, fintech could 
provide a leapfrogging opportunity for greater 
financial industry efficiency, with positive effects on 
financial depth and inclusion (Box 3.4).

Public-Private Partnerships

In theory, PPPs could help improve the quality of 
much-needed infrastructure in sub-Saharan Africa, 
bring in private sector expertise to enhance the effi-
ciency of infrastructure, and alleviate some of the 
financial constraints to investment. But in practice, 
the global experience with PPPs does not support 
the notion that they provide infrastructure more 
efficiently than public procurement. Furthermore, 
PPPs imply complex arrangements for which it 

Figure 3.11. Selected Regions: Financial Development
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Figure 3.12: Sub-Saharan Africa: Safety and Soundness of 
Banking System and Financing of Investment
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is difficult to evaluate the fiscal risks involved 
(IMF 2015a). PPPs require the adoption of institu-
tional and legal frameworks to quantify, assess, and 
control the risks associated with large and complex 
projects that can potentially entail sizable contin-
gent liabilities and fiscal risks. Thus, PPPs should be 
considered carefully.

Broadly defined, PPPs are long-term contracts 
between a private party and a government entity to 
provide a public asset or service in which the private 
sector carries a significant portion of the risks 
involved and for which its payment is in the form 
of future income streams. Typically, the private 
party provides financing, designs the project, builds 
and operates the asset for the life of the contract, 
and receives fees charged for the services provided 
or payments from the government. As the private 
party is responsible for identifying investors and 
developing the finance structure for the project, 
PPPs help to expand the options for private invest-
ment and the provision of infrastructure services.19 

Sub-Saharan Africa is the region with the highest 
average ratio of PPP projects to GDP in the world. 
Its average ratio since 2000 has been 1.4 percent, 
compared with 1 percent of GDP in other regions. 
This relatively large ratio in sub-Saharan Africa 
reflects the substantial need for infrastructure 
(Figure 3.13).20

The distribution of PPPs is not uniform within 
sub-Saharan Africa. Measured by the average ratio 
of PPP projects as a share of GDP over 2000–16, 
PPP projects are most relevant in non-resource-
intensive countries. On average, since 2000 these 
projects have represented 2¼ percent of GDP in 
non-resource-intensive countries, 1¾ percent of 

19  The analysis focuses on greenfield and brownfield projects, including build, lease, transfer projects; build, operate, transfer 
projects; build, operate, own projects; rehabilitate, operate, transfer projects; rehabilitate, rent, transfer projects; and build, rehabili-
tate, operate, transfer projects. Other types of projects that are not directly related to the expansion or enhancement of assets with 
involvement of the public sector are not included in the analysis, such as merchants (the private sector builds a new facility, and 
the government provides no revenue or payment guarantees); private sector rentals (private investors place, own, and operate a new 
facility at their own risk); divestures (private investors buy an equity stake in a state-owned enterprise through an asset sale, public 
offering, or privatization program); management and lease contracts for existing assets; and management contracts of existing assets.
20  For each year, the average of the ratios of the value of PPP projects to GDP across countries is calculated for each region. The 
average ratio for 2000–16 for each region is then calculated over those years. We excluded from the sample the data points corre-
sponding to São Tomé and Príncipe and Liberia in 2004 and 2009, respectively, as they show extreme values resulting from large 
PPP projects in comparison to GDP.
21  Projects in the ICT sector shown Figure 3.15 are mainly related to hard infrastructure such as cable assets (fiber optic networks 
and other types of broadband networks), where the government is involved either as a contracting authority by means of a conces-
sion agreement or as the owner of the assets, or where there is some other form of government involvement.

GDP in non-oil resource-intensive countries, and 
1¼ percent in oil-exporting countries (Figure 3.14).

PPPs are mainly concentrated in the energy and 
transportation sectors. Much of the progress in 
involving the private sector in the development of 
infrastructure in the region has been in the energy 
sector (electricity and natural gas) and the transpor-
tation sector (airports, railroads, seaports, and toll 
roads). In the last five years, projects in the energy 
sector represent the largest share of total PPPs. The 
low share of projects related to information and 
communication technology (ICT) is explained by 
the fact that these projects have been developed 
under modalities that are not strictly PPPs, in the 
sense that they do not involve risk sharing between 
the private and public sectors (Figure 3.15).21

There have been successful PPPs in sub-Saharan 
Africa. One example is South Africa, although it 
should be noted that it has greater capacity to 

Figure 3.13. Selected Regions: Public-Private Partnership 
Investment as Share of GDP, 2000–16
Figure 3.13. Selected Regions: PPP Investment as Share of GDP, 
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manage these projects than other countries in the 
region. There, the power purchase agreements were 
the most successful, with 60 projects over three 
years, for a total commitment of 118 billion rand 
(about 2½ percent of 2017 GDP). This benefited 
from strong competition from the private sector, 
which drove down costs, and a steady pipeline of 
projects to attract investors. The transport sector 
has also seen successful PPPs. In particular, the 
South African National Roads Agency Limited 
(SANRAL) has concessioned 1,288 km of its 
19,700-km-wide road network under long-term 
PPP-type concessions for the design, building, 
financing, and operation of the roads before their 
transfer back to SANRAL. The Western Cape 
Chapman’s Peak Toll Road is considered an engi-
neering success, given very difficult geological 

22  In Figure 3.16, the benchmarking exercise for MENA covers only nine countries, and two of them are fragile countries with very 
low benchmarking scores (Afghanistan and Iraq), while other regions have larger samples. This helps to explain why the bench-
marking score for MENA is the lowest, since without those two countries the average for MENA would be higher than that for 
sub-Saharan Africa. The sample of benchmarking scores for sub-Saharan Africa covers 20 countries.
23  By institutional framework we mean a variety of elements necessary for the management of PPPs, such as the legal and regulatory 
context, the governance guidelines and public investment practices, and monitoring and reporting mechanisms.

conditions, and the Gautrain Rapid Rail System 
ensures good transport services for commuters 
between Pretoria and Johannesburg.

Nevertheless, sub-Saharan African countries need 
to improve their capacity to manage PPPs.22 Since 
2006, the value of disputed projects in sub-Saharan 
Africa as a share of countries’ GDP has averaged 
¾ percent of GDP, which is the highest ratio 
among emerging market and developing economies. 
At the same time, there is evidence that higher 
rates of disputed contracts and lower quality in 
the selection of PPP projects are related to weaker 
institutions involved in the management of public 
investment (Figures 3.16 and 3.17). Thus, disputes 
could be reduced with improvements in the quality 
of public investment management and budget 
transparency (Nose 2017).

PPPs are useful instruments to finance investment, 
but using them without an appropriate institutional 
framework and expertise carries several fiscal 
risks.23 First, PPPs may be used to bypass budgetary 
constraints or treat projects outside the budget. 
Second, PPPs usually require some form of public 
sector support, including in the form of capital 
grants. Third, PPPs may require the government 
to provide debt guarantees, or minimum revenue 
guarantees, which imply contingent liabilities 
for the government that usually materialize with 
failed or disputed projects. Finally, as the contracts 
involved are for the long term, PPPs may involve 

Figure 3.14. Sub-Saharan Africa: Public-Private Partnership Investment to GDP by Country, Average 2000–16
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Figure 3.15. Sub-Saharan Africa: Public-Private Partnership  
Investment by Sector, 2000–16
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the commitment to realize payments for many 
years and thus introduce rigidity in future budgets 
(IMF 2014b, Chapter 3).

There are various instruments for managing fiscal 
risks related to PPPs. The IMF and the World Bank 
have developed a specialized tool to assess fiscal 
risks related to PPP projects. 

The PPP Fiscal Risk Assessment Model (P-FRAM) 
is aimed at evaluating the potential fiscal costs and 
risks arising from PPP projects, including a sen-
sitivity analysis under alternative assumptions for 
macro variables and contract termination (IMF and 
WB 2016). The goal of the P-FRAM is to help 
authorities develop a strategy to mitigate risks. 
To date, P-FRAM pilots have been conducted in 
three sub-Saharan African countries: Côte d’Ivoire, 
Mauritius, and Niger.

24  This section focuses on foreign direct investment net inflows which complement domestic resources. On the other hand, net 
outward outflows, which are significantly smaller in sub-Saharan Africa, reduce available resources for domestic private investment.

In addition, Public Investment Management 
Assessments (PIMA) performed by the IMF and 
the World Bank help identify key weaknesses in 
public investment practices and provide country-
tailored solutions (IMF 2015a). This tool is not 
focused on PPPs, but some components are related 
to them. To date, PIMA evaluations have been 
conducted in the following sub-Saharan African 
countries: Botswana, Burkina Faso, Cameroon, 
Côte D’Ivoire, Ghana, Liberia, Madagascar, 
Mauritius, Mozambique, Togo, and Zambia.

Foreign Direct Investment

FDI is another useful lever to raise private invest-
ment.24 The benefits of FDI do not come only in 
the form of expanded resources for investment, but 
also through the transfer of knowledge and technol-
ogy. In the past decade, sub-Saharan Africa has 
been the main recipient of FDI in percent of GDP 
among emerging market and developing regions 
in the world. Its ratio of FDI to GDP over the past 
decade has averaged slightly above 5 percent, higher 
than Latin America and the Caribbean, while other 
regions show ratios ranging from 2.5 to 4 percent 
(Figure 3.18). 

FDI flows relative to GDP tend to be concentrated 
in some countries in the region, but not just in 
resource-intensive countries. For instance, Cabo 
Verde, Mauritius, Mozambique Seychelles, São 
Tomé and Príncipe, and The Gambia, have shown 
ratios since 2000 well above the regional average 
of about 4 percent. On the other hand, several 
countries have not been very successful in 

Figure 3.17. Selected Regions: Share of Disputed Projects 2006–16 and Benchmarking of Public-Private Partnership Management 2016
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Figure 3.16. Selected Regions: Disputed and Cancelled 
Public-Private Partnerships to GDP, 2006–16

Figure 3.16. Selected Regions: Disputed and Cancelled Public-Private Partners
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attracting FDI—two-thirds of the countries in 
the region show ratios below the regional average 
(Figure 3.19).25 

The literature on the determinants of FDI indicates 
that the following factors help attract these flows: 
large domestic markets and natural resources, the 
provision of infrastructure, the level of education of 
the labor force, openness to trade, macroeconomic 
and political stability, and the quality of institu-
tions (Asiedu 2002, 2006; Dupasquier and Osakwe 
2006). This suggests that policymakers could 
foster even stronger FDI inflows into sub-Saharan 
Africa by improving macroeconomic and political 
stability, providing better infrastructure services 
and a more skilled labor force, and improving the 
institutional environment.

25  It should be noted that some countries have other important sources of financial flows (portfolio and loans), including Kenya, 
Senegal, and South Africa.

Special Economic Zones

Closely related to FDI is the development of SEZs, 
which are second-best solutions compared with 
economy-wide reforms (IMF 2011), but can have a 
catalytic role in promoting structural transforma-
tion. China’s economic transition since the 1980s 
is often cited as an example of how to increase 
FDI through SEZs (UNDP 2015). However, in 
sub-Saharan Africa, the experience with SEZs 
during the past two decades has been mixed at best, 
as most of them have either had an unsuccessful 
record or have fallen short of expectations (IMF 
2011; Farole and Moberg 2017). One reason might 
be that SEZs in sub-Saharan Africa have relied 
primarily on corporate tax holidays, with little else 
offered in terms of nontax incentives and regula-
tions. And when it comes to investment location 
decisions, there is evidence that taxes are not the 
only factor considered (IMF 2015b). 

Nonetheless, in recent years, some countries have 
adjusted their approach to developing SEZs, 
with better results, as in the case of Rwanda 
(Steenbergen and Javorcik 2017). Other countries, 
such as Ethiopia, have been more successful in 
attracting investors. The more positive recent 
experiences are related to the focus on developing 
clusters to create more dynamic export sectors by 
fostering competition and quality improvements, 
and relying more on the countries’ comparative 
advantages.

Figure 3.18. Selected Regions: Foreign Direct Investment 
(Three-year averages)

Figure 3.18. Selected Regions: Foreign Direct Investment
(Three-year averages)
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Figure 3.19. Sub-Saharan Africa: Foreign Direct Investment by Country, Average 2000–16
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Many SEZs in sub-Saharan Africa focus on the 
apparel, textile, and agroprocessing industries, 
where these economies typically have a competi-
tive edge (Ethiopia, Ghana, Kenya, Madagascar, 
Malawi, Mauritius, Seychelles, Zimbabwe). Only 
a few economies (Mozambique, Namibia, Nigeria, 
South Africa, Zambia) have been able to establish 
SEZs in more capital-intensive industries, for 
instance, automotive and aluminum (UNDP 2015).

Potential ways to increase the effectiveness of 
SEZs in the region include better integrating SEZ 
programs into national and regional development 
strategies; promoting investments that can be better 
linked to domestic firms; encouraging stronger 
ownership by foreign investors; improving the 
provision of infrastructure and energy; promoting 
relationships and joint ventures of local corpora-
tions with foreign investors; developing training 
and education aligned with the labor requirements 
of SEZs; and improving compliance with global 
production and environmental standards (Farole 
and Moberg 2017; Zeng 2015). Long-term success 
will also depend on the capacity of SEZs to catalyze 
the transformation of the broader economy.

International Initiatives to Support Private 
Investment in Sub-Saharan Africa

There are various international initiatives to support 
private investment in sub-Saharan Africa, notably 
the Belt and Road Initiative and the G20 Compact 
with Africa (CwA).

The Chinese initiative unveiled in 2013 to form 
the Silk Road Economic Belt and the 21st Century 
Maritime Silk Road is a framework to connect 
China with south, central, and west Asia, Europe, 
and Africa through trade, infrastructure, invest-
ment, and finance. This initiative aims to build 
a land bridge by developing five major economic 
corridors as well as maritime transport routes that 
connect major seaports. It is expected to raise 
up to $1 trillion in financing from China over 
10 years, mainly for infrastructure development. 
Specific plans involving sub-Saharan African 
countries include developing transport and energy 
infrastructure as well as more SEZs. So far, Kenya 
(maritime ports and railways) has been the focus. 
But Ethiopia, Mozambique, South Africa, and 
Tanzania, are also seeking active involvement, and 

coverage is likely to be expanded over time. It is 
also worth noting that, two years after the Belt and 
Road Initiative was introduced, China more than 
doubled its pledges ($60 billion) in both project 
finance and technical assistance to support Africa’s 
development during the last Forum on China-
Africa Cooperation (FOCAC) in 2015.

The CwA is an international initiative to foster 
private investment in the region that may bring 
new momentum for FDI flows. It was launched in 
early 2017 and involves the cooperation of the G20, 
African Development Bank, IMF, World Bank, and 
participating countries. The focus is on coordinat-
ing the efforts of the parties involved to facilitate 
projects for private investment (IMF, African 
Development Bank, and World Bank 2017).

With the support of the IMF and the World Bank, 
the G20 is setting up a monitoring mechanism for 
the CwA that will support continuity and ensure 
consistency as well as initiate benchmarking and 
peer-learning processes. In general terms, the moni-
toring mechanism will involve assessing progress 
on meeting the commitments made under the 
three frameworks that are the pillars of the CwA: 
the macroeconomic framework, which focuses 
on maintaining macroeconomic stability while 
providing for adequate investment in infrastructure; 
the business framework, which lays out how to 
make countries more attractive for private investors; 
and the financing framework, which aims to 
increase the availability of financing with reduced 
costs and risks.

Eight countries in sub-Saharan Africa have joined 
the CwA initiative: Benin, Côte d’Ivoire, Ethiopia, 
Ghana, Guinea, Rwanda, Senegal, and Togo (and 
three more in the rest of Africa). Progress on actual 
reforms is still mixed, as participating countries 
are at various stages of the process, and some have 
joined only recently.

In Ghana, the measures catalyzed under the CwA 
focus on renewable energy and energy efficiency 
and target the promotion of private investment, 
complemented with training and improved access 
to appropriate financing. Meanwhile, the govern-
ment is actively engaged in structural reform of 
the energy sector, including the restructuring of 
its debt, and privatization plans. This has been 
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complemented by an in-depth assessment of the 
main opportunities and constraints for private 
sector development (IFC 2017).

In Côte d’Ivoire, the priorities are promoting 
private activity and employment and increasing the 
capacity of the electricity sector while maintaining 
its financial sustainability. There are also projects 
underway to support value addition in the cocoa 
industry.

Rwanda has three focus areas: ensuring an investor-
friendly tax regime without eroding the tax base, 
strengthening the responsiveness of government 
to private sector concerns, and establishing instru-
ments to ease access to finance for private investors 
in specific sectors. Related measures include 
improving coordination between national develop-
ment authorities, establishing a quarterly investor 
roundtable, and putting in place an investor 
response mechanism to provide faster private sector 
feedback to the authorities.

In Senegal, the authorities plan to use a specific 
approach that involves developing regional develop-
ment poles with special economic development 
zones. The IMF, World Bank, and other interna-
tional institutions are supporting efforts by the 
Senegalese authorities to promote the acceleration 
of reforms aimed at creating a sustainable export-
oriented industry and thereby jobs for unemployed 
young people and women in these regional develop-
ment poles.

Ethiopia is focusing on aligning its participation in 
the CwA with implementation of its own plan for 
growth and transformation. The main priorities are 
further development of targeted export-oriented 
industrialization, development of industrial parks, 
and creation of so-called plug-and-play business 
environments.

Togo recently joined the CwA after the preparation 
of its policy matrix and investment prospectus, with 
the aim of improving the conditions for private 
investment.

Benin and Guinea are in the process of developing 
their policy matrices containing the main policy 
lines and setting up the requirements for their 
implementation. The involvement of bilateral G20 
partners is under preparation.

CONCLUSIONS AND POLICY 
RECOMMENDATIONS
Sub-Saharan Africa needs to increase private 
investment to achieve its social and development 
objectives. While private investment has increased 
since 2000, private-investment-to-GDP ratios in 
sub-Saharan Africa remain the lowest compared 
with other countries at similar levels of economic 
development.

Increasing private investment sustainably would 
require a favorable macroeconomic and institu-
tional environment. On the macroeconomic side, 
this would mean ensuring macroeconomic stability, 
improving current and prospective economic 
activity, opening to trade, deepening financial 
systems, and building efficient public infrastruc-
ture. On the institutional side, what is needed is 
strengthening judicial, regulatory, and insolvency 
frameworks. Country experiences also show that 
the resolution of long-standing conflicts is typically 
followed by increases in private investment.

Many countries in the region have engaged in large 
public infrastructure projects given the substantial 
infrastructure gaps in the region. While this type 
of public investment can support private invest-
ment, policymakers need to be mindful that public 
investment can, in specific circumstances, crowd 
out private investment. Mitigating this risk would 
require promoting alternative sources of financing 
for both public and private investment, including 
deepening domestic financial markets and PPPs, 
while ensuring that the associated risks are well 
managed. At the same time, promoting FDI could 
help foster private investment, while recent experi-
ences with SEZs in attracting investment have been 
promising.
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Box 3.1. Policy Reform and Private Investment Growth
This box describes the analytical framework used to assess the relationship between policy reform and private investment. 
The main findings are that strong and sustained improvements in public debt, inflation, and strengthened institutions 
are associated with an increase in private investment growth. Policy setbacks are generally associated with reductions in 
private investment growth, as risk-averse investors anticipate a slowdown or reversals in reforms.

The analysis in this box extends the World Bank (2017) framework on the causes, implications, and policy 
responses to weakness in investment growth. The focus is on private investment growth, as opposed to total 
investment, and on the impact of macroeconomic stability and policy reforms. Three definitions of a “spurt” and 
“setback” are used: 

• Spurts and setbacks in governance are defined in the same way as in World Bank (2017).

• For the macroeconomic variables, a spurt (setback) is defined as a two-year decrease (increase) that is bigger
(smaller) than the mean minus (plus) one standard deviation in the public-debt-to-GDP ratio or inflation.

Episodes in which there were improvements in one measure and simultaneous setbacks in another are excluded. 
The sample spans 97 emerging market and developing economies over 1996–2015, and excludes those with  
populations of less than 3 million.1

A panel regression is run in which the dependent variable is real private investment growth. The regressors are 
dummy variables for spurts (t) and setbacks (s) over the ([t−2, t+2] [s−1, s+2]) window around these episodes, for 
which the leads and lags are determined considering statistical significance and degrees of freedom. All estimates 
include time fixed effects to control for global common shocks and country fixed effects to control for time-
invariant heterogeneity at the country level. Significant robust standard error estimates are identified with asterisks.

The key finding is that private investment increases after key improvements in public debt, inflation, and the 
quality of institutions (Figures 3.1.1 and 3.1.2; Table 3.1.1). Typically, setbacks tend to be anticipated by investors, 
who curtail investments. Economic growth and per capita income growth are also controlled for, but their  
coefficients tend to be statistically insignificant, and the main findings are unchanged. Similarly, policy spurts  
and setbacks remain statistically significant even after removing time effects.

1  The sample set is as follows: sub-Saharan Africa: Angola, Burundi, Benin, Burkina Faso, Chad, Côte d’Ivoire, Republic of 
Congo, Ethiopia, Ghana, Guinea, Kenya, Liberia, Madagascar, Malawi, Mali, Mozambique, Niger, Nigeria, Senegal, Sierra 
Leone, Tanzania, Togo, Uganda, Zambia, Zimbabwe. Other emerging market and developing economies: Afghanistan, 
Algeria, Argentina, Azerbaijan, Bangladesh, Belarus, Bolivia, Bosnia and Herzegovina, Brazil, Bulgaria, Cambodia, Chile, 
China, Colombia, Costa Rica, Croatia, Dominican Republic, Ecuador, Egypt, El Salvador, Eritrea, Georgia, Guatemala, 
Haiti, Honduras, Hungary, India, Indonesia, Iran, Iraq, Jordan, Kazakhstan, Kosovo, Kuwait, Kyrgyz Republic, Lao P.D.R., 
Lebanon, Libya, Malaysia, Mauritania, Mexico, Moldova, Morocco, Myanmar, Nepal, Nicaragua, Oman, Pakistan, Panama, 
Papua New Guinea, Paraguay, Peru, Philippines, Poland, Romania, Russia, Saudi Arabia, Serbia, Sri Lanka, Sudan, Tajikistan, 
Thailand, Tunisia, Turkey, Ukraine, United Arab Emirates, Uruguay, Venezuela, Vietnam.

This box was prepared by Nkunde Mwase based on Mwase (forthcoming).
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Figure 3.1.1. Selected Sub-Saharan African Countries: 
Private Investment Growth Differentials during Reform 
Spurts and Setbacks
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Source: IMF, World Economic Outlook database.
Note: The columns show the average private investment 
growth differential of the 27 sub-Saharan African 
economies in the panel regression sample during a 
reform spurt or setback episode, relative to periods with 
neither spurts nor setbacks.

Figure 3.1.2. Selected Sub-Saharan African Countries: 
Private Investment Growth Differentials during Public 
Debt Reform Spurts and Setbacks
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Source: IMF, World Economic Outlook database.
Note: The columns show the average private investment 
growth differential of economies during a public debt 
reform spurt or setback episode, relative to periods with 
neither spurts nor setbacks. 

Table 3.1.1. Event Study: Policy Reform and Private Investment Growth Episode
Dependent Variable: Private Investment Growth Coefficient
Period t – 1 of reform spurt 1.15 1.35
Period t  of reform spurt 1.46 1.23
Period t + 1 of reform spurt 2.42 1.29 *
Period s – 1 of reform setback –3.99 1.25 ***
Period s  of reform setback –1.51 1.15
Period s + 1 of reform setback 1.89 1.23
Period s + 2 of reform setback –0.01 1.10
Number of observations 1582
R -squared 0.135

Robust Standard Errors

Source: IMF staff calculations.
Note: The regression includes country and time fixed effects. t indicates the period  
of the significant spurt, s the period of the significant setback as defined in World 
Bank (2017). Robust standard errors coefficients in bold are significant at ***p < 0.01; 
**p < 0.05; or *p < 0.1.

Box 3.1. (continued)
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Box 3.2. Public Investment Efficiency in Sub-Saharan Africa
Improving the efficiency of public investment could contribute to more solid economic growth and help achieve desired 
social priorities and development goals. Public investment efficiency in sub-Saharan Africa compares unfavorably with 
other regions and could be improved by about 35 percent. Doing so would require improving the quality of institutions in 
the region. This in turn would require strengthening the planning and selection of public-private partnerships (PPPs), the 
credibility of multiyear budgeting, the effectiveness of project appraisal and selection, the monitoring of projects during 
implementation, and the registration of infrastructure assets.

Improving the efficiency of public investment in sub-
Saharan Africa is a priority because countries continue to 
have substantial infrastructure needs and have limited fiscal 
space. In addition to the infrastructure gap, the region’s 
infrastructure is generally assessed to be of relatively low 
quality (Figure 3.2.1). For instance, the quality of electricity 
supply, roads, and railroads is scored below regional peers. 
The results also show substantial scope for improving 
efficiency (Table 3.2.1). Based on the three efficiency score 
indices used, the results suggest that sub-Saharan African 
countries could increase investment efficiency by about 35 
percent.

There is wide variation in the efficiency of public investment 
across countries. A comparison of the efficiency scores 
across country groups within sub-Saharan Africa suggests 
that investment efficiency in resource-intensive countries is 

lower than in non-resource-intensive 
countries. At the same time, countries in 
the East African Community perform 
better than those in the Central African 
Economic and Monetary Community 
and West African Economic and 
Monetary Union (Table 3.2.2). Oil 
exporters perform worse than other 
resource-intensive countries.

Considering the determinants of public 
investment efficiency in sub-Saharan 
African countries, cross-country 
regressions suggest that the quality 
of institutions is the most important 
factor. These regressions cover the 
period 2000–15, and the efficiency 
scores are a function of a set of 
explanatory variables, including (1) the 
quality of institutions as measured by 
two World Economic Forum indicators 
(control of corruption and regulatory 
quality), (2) official development 
assistance, (3) the percentage of urban 
population, and (4) dependence on 
natural resources, represented by a 
dummy variable for countries rich in 
nonrenewable natural resources. 

Figure 3.2.1. Selected Regions: Perception of Infrastructure 
Quality, 2006–13
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Table 3.2.1. Average Efficiency Score by Regions

Region
Physical 

Infrastructure
Quality 

Infrastructure Hybrid Indicator
Commonwealth of Independent States 0.935 0.716 0.788
Emerging and Developing Asia 0.501 0.788 0.659
Emerging and Developing Europe 0.753 0.708 0.727
Latin America and the Caribbean 0.580 0.769 0.709
Middle East, North Africa, Afghanistan, 
and Pakistan 0.472 0.791 0.676

Sub-Saharan Africa 0.460 0.803 0.642
Advanced Economies 0.733 0.888 0.880

Sources: IMF Fiscal Affairs Department, Public Investment Management Assessment 
database; and IMF staff calculations.

Table 3.2.2. Average Efficiency Score by Groups

Region
Physical 

Infrastructure Quality Infrastructure Hybrid Indicator
Sub-Saharan Africa 0.460 0.803 0.642

CEMAC 0.305 0.625 0.511
EAC 0.487 0.874 0.735
WAEMU 0.369 0.814 0.619
Oil exporters 0.196 0.594 0.269
Non-resource-intensive countries 0.446 0.858 0.698
Other resource-intensive countries 0.602 0.813 0.656

Sources: IMF Fiscal Affairs Department, Public Investment Management Assessment 
database; and IMF staff calculations.
Note: CEMAC = Central African Economic and Monetary Community; EAC = East African 
Community; WAEMU = West African Economic and Monetary Union. See page 90 for 
country groupings table.

This box was prepared by Karim Barhoumi based on Barhoumi and others (forthcoming).
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Overall, the estimates show a positive correlation between 
public investment efficiency and the quality of institutions 
and a negative association between dependence on natural 
resources and public investment efficiency.

The initial Public Investment Management Assessment 
results (for 21 pilot countries) show that sub-Saharan 
African countries have generally similar regulatory 
frameworks compared with the average in other regions. 
Figure 3.2.2 shows the average scores for regulatory 
frameworks for sub-Saharan Africa and emerging market 
and developing economies. Sub-Saharan Africa has slightly 
better frameworks in the areas of national and sectoral 
planning, multiyear budgeting, and project management. 
However, the region has weaker regulations in the areas 
of central-local coordination, management of PPPs, 
regulation of firms, and monitoring of assets. In addition, 
Figure 3.2.3 shows that in the areas of management of 
PPPs, multiyear budgeting, project appraisal and selection, 
project management, and monitoring of assets, certain 
regulations exist but are not used effectively to achieve 
public investment efficiency. 

The efficiency of public investment has important 
implications for growth. As shown in Figure 3.2.4, which 
splits sub-Saharan African countries into “high-efficiency” 
countries (red dots) and “low-efficiency” countries (blue 
dots) relative to the median efficiency scores estimated, the 
relationship between investment and growth is stronger for 
the high-efficiency than for the low-efficiency countries.

Strengthening institutions could help improve the 
efficiency of public investment in sub-Saharan Africa. 
Specifically, a 10 percent increase in the Control of 
Corruption Index or the Regulatory Quality Index could 
lead to a reduction in the efficiency gap in sub-Saharan 
African countries of about 12 percent. For more detailed 
results, see Barhoumi and others (forthcomimg).

In sum, there is potential for strengthening a wide range 
of public investment management areas in sub-Saharan 
African countries, which in turn would increase public 
investment efficiency. This could be done by strengthening 
the planning and selection of PPPs, the credibility 
of multiyear budgeting, the effectiveness of project 
appraisal and selection, the monitoring of projects during 
implementation, and the registration of infrastructure 
assets. 

Figure 3.2.2: Sub-Saharan Africa: PIMA Scores Regulatory 
Framework  
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Figure 3.2.3. Sub-Saharan Africa: PIMA Scores Regulatory       
Framework and Effectiveness
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Figure 3.2.4. Sub-Saharan Africa: Investment and Growth
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Box 3.2. (continued)
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 Box 3.3. Developing Domestic Debt Markets in Sub-Saharan Africa
The development of domestic government bond markets in Africa has attracted growing interest among policymakers, 
investors, and analysts in recent years. Governments have been induced, or felt compelled, to finance their growing 
budgetary deficits through domestic issuance. Factors pushing in that direction include the limitations of direct banking 
sector financing; limited availability of foreign aid and/or concessional foreign loans from the official sector (foreign gov-
ernments and multilateral institutions); and increasing awareness of the risks associated with borrowing abroad and in 
foreign currencies. More positively, developing the domestic bond market may contribute to overall financial deepening.

Several African countries have extended maturities on their domestic debt, a result of developing their government 
bond markets. For example, Côte d’Ivoire, Namibia, and Uganda have more than doubled issuance of local 
currency government bonds, with the stock of local currency bonds in these countries now equivalent to 
8.5 percent of GDP on average. The maturity of bonds issued rose on average from 1.5 years to 6.4 years, with 
some countries, such as Ghana, Kenya, Namibia, Nigeria, and Tanzania, issuing local currency bonds at maturities 
of or over 15 years. 

To develop a sustainable bond market, the following would be required: 

• A stable political environment for credible policymaking. The political environment should be secure, and 
the government should be a credible policymaker.

• A suitable environment for domestic issuance and an effective framework for coordination of debt 
management and monetary policy. 

• A legal and regulatory framework that facilitates the operations of primary and secondary markets of both 
government and corporate instruments. A clear, modern legal framework for government securities is 
essential in defining the authority to borrow, and for market transactions and the settlement system. 

• Adherence to sound debt management policies and practice that promotes the development of a broader 
domestic bond market. The existence of a medium-term debt management strategy and a publicly available 
annual borrowing plan provide the transparency and predictability that allow for the wider market to 
develop.

• A commitment from the government to pay market interest rates. The market cannot develop if the 
government creates a captive investor base by compelling some institutions to buy debt instruments using 
regulations, or if it regularly intervenes in the issuance process to manage the yields at which it issues.

• A sound financial system. Banks are typically the initial investors in any domestic government bond 
market. Their soundness also ensures that bank failures do not increase the government’s financing burden.

• A market infrastructure to support trading, transparency, and financial stability. Adequate clearing, 
settlement, and custody frameworks should be established for government and corporate securities. 

• A diversified investor base. A large and heterogeneous investor base with varied risk preferences, investment 
horizons, and trading motives can ensure demand for government debt securities across a range of market 
conditions, as well as support secondary market liquidity. 

• Availability of sufficient resources for bond market development. Resource constraints, particularly in terms 
of staff and capacity in the debt management office, central banks, regulators, and the private sector, can be 
a constraining factor. Moreover, the authorities will have to bear some costs during the start-up phase, for 
example, in terms of higher yields and greater rollover risk.

This box was prepared by Thordur Jonasson and James Knight.
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Developing domestic debt markets can bring several benefits. Domestic bond issuance (corporate or public) 
complements funding from external sources and banks. It can help support the implementation of monetary 
policy, strengthen financial markets, reduce foreign exchange risks, enable the market for private savings, and 
facilitate the availability of longer-term financing for infrastructure. In addition, developing debt markets should 
be part of a broader strategy to mobilize domestic finance.

Developing domestic sources of financing would also help mitigate some of the risks from existing Eurobonds. 
First, Eurobond issuances have surged during a prolonged period of low interest rates since the global financial 
crisis. Currently, global interest rates are starting to move higher, and capital flow reversals could coincide with the 
initial wave of Eurobonds reaching maturity. Refinancing risk could become acute, particularly for countries with 
macroeconomic imbalances; in this context, domestic markets could become even more important. 

But developing domestic bond markets can have financial stability implications. A more dynamic market, which 
may possibly attract international investors, will be helpful in diversifying the investor base and possibly extending 
maturities. Foreign capital inflows may be most valuable to a country without large nonbank financial institutions 
with ongoing demand for securities. Foreign investor demand may also reduce crowding out. However, external 
capital flows may be especially sensitive to risk and relative returns, making national markets susceptible to slight 
changes in global interest rates and resulting in booms and busts in asset price and credit flows. This is particularly 
relevant for some sub-Saharan African countries where domestic debt markets have become a destination 
for foreign investment. For example, nonresidents hold about 40 percent of domestic government bonds in 
South Africa and about 50 percent of domestic government debt in Ghana. This compares with an average  
of 25 percent for emerging market economies.

Box 3.3. (continued)
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Box 3.4. Fintech in Sub-Saharan Africa
Fintech (the development of financial technology based on innovations of processes, applications, products, and business 
models) can promote efficiency in the financial industry by transforming the delivery of core financial sector functions, 
such as the settling of payments, borrowing and saving, risk sharing, and the allocation of capital.

How Can Fintech Support Private Investment?

Fintech could support private investment in sub-Saharan Africa using existing mobile platforms to reduce frictions 
in the intermediation of funds between savers and investors. Even though the surge in mobile payments in sub-
Saharan Africa is not directly related to financial intermediation services, mobile-payment providers have started 
to leverage their experience, mature technological platform, and large customer base to also provide financial 
intermediation services. For instance, M-Pesa offers the mobile banking services M-Kesho and M-Shwari to 
provide access to savings accounts and microcredit products in Kenya. Other examples are Zoona and EasyEquities 
in South Africa. Zoona has partnered with a crowd-lending platform to offer funding services to entrepreneurs, 
while EasyEquities enables investment in share in a variety of products (equities, exchange-traded funds, exchange-
traded notes, etc.). In this regard, the successful emergence of mobile payments in the region provides a good 
starting point. Even though financial inclusion ratios are still low compared with other regions, sub-Saharan 
Africa is a world leader in mobile money payments, with some very successful mobile payment systems, such as 
M-Pesa in Kenya, Tanzania, and other countries (Figure 3.4.1). The success of these services is most probably the 
result of several factors, including a large unfulfilled demand 
for payment services in a market with a relatively developed 
mobile infrastructure; an appropriate pricing structure to 
attract customers; and adequate regulation of central banks 
that provide M-Pesa with space to enter in the market.

Fintech can also support the region’s investment growth by 
helping improve efficiency in the infrastructure of financial 
markets, including payment, settlement, and clearing 
systems—all of which are underdeveloped in sub-Saharan 
Africa compared with other regions. Since infrastructure helps 
reduce various sources of financial risks, such as systemic, 
credit, and liquidity risks (BIS 2012), its development can 
promote the growth of financial markets such as derivatives, 
bond, or money markets. This could have positive spillovers 
on the financing of investment in sub-Saharan Africa. For 
instance, central counterparties can improve the functioning 
of derivatives markets, which can help banks more efficiently 
transfer the credit risk from their loan portfolio. Also, riskless 
settlement securities systems reduce trading frictions in 
bond markets, which can facilitate the issuance of corporate 
bonds to finance investment projects. The use of distributed 
ledger technologies is also being explored because of potential 
efficiency gains.

Balancing the Safety-Efficiency Trade-off

Overall, it is important to stress that efficiency gains from the 
emergence of fintech are not free of social costs. Fintech may 
exacerbate some of the well-known vulnerabilities of financial systems or create new weaknesses (BCBS 2017). 
For instance, a proliferation of innovative products and services may increase the complexity of financial services 
delivery, making it more difficult to manage and control operational risk. Fintech can also increase difficulties 
in meeting compliance requirements, obligations concerning money laundering and combating the financing of 
terrorism, and the effective management of cyber-risks.

Figure 3.4.1. Selected Regions: Mobile Subscriptions and 
Mobile Money Accounts
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This box was prepared by Hector Perez-Saiz based on Maino and others (forthcoming).
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Annex 3.1. Calculation of the Real Investment Index and Regional Growth Rates

32 

 
 

Annex 3.1. Calculation of the Real Investment Index and Regional Growth Rates 
 
This annex describes how the Real Investment Index in Figure 3.3 in the main text is computed. First, for each 
country �, total annual real investment growth is decomposed into the contributions of private and public 
components: 
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of growth of private and public investment, respectively. Then, the weighted average across countries using 
purchasing-power-parity GDP weights of each component is computed, such that the regional total investment 
growth rate can be decomposed as �� = ��
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is the purchasing-power-parity GDP-weighted average of the share of private investment across countries. 
 
To control for the effect of extreme values, and to be consistent with the decomposition presented above, the 
regional private and public investment growth rates for each year are computed as follows: 
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such that the regional total investment growth rate can be expressed as a weighted average between the private  
and public component growth rates: 
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Annex 3.2. Determinants of Private Fixed Investment Ratios  
in Emerging Market and Developing Economies

This annex presents the empirical approach for the analysis of the institutional drivers of private fixed investment 
ratios in emerging marketand developing economies. It provides details on the econometric methodology, data, and 
estimation results.

Baseline Regressions

In the baseline regressions, the ratio of private investment to GDP is explained by its lagged value and by traditional 
determinants of investment identified in the literature (including Servén 2003; IMF 2005; Cavallo and Daude 2011; 
Lim 2014; World Bank 2017) using the dynamic fixed-effects panel data equation:
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where I/Y is the private-fixed-investment-to-GDP ratio, IG/Y is the public-fixed-investment-to-GDP ratio, Ypc is 
the real GDP per capita in purchasing power parity, PI/PY is the ratio of the deflator of gross fixed investment to the 
GDP deflator (the relative price of capital), IR is the real interest rate, g is the real GDP growth, ηi and γt denote 
country and year fixed effects (to control for unobserved cross-country heterogeneity and for global shocks, 
respectively), and εi,t is the error term. The final estimation sample is comprised of 101 emerging and developing 
economies over the years 1980 to 2015.27 Data sources are presented in Annex Table 3.2.3. 

The estimation uses the system GMM estimator (Arellano and Bover 1995; Blundell and 
Bond 1998) to address the Nickell (1981) bias arising from the lagged dependent variable, 
and possible endogeneity issues between the variables.28

27 Countries include Algeria, Angola, Antigua and Barbuda, Argentina, Armenia, Azerbaijan, The Bahamas, 
Bahrain, Bangladesh, Barbados, Belarus, Belize, Benin, Bhutan, Bolivia, Bosnia and Herzegovina, Botswana, 
Brazil, Bulgaria, Burkina Faso, Burundi, Cabo Verde, Cameroon, Central African Republic, Chad, Chile, 
China, Colombia, Comoros, Democratic Republic of the Congo, Republic of the Congo, Costa Rica, Côte 
d'Ivoire, Croatia, Djibouti, Dominica, Dominican Republic, Ecuador, Egypt, Equatorial Guinea, Ethiopia, 
Gabon, The Gambia, Ghana, Grenada, Guatemala, Guinea, Guinea-Bissau, Haiti, Honduras, Hungary, India, 
Indonesia, Iran, Jordan, Kenya, Kuwait, Kyrgyz Republic, Lebanon, Lesotho, Malaysia, Mauritius, Mexico, 
Moldova, Mongolia, Republic of Montenegro, Morocco, Mozambique, Myanmar, Namibia, Nepal, Nicaragua, 
Niger, Oman, Panama, Peru, Poland, Romania, Russia, Rwanda, São Tomé and Príncipe, Senegal, Serbia, 
Seychelles, Sierra Leone, South Africa, Sri Lanka, St. Lucia, St. Vincent and the Grenadines, Suriname, 
Swaziland, United Republic of Tanzania, Thailand, Togo, Tunisia, Uganda, Ukraine, Uruguay, Venezuela, 
Yemen, Zambia. 

28 The null hypothesis of the Im-Pesaran-Shin test that all panels of the sample have a unit root is rejected at less 
than 0.1 percent significance level. GMM regressions are performed using the two-step procedure with the 
Windmeijer’s finite-sample correction. The lagged dependent variable is treated as predetermined and 
instrumented with one to two lags. The other regressors are treated as endogenous variables and are 
instrumented with two lags and more, while fixed effects and some institutional variables, like regulatory 
quality or the cost of resolving insolvencies, are treated as exogenous. The validity of the instruments is tested 
using the Hansen test, with the number of instruments being lower than the number of countries to limit a 
weakening of the Hansen test, as suggested by Roodman (2009). The absence of serial correlation of residuals is 
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Moldova, Mongolia, Republic of Montenegro, Morocco, Mozambique, Myanmar, Namibia, Nepal, Nicaragua, 
Niger, Oman, Panama, Peru, Poland, Romania, Russia, Rwanda, São Tomé and Príncipe, Senegal, Serbia, 
Seychelles, Sierra Leone, South Africa, Sri Lanka, St. Lucia, St. Vincent and the Grenadines, Suriname, 
Swaziland, United Republic of Tanzania, Thailand, Togo, Tunisia, Uganda, Ukraine, Uruguay, Venezuela, 
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28 The null hypothesis of the Im-Pesaran-Shin test that all panels of the sample have a unit root is rejected at less 
than 0.1 percent significance level. GMM regressions are performed using the two-step procedure with the 
Windmeijer’s finite-sample correction. The lagged dependent variable is treated as predetermined and 
instrumented with one to two lags. The other regressors are treated as endogenous variables and are 
instrumented with two lags and more, while fixed effects and some institutional variables, like regulatory 
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where I/Y is the private-fixed-investment-to-GDP ratio, IG/Y is the public-fixed-investment-to-GDP ratio, Ypc is 
the real GDP per capita in purchasing power parity, PI/PY is the ratio of the deflator of gross fixed investment to the 
GDP deflator (the relative price of capital), IR is the real interest rate, g is the real GDP growth, ηi and γt denote 
country and year fixed effects (to control for unobserved cross-country heterogeneity and for global shocks, 
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economies over the years 1980 to 2015.27 Data sources are presented in Annex Table 3.2.3. 

The estimation uses the system GMM estimator (Arellano and Bover 1995; Blundell and 
Bond 1998) to address the Nickell (1981) bias arising from the lagged dependent variable, 
and possible endogeneity issues between the variables.28

27 Countries include Algeria, Angola, Antigua and Barbuda, Argentina, Armenia, Azerbaijan, The Bahamas, 
Bahrain, Bangladesh, Barbados, Belarus, Belize, Benin, Bhutan, Bolivia, Bosnia and Herzegovina, Botswana, 
Brazil, Bulgaria, Burkina Faso, Burundi, Cabo Verde, Cameroon, Central African Republic, Chad, Chile, 
China, Colombia, Comoros, Democratic Republic of the Congo, Republic of the Congo, Costa Rica, Côte 
d'Ivoire, Croatia, Djibouti, Dominica, Dominican Republic, Ecuador, Egypt, Equatorial Guinea, Ethiopia, 
Gabon, The Gambia, Ghana, Grenada, Guatemala, Guinea, Guinea-Bissau, Haiti, Honduras, Hungary, India, 
Indonesia, Iran, Jordan, Kenya, Kuwait, Kyrgyz Republic, Lebanon, Lesotho, Malaysia, Mauritius, Mexico, 
Moldova, Mongolia, Republic of Montenegro, Morocco, Mozambique, Myanmar, Namibia, Nepal, Nicaragua, 
Niger, Oman, Panama, Peru, Poland, Romania, Russia, Rwanda, São Tomé and Príncipe, Senegal, Serbia, 
Seychelles, Sierra Leone, South Africa, Sri Lanka, St. Lucia, St. Vincent and the Grenadines, Suriname, 
Swaziland, United Republic of Tanzania, Thailand, Togo, Tunisia, Uganda, Ukraine, Uruguay, Venezuela, 
Yemen, Zambia. 

28 The null hypothesis of the Im-Pesaran-Shin test that all panels of the sample have a unit root is rejected at less 
than 0.1 percent significance level. GMM regressions are performed using the two-step procedure with the 
Windmeijer’s finite-sample correction. The lagged dependent variable is treated as predetermined and 
instrumented with one to two lags. The other regressors are treated as endogenous variables and are 
instrumented with two lags and more, while fixed effects and some institutional variables, like regulatory 
quality or the cost of resolving insolvencies, are treated as exogenous. The validity of the instruments is tested 
using the Hansen test, with the number of instruments being lower than the number of countries to limit a 
weakening of the Hansen test, as suggested by Roodman (2009). The absence of serial correlation of residuals is 
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Annex 3.2. Determinants of Private Fixed Investment Ratios in Emerging and Developing 
Economies 

This annex presents the empirical approach for the analysis of the institutional drivers of 
private fixed investment ratios in emerging and developing economies. It provides details on 
the econometric methodology, data, and estimation results. 

Baseline Regressions 

In the baseline regressions, the ratio of private investment to GDP is explained by its lagged 
value and by traditional determinants of investment identified in the literature (including 
Servén 2003; IMF 2005; Cavallo and Daude 2011; Lim 2014; World Bank 2017) using the 
dynamic fixed-effects panel data equation: 
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where I/Y is the private-fixed-investment-to-GDP ratio, IG/Y is the public-fixed-investment-to-GDP ratio, Ypc is 
the real GDP per capita in purchasing power parity, PI/PY is the ratio of the deflator of gross fixed investment to the 
GDP deflator (the relative price of capital), IR is the real interest rate, g is the real GDP growth, ηi and γt denote 
country and year fixed effects (to control for unobserved cross-country heterogeneity and for global shocks, 
respectively), and εi,t is the error term. The final estimation sample is comprised of 101 emerging and developing 
economies over the years 1980 to 2015.27 Data sources are presented in Annex Table 3.2.3. 

The estimation uses the system GMM estimator (Arellano and Bover 1995; Blundell and 
Bond 1998) to address the Nickell (1981) bias arising from the lagged dependent variable, 
and possible endogeneity issues between the variables.28

27 Countries include Algeria, Angola, Antigua and Barbuda, Argentina, Armenia, Azerbaijan, The Bahamas, 
Bahrain, Bangladesh, Barbados, Belarus, Belize, Benin, Bhutan, Bolivia, Bosnia and Herzegovina, Botswana, 
Brazil, Bulgaria, Burkina Faso, Burundi, Cabo Verde, Cameroon, Central African Republic, Chad, Chile, 
China, Colombia, Comoros, Democratic Republic of the Congo, Republic of the Congo, Costa Rica, Côte 
d'Ivoire, Croatia, Djibouti, Dominica, Dominican Republic, Ecuador, Egypt, Equatorial Guinea, Ethiopia, 
Gabon, The Gambia, Ghana, Grenada, Guatemala, Guinea, Guinea-Bissau, Haiti, Honduras, Hungary, India, 
Indonesia, Iran, Jordan, Kenya, Kuwait, Kyrgyz Republic, Lebanon, Lesotho, Malaysia, Mauritius, Mexico, 
Moldova, Mongolia, Republic of Montenegro, Morocco, Mozambique, Myanmar, Namibia, Nepal, Nicaragua, 
Niger, Oman, Panama, Peru, Poland, Romania, Russia, Rwanda, São Tomé and Príncipe, Senegal, Serbia, 
Seychelles, Sierra Leone, South Africa, Sri Lanka, St. Lucia, St. Vincent and the Grenadines, Suriname, 
Swaziland, United Republic of Tanzania, Thailand, Togo, Tunisia, Uganda, Ukraine, Uruguay, Venezuela, 
Yemen, Zambia. 

28 The null hypothesis of the Im-Pesaran-Shin test that all panels of the sample have a unit root is rejected at less 
than 0.1 percent significance level. GMM regressions are performed using the two-step procedure with the 
Windmeijer’s finite-sample correction. The lagged dependent variable is treated as predetermined and 
instrumented with one to two lags. The other regressors are treated as endogenous variables and are 
instrumented with two lags and more, while fixed effects and some institutional variables, like regulatory 
quality or the cost of resolving insolvencies, are treated as exogenous. The validity of the instruments is tested 
using the Hansen test, with the number of instruments being lower than the number of countries to limit a 
weakening of the Hansen test, as suggested by Roodman (2009). The absence of serial correlation of residuals is 

is the error term. The final estimation sample is composed of 101 emerging market and developing economies over the 
years 1980 to 2015.1 Data sources are presented in Annex Table 3.2.3.

The estimation uses the system generalized methods of moments (GMM) estimator (Arellano and Bover 1995; Blundell 
and Bond 1998) to address the Nickell (1981) bias arising from the lagged dependent variable and possible endogeneity 
issues between the variables.2 

Results reported in Annex Table 3.2.1 confirm the persistence of the private investment ratio. In line with a crowding-
out effect of public investment on private investment (Cavallo and Daude 2011; IMF 2017), the coefficient on the 
public-investment-to-GDP ratio is significant with the expected negative sign. However, this crowding-out effect 
is mitigated if the availability of financing in the economy increases, as implied by a higher degree of financial 
development (column (2)). Real GDP growth is also significant, both statistically and economically: a 1 standard 
deviation increase in real GDP growth (+6.2 percent) translates into a 1.3 percentage point increase in the investment 
ratio. The relative price of investment reduces private investment ratios, while neither the level of GDP per capita nor 
the real interest rate is significant.3

1  Countries are Algeria, Angola, Antigua and Barbuda, Argentina, Armenia, Azerbaijan, The Bahamas, Bahrain, Bangladesh, 
Barbados, Belarus, Belize, Benin, Bhutan, Bolivia, Bosnia and Herzegovina, Botswana, Brazil, Bulgaria, Burkina Faso, Burundi, 
Cabo Verde, Cameroon, Central African Republic, Chad, Chile, China, Colombia, Comoros, Democratic Republic of the Congo, 
Republic of Congo, Costa Rica, Côte d’Ivoire, Croatia, Djibouti, Dominica, Dominican Republic, Ecuador, Egypt, Equatorial 
Guinea, Ethiopia, Gabon, The Gambia, Ghana, Grenada, Guatemala, Guinea, Guinea-Bissau, Haiti, Honduras, Hungary, India, 
Indonesia, Iran, Jordan, Kenya, Kuwait, Kyrgyz Republic, Lebanon, Lesotho, Malaysia, Mauritius, Mexico, Moldova, Mongolia, 
Montenegro, Morocco, Mozambique, Myanmar, Namibia, Nepal, Nicaragua, Niger, Oman, Panama, Peru, Poland, Romania, 
Russia, Rwanda, São Tomé and Príncipe, Senegal, Serbia, Seychelles, Sierra Leone, South Africa, Sri Lanka, St. Lucia, St. Vincent 
and the Grenadines, Suriname, Swaziland, Tanzania, Thailand, Togo, Tunisia, Uganda, Ukraine, Uruguay, Venezuela, Yemen, 
Zambia. 
2  The null hypothesis of the Im-Pesaran-Shin test that all panels of the sample have a unit root is rejected at less than 0.1 percent 
significance level. GMM regressions are performed using the two-step procedure with the Windmeijer’s finite-sample correction. 
The lagged dependent variable is treated as predetermined and instrumented with one to two lags. The other regressors are treated 
as endogenous variables and are instrumented with two lags and more, while fixed effects and some institutional variables, such as 
regulatory quality or the cost of resolving insolvencies, are treated as exogenous. The validity of the instruments is tested using the 
Hansen test, with the number of instruments being lower than the number of countries to limit a weakening of the Hansen test, as 
suggested by Roodman (2009). The absence of serial correlation of residuals is tested using the AR(2), test while in all regressions, 
the AR(1) test is rejected, suggesting, as expected, a first-order serial correlation of the differenced error term.
3  Other control variables considered include inflation, a real effective exchange rate index to control for competitiveness, the terms  
of trade, oil prices interacted with a dummy variable for oil exporters, foreign direct investment, estimates of the stocks of public 
and private capital, public consumption as a share of GDP, public external debt, and the current account as a share of GDP. None  
of these variables are significant, and their inclusion does not modify the results presented here. 

(A3.2.1)
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Decomposing the effect of GDP growth between low and high levels of growth indicates the presence of a nonlinear 
effect (column (3)).4 Finally, the regressions also include structural variables such as the World Bank’s Doing Business, 
Worldwide Governance, and International Country Risk Guide indicators; variables for infrastructure like paved roads 
as a proportion of total roads, or access to electricity in percent of the population (results not reported); financial 
development, measured by the IMF’s Financial Development Index (Svirydzenka 2016); capital account openness 
(proxied by the Chinn-Ito index); and trade openness. However, none of these variables have a significant direct effect 
on private investment (columns (5)–(7)). The effect of real GDP growth on investment is significant only in the richer 
countries of the sample (that is, those countries with an average level of GDP per capita above the median of the sample, 
which is $5,072 in 2011 purchasing-power-parity terms). This probably reflects better institutions in these economies 
(column (4)). Thus, the next section investigates whether the institutional environment matters for the relationship 
between growth and investment.

Interactions of GDP Growth with Institutions and GDP Growth Effects by Country Groups

The baseline regressions are extended by adding interactions between real GDP growth and some of the above-
mentioned structural variables or by classifying countries by groups according to their structural characteristics.  
Annex Table 3.2.2 reports results of the regressions. Considering the interaction effects with the World Bank’s Doing 
Business, Worldwide Governance, and International Country Risk Guide indicators, only a few variables are significant, 
although the findings should be interpreted with caution, since these indicators are available only from the end of the 
1990s or from the mid-2000s, implying a significant reduction in the size of the sample. In particular, the effect  
of GDP growth on investment is larger when regulatory quality is higher and when the cost of resolving insolvency  
(as a percent of the real estate property value of the firm) is lower (columns (1) and (2)).5

Following Servén (2003), countries are classified into groups with high and low infrastructure (paved roads and access 
to electricity), trade openness, financial development, or capital account openness according to whether the country-
average level of each structural variable is above or below the sample median, allowing each group to carry a different 
coefficient on the GDP growth variable in the regressions.6 Results indicate a positive effect of GDP growth in the 
groups of countries with high levels of paved roads, access to electricity, and trade openness (columns (3)–(5)),  
low capital account openness (column (6)), and a high level of financial development (column (7)).

4  For each country, real GDP growth is considered high (low) if it is above (below) the country-specific historical mean measured 
over the estimation period.
5  As defined by the Worldwide Governance Indicators “regulatory quality captures perceptions of the ability of the government to 
formulate and implement sound policies” and “regulations that permit and promote private sector development.” Regulatory quality 
covers product markets, labor markets (for example, “How problematic are labor regulations for the growth of your business?”), 
taxation, and other aspects affecting the ease of starting and running a business. Because this indicator is based mainly on a survey 
of perceptions rather than on objective information, results obtained with this indicator should be interpreted with caution.
6  Regressions also include the square of real GDP growth to control for the possibility that countries with better institutions might 
also show higher levels of growth, and therefore higher investment ratios. However, including this variable does not alter the signifi-
cance of the coefficients of interactions with structural variables.
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Dependent Variable: Private-Investment-to-GDP Ratio (1) (2) (3) (4) (5) (6) (7)
Private-investment-to-GDP ratio, one-year lagged 0.793*** 0.764*** 0.800*** 0.811*** 0.781*** 0.858*** 0.775***

(10.58) (8.88) (9.69) (11.23) (10.43) (14.30) (10.03)
Public-investment-to-GDP ratio –0.557** –1.362** –0.546** –0.521** –0.625** –0.514*** –0.471**

(–2.45) (–2.37) (–2.48) (–2.36) (–2.03) (–2.76) (–2.53)
Real GDP per capita in logs 2.885 –0.406 0.691 1.777 1.689 1.821 2.071

(0.96) (–0.13) (0.30) (0.55) (0.81) (1.15) (0.48)
Relative price of investment in logs –1.516** –0.999 –1.273** –1.751*** –1.219* –0.761 –1.354**

(–2.39) (–1.32) (–2.07) (–2.70) (–1.82) (–1.23) (–2.00)
Real interest rate –0.034 –0.022 –0.037 –0.025 –0.013 0.045 –0.031

(–1.01) (–0.72) (–0.86) (–0.89) (–0.44) (0.72) (–1.06)
Real GDP growth 0.209* 0.239* 0.181* 0.190*** 0.209*

(1.86) (1.91) (1.83) (2.86) (1.87)
Low real GDP growth 0.372

(1.25)
High real GDP growth 0.228*

(1.90)
Financial development × public investment ratio 5.946**

(2.02)
Financial Development Index –25.888 0.232

(–1.52) (0.02)
Real GDP growth × low Income country1 –0.263

(–0.87)
Real GDP growth × high income country1 0.321***

(3.50)
Trade openness 0.027

(1.13)
Capital account openness 0.096

(0.29)
Year fixed effects Yes Yes Yes Yes Yes Yes Yes
Observations 2,194 2,185 2,194 2,194 2,194 2,143 2,185
Number of countries 101 100 101 101 101 99 100
Number of instruments 51 58 54 54 50 69 54
AR(2) test p -value 0.693 0.544 0.603 0.687 0.835 0.994 0.662
Hansen test p -value 0.303 0.305 0.347 0.237 0.097 0.146 0.17

Annex Table 3.2.1. Determinants of Private Investment Ratios in Emerging Market and Developing Economies: 
Baseline Regressions

Source: IMF staff calculations.
Note: Estimates using the Arellano and Bond system—generalized method of moments estimator. Constant term 
included but not reported. Real GDP per capita in purchasing power parity terms. Robust z-statistics in parentheses. 
*p < .10; **p < .05; ***p < .01.
1 Lower and higher than the median country, respectively, following Sérven (2003).
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Dependent Variable: Private-Investment-to-GDP Ratio (1) (2) (3) (4) (5) (6) (7)
Private investment-to-GDP ratio, one-year lagged 0.878*** 0.877*** 0.824*** 0.879*** 0.867*** 0.880*** 0.873***

(14.11) (7.78) (9.92) (14.53) (11.52) (12.97) (11.98)
Public-investment-to-GDP ratio -0.508** -0.414** -0.528*** -0.546** -0.488** -0.340* -0.471**

(-1.84) (-2.28) (-2.70) (-2.33) (-2.17) (-1.76) (-2.14)
Real GDP per capita in logs 1.465 -0.480 1.324 3.017 1.458 0.767 3.665

(1.63) (-0.18) (0.52) (0.85) (0.98) (0.29) (0.92)
Relative price of investment in logs 0.193 -1.127 -1.322 -1.203 -1.001 -0.530 -1.219

(0.12) (-1.41) (-1.41) (-1.57) (-1.43) (-0.78) (-1.37)
Real interest rate 0.211 0.036 -0.059* -0.001 -0.008 0.028 0.008

(2.14) (0.19) (-1.66) (-0.01) (-0.25) (0.59) (0.24)
Real GDP growth 0.542* 0.692**

(1.67) (2.00)
Regulatory quality -3.566

(-1.37)
Real GDP growth × regulatory quality 0.425**

(2.39)
Cost of resolving insolvency (% of estate) 0.026

(0.27)
Real GDP growth × cost of resolving insolvency -0.030***

(-3.35)
High-paved-roads country 4.840

(1.09)
Real GDP growth × low-paved-roads country1 0.215

(1.29)
Real GDP growth × high-paved-roads country1 0.281*

(1.93)
High-access-to-electricity country -2.936

(-0.64)
Real GDP growth × low-access-to-electricity country1 0.107

(0.46)
Real GDP growth × high-access-to-electricity country1 0.332**

(1.99)
Trade openness 0.017

(1.01)
Real GDP growth × low-trade-openness country1 0.262

(1.09)
Real GDP growth × high-trade-openness country1 0.257*

(1.78)
Capital account openness 0.111

(0.21)
Real GDP growth × low-capital-account-openness country1 0.331*

(1.77)
Real GDP growth × high-capital-account-openness country1 0.217

(1.47)
Financial Development Index -10.365

(-0.98)
Real GDP growth × low-financial-development country1 -0.119

(-0.74)
Real GDP growth × high-financial-development country1 0.465***

(3.28)
Real GDP growth, squared -0.011** -0.001 -0.002** -0.003* 0.000

(-2.18) (-0.70) (-2.09) (-1.95) (0.32)
Year fixed effects Yes Yes Yes Yes Yes Yes Yes
Observations 1,623 778 2,113 2,194 2,194 2,143 2,185
Number of countries 100 89 98 101 101 99 100
Number of instruments 45 32 59 58 60 58 60
AR(2) test p -value 0.979 0.863 0.407 0.743 0.944 0.939 0.591
Hansen test p -value 0.425 0.402 0.364 0.210 0.696 0.216 0.392

Annex Table 3.2.2. Determinants of Private Investment Ratios in Emerging Market and Developing Economies:  
Interaction Effects with GDP Growth and GDP Growth Effects by Country Groups

Source: IMF staff calculations.
Notes:  Estimates using the Arellano and Bond system-generalized method of moments estimator. Constant term included  
but not reported. Real GDP per capita in purchasing power parity terms. Robust z-statistics in parentheses.  
*p < .10; **p < .05; ***p < .01. 
1 Lower and higher than the median country, respectively, following Sérven (2003).
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Variable Source

Private fixed gross capital formation (percent of GDP) IMF, World Economic Outlook database; United Nations National Accounts

Public gross fixed capital formation (percent of GDP) IMF, World Economic Outlook database; United Nations National Accounts

Real GDP growth IMF, World Economic Outlook database; United Nations National Accounts

Real GDP per capita, in purchasing power parity IMF, World Economic Outlook database; United Nations National Accounts

Relative price of investment (capital formation price index to GDP deflator) Penn World Tables 9.0

Real interest rate World Bank, World Development Indicators 

Regulatory quality World Bank, Doing Business Indicator database

Cost of resolving insolvency (percentage of business real estate) World Bank, Worldwide Governance Indicators database

Roads paved, percent of total roads World Bank, World Development Indicators 

Access to electricity, percent of population World Bank, World Development Indicators 

Trade openness ((imports + exports), percent of GDP) IMF, World Economic Outlook database

De jure financial openness (Chinn–Ito Index) Chinn and Ito (2006), updated July 2017 

Financial Development Index Svirydzenka (2016)

Annex Table 3.2.3. Definitions of Variables and Sources
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Unless noted otherwise, data and projections pre- 
sented in this Regional Economic Outlook are IMF 
staff estimates as of March 30, 2018, consistent with 
the projections underlying the April 2018 World 
Economic Outlook (WEO).

The data and projections cover 45 sub-Saharan 
African countries followed by the IMF’s African 
Department. Data definitions follow established 
international statistical methodologies to the extent 
possible. However, in some cases, data limitations 
limit comparability across countries.

Country Groupings
Countries are aggregated into three (non-
overlapping) groups: oil exporters, other resource-
intensive countries, and non-resource-intensive 
countries (see table on page 90 for the country 
groupings).

• The oil exporters are countries where net oil
exports make up 30 percent or more of total
exports.

• The other resource-intensive countries are those
where nonrenewable natural resources represent
25 percent or more of total exports.

• The non-resource-intensive countries refer to 
those that are not classified as either oil 
exporters or other resource-intensive countries. 

Countries are also aggregated into four 
(overlapping) groups: oil exporters countries, 
middle-income countries, low-income countries, 
and countries in fragile situations (see page 90 for 
the country groupings table).

Classification into these groups reflects the most 
recent data on per capita gross national income 
(averaged over three years) and the World Bank, 
Country Policy and Institutional Assessment (CPIA) 
score, (averaged over three years).

• The middle-income countries had per capita
gross national income in the years 2014–16 of
more than US$1,005.00 (World Bank, using
the Atlas method).

• The low-income countries had average per
capita gross national income in the years

2014–16 equal to or lower than US$1,005.00 
(World Bank, Atlas method).

• The countries in fragile situations had average
CPIA scores of 3.2 or less in the years 2014–16
and/or had the presence of a peace-keeping or
peace-building mission within the last three
years.

• The membership of sub-Saharan African
countries in the major regional cooperation
bodies is shown on page 90: CFA franc zone,
comprising the West African Economic and
Monetary Union (WAEMU) and CEMAC;
the Common Market for Eastern and Southern
Africa (COMESA); the East Africa Community
(EAC-5); the Economic Community of West
African States (ECOWAS); the Southern
African Development Community (SADC);
and the Southern Africa Customs Union
(SACU). EAC-5 aggregates include data for
Rwanda and Burundi, which joined the group
only in 2007.

Methods of Aggregation
In Tables SA1–SA3, SA6–SA7, SA13, SA15–SA16, 
and SA22–SA23, country group composites are 
calculated as the arithmetic average of data for 
individual countries, weighted by GDP valued at 
purchasing power parity as a share of total group 
GDP. The source of purchasing power parity 
weights is the World Economic Outlook database.

In Tables SA8–SA12, SA17–SA21, and SA24–
SA26, country group composites are calculated 
as the arithmetic average of data for individual 
countries, weighted by GDP in US dollars at market 
exchange rates as a share of total group GDP.

In Tables SA4–SA5 and SA14, country group 
composites are calculated as the geometric average 
of data for individual countries, weighted by GDP 
valued at purchasing power parity as a share of total 
group GDP. The source of purchasing power parity 
weights is the World Economic Outlook database.

In Tables SA27–SA28, country group composites 
are calculated as the unweighted arithmetic average 
of data for individual countries.

Statistical Appendix
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The West African 
Economic and 
Monetary Union 
(WAEMU)

Economic and 
Monetary Community 
of Central African 
States (CEMAC)

Common Market 
for Eastern and 
Southern Africa 
(COMESA)

East Africa 
Community 
(EAC-5)

Southern African 
Development  
Community  
(SADC)

Southern Africa  
Customs Union 
(SACU)

Economic 
Community of West 
African States 
(ECOWAS)

Benin
Burkina Faso
Côte d’Ivoire
Guinea-Bissau
Mali
Niger
Senegal
Togo

Cameroon 
Central African Rep.
Chad
Congo, Republic of
Equatorial Guinea
Gabon

Burundi
Comoros
Congo, Dem. Rep. of
Eritrea
Ethiopia 
Kenya
Madagascar 
Malawi 
Mauritius  
Rwanda 
Seychelles  
Swaziland 
Uganda 
Zambia 
Zimbabwe

Burundi
Kenya 
Rwanda
Tanzania 
Uganda

Angola
Botswana
Congo, Dem. Rep. of
Lesotho
Madagascar
Malawi
Mauritius
Mozambique
Namibia
Seychelles
South Africa
Swaziland
Tanzania
Zambia
Zimbabwe

Botswana
Lesotho
Namibia
South Africa
Swaziland

Benin
Burkina Faso
Cabo Verde
Côte d’Ivoire
Gambia, The 
Ghana
Guinea
Guinea-Bissau
Liberia
Mali
Niger
Nigeria
Senegal
Sierra Leone
Togo

Sub-Saharan Africa: Member Countries of Regional Groupings

Sub-Saharan Africa: Member Countries of Groupings
Oil exporters Other resource-

intensive countries
Non-resource-
intensive countries

Middle-income 
countries

Low-income countries Countries in fragile 
situations

Angola
Cameroon
Chad
Congo, Republic of 
Equatorial Guinea 
Gabon
Nigeria
South Sudan

Botswana
Burkina Faso
Central African Rep.
Congo, Dem. Rep. of
Ghana
Guinea
Liberia
Mali
Namibia
Niger
Sierra Leone
South Africa
Tanzania
Zambia
Zimbabwe

Benin
Burundi
Cabo Verde
Comoros
Côte d’Ivoire
Eritrea
Ethiopia
Gambia, The
Guinea-Bissau
Kenya
Lesotho
Madagascar
Malawi
Mauritius
Mozambique
Rwanda
São Tomé & Príncipe
Senegal
Seychelles
Swaziland
Togo
Uganda

Angola
Botswana
Cabo Verde
Cameroon
Congo, Republic of 
Côte d’Ivoire
Equatorial Guinea
Gabon
Ghana
Kenya
Lesotho
Mauritius
Namibia
Nigeria
Senegal
Seychelles
São Tomé & Príncipe
South Africa
Swaziland
Zambia

Benin
Burkina Faso
Burundi
Central African Rep.
Chad
Comoros
Congo, Dem.Rep. of
Eritrea
Ethiopia
Gambia, The
Guinea
Guinea-Bissau
Liberia
Madagascar

Malawi
Mali
Mozambique
Niger
Rwanda
Sierra Leone
South Sudan
Tanzania
Togo
Uganda
Zimbabwe

Burundi
Central African Rep. 
Chad
Comoros
Congo, Dem. Rep. of
Congo, Republic of
Côte d’Ivoire
Eritrea
Gambia, The
Guinea
Guinea-Bissau
Liberia
Madagascar
Malawi
Mali
São Tomé & Príncipe
Sierra Leone
South Sudan
Togo
Zimbabwe
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List of Country Abbreviations:

AGO Angola ETH Ethiopia MLI Mali SWZ Swaziland
BDI Burundi GAB Gabon MOZ Mozambique SYC Seychelles
BEN Benin GHA Ghana MUS Mauritius TCD Chad
BFA Burkina Faso GIN Guinea MWI Malawi TGO Togo
BWA Botswana GMB Gambia, The NAM Namibia THA Tanzania
CAF Central African Republic GNB Guinea-Bissau NER Niger TZA Tanzania
CIV Côte d'Ivoire GNQ Equatorial Guinea NGA Nigeria UGA Uganda
CMR Cameroon IDN Indonesia PHL Philippines VNM Vitenam
COD Congo, Dem. Rep. of KEN Kenya PRY Paraguay ZAF South Africa
COG Congo, Rep. of LBR Liberia RWA Rwanda ZMB Zambia
COM Comoros LKA Sri Lanka SEN Senegal ZWE Zimbabwe
CPV Cabo Verde LSO Lesotho SLE Sierra Leone
EGY Egypt MAR Morocco SSD South Sudan
ERI Eritrea MDG Madagascar STP São Tomé & Príncipe

List of Sources and Footnotes for Appendix Tables SA1—SA28

Tables SA22–SA23 
Source: IMF, Information Notice System.
1 An increase indicates appreciation. 
Note: “...” denotes data not available. 

Table SA26
Sources: IMF, Common Surveillance database, and IMF, World Economic 
Outlook database, April 2018
1 As a member of the West African Economic and Monetary Union 
(WAEMU), see WAEMU aggregate for reserves data.
2 As a member of the Central African Economic and Monetary Community 
(CEMAC), see CEMAC aggregate for reserves data.
3 Fiscal year data.
4 In constant 2009 U.S. dollars. The Zimbabwe dollar ceased circulating in 
early 2009. Data are based on IMF staff estimates of price and exchange 
rate developments in US dollars. Staff estimates of US dollar values may 
differ from authorities’ estimates.
Note: “...” denotes data not available.

Table SA27 
Source: IMF, International Financial Statistics.
1 Includes offshore banking assets. 
Note: “...” denotes data not available.

Table SA28 
Source: IMF, International Financial Statistics.
1 Loan-to-deposit ratio includes deposits and loans of commercial banks to 
the public sector.
Note: “...” denotes data not available.

Tables SA1–SA3, SA6–SA19, SA21, SA24–SA26 
Sources: IMF, Common Surveillance database, and IMF, World Economic 
Outlook database, April 2018.
1 Fiscal year data.
2 The GDP data are staff estimates and are based on the preliminary results 
of the 2016 Household Income and Expenditure Survey, and on the ongoing 
STA technical assistance for National Accounts.
3 In constant 2009 C dollars. The Zimbabwe dollar ceased circulating in early 
2009. Data are based on IMF staff estimates of price and exchange rate 
developments in US dollars. Staff estimates of US dollar values may differ 
from authorities’ estimates.
Note: “...” denotes data not available.

Tables SA4–SA5 
Sources: IMF, World Economic Outlook database, April 2018.
1 In constant 2009 US dollars. The Zimbabwe dollar ceased circulating in 
early 2009. Data are based on IMF staff estimates of price and exchange 
rate developments in US dollars. Staff estimates of US dollar values may 
differ from authorities’ estimates.
Note: “...” denotes data not available.

Table SA20 
Source: IMF, World Economic Outlook database, April 2018.
1 Including grants.
2 Fiscal year data.
3 In constant 2009 U.S. dollars. The Zimbabwe dollar ceased circulating in 
early 2009. Data are based on IMF staff estimates of price and exchange 
rate developments in US dollars. Staff estimates of US dollar values may 
differ from authorities’ estimates.
Note: “...” denotes data not available.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 17.4 2.4 3.5 3.9 5.2 6.8 4.7 3.0 –0.8 0.7 2.2 2.4
Benin 4.2 2.3 2.1 3.0 4.8 7.2 6.4 2.1 4.0 5.6 6.0 6.3
Botswana 6.0 –7.7 8.6 6.0 4.5 11.3 4.1 –1.7 4.3 2.2 4.6 4.5
Burkina Faso 5.9 3.0 8.4 6.6 6.5 5.8 4.3 3.9 5.9 6.4 6.0 6.0
Burundi 4.4 3.8 5.1 4.0 4.4 5.9 4.5 –4.0 –1.0 0.0 0.1 0.4
Cabo Verde 7.1 –1.3 1.5 4.0 1.1 0.8 0.6 1.0 3.8 4.0 4.3 4.0
Cameroon 4.1 2.2 3.4 4.1 4.5 5.4 5.9 5.7 4.5 3.2 4.0 4.5
Central African Rep. 3.3 1.7 3.0 3.3 4.1 –36.7 1.0 4.8 4.5 4.0 4.0 4.0
Chad 9.8 4.1 13.6 0.1 8.8 5.8 6.9 1.8 –6.4 –3.1 3.5 2.8
Comoros 1.3 1.8 2.1 2.2 3.0 3.5 2.0 1.0 2.2 2.5 3.0 3.0
Congo, Dem. Rep. of 6.1 2.9 7.1 6.9 7.1 8.5 9.5 6.9 2.4 3.4 3.8 4.0
Congo, Rep. of 4.3 7.8 8.7 3.4 3.8 3.3 6.8 2.6 –2.8 –4.6 0.7 4.6
Côte d'Ivoire 1.8 3.3 2.0 –4.2 10.1 9.3 8.8 8.8 8.3 7.8 7.4 7.1
Equatorial Guinea 15.5 1.3 –8.9 6.5 8.3 –4.1 –0.7 –9.1 –9.7 –4.4 –8.5 -2.8
Eritrea –2.1 3.9 2.2 8.7 7.0 4.6 2.9 2.6 1.9 5.0 4.2 3.8
Ethiopia1 11.8 10.0 10.6 11.4 8.7 9.9 10.3 10.4 8.0 10.9 8.5 8.3
Gabon 1.3 –2.3 6.3 7.1 5.3 5.5 4.4 3.9 2.1 0.8 2.7 3.7
Gambia, The 3.3 6.4 6.5 –4.3 5.6 4.8 0.9 4.3 2.2 3.5 5.4 5.2
Ghana 6.2 4.8 7.9 14.0 9.3 7.3 4.0 3.8 3.7 8.4 6.3 7.6
Guinea 3.7 –1.5 4.2 5.6 5.9 3.9 3.7 3.5 6.6 6.7 5.8 5.9
Guinea-Bissau 5.1 3.4 4.6 8.1 –1.7 3.3 1.0 6.1 5.8 5.5 5.5 5.5
Kenya 4.6 3.3 8.4 6.1 4.6 5.9 5.4 5.7 5.8 4.8 5.5 6.0
Lesotho 4.1 3.1 6.3 6.7 4.9 2.2 3.0 2.5 3.1 3.1 1.7 2.6
Liberia2 7.5 5.2 6.4 7.7 8.4 8.8 0.7 0.0 –1.6 2.5 3.2 4.7
Madagascar 5.8 –4.7 0.3 1.5 3.0 2.3 3.3 3.1 4.2 4.1 5.1 5.6
Malawi 6.1 8.3 6.9 4.9 1.9 5.2 5.7 2.9 2.3 4.0 3.5 4.5
Mali 4.2 4.7 5.4 3.2 –0.8 2.3 7.0 6.0 5.8 5.3 5.0 4.7
Mauritius 4.3 3.0 4.1 3.9 3.2 3.2 3.6 3.5 3.9 3.9 3.9 4.0
Mozambique 8.1 6.4 6.7 7.1 7.2 7.1 7.4 6.6 3.8 2.9 3.0 2.5
Namibia 4.3 0.3 6.0 5.1 5.1 5.6 6.4 6.0 1.1 –1.2 1.2 3.3
Niger 5.2 –0.7 8.4 2.2 11.8 5.3 7.5 4.0 5.0 5.2 5.1 5.4
Nigeria 7.7 8.4 11.3 4.9 4.3 5.4 6.3 2.7 –1.6 0.8 2.1 1.9
Rwanda 9.0 6.3 7.3 7.8 8.8 4.7 7.6 8.9 6.0 6.1 7.2 7.8
São Tomé & Príncipe 5.7 4.0 4.5 4.8 4.5 4.3 4.1 4.0 4.1 4.0 5.0 5.5
Senegal 4.5 2.4 4.3 1.9 4.5 3.6 4.1 6.5 6.7 7.2 7.0 7.0
Seychelles 4.8 –1.1 5.9 5.4 3.7 6.0 4.5 5.0 4.5 4.2 3.3 3.3
Sierra Leone 5.8 3.2 5.3 6.3 15.2 20.7 4.6 –20.5 6.3 3.5 3.5 5.6
South Africa 4.8 –1.5 3.0 3.3 2.2 2.5 1.8 1.3 0.6 1.3 1.5 1.7
South Sudan ... ... ... ... –52.4 29.3 2.9 –0.2 –13.8 –11.1 –3.8 -2.6
Swaziland 4.2 4.5 3.5 2.0 3.5 4.8 3.6 1.1 –0.0 0.2 –0.9 0.2
Tanzania 6.5 5.4 6.4 7.9 5.1 7.3 7.0 7.0 7.0 6.0 6.4 6.6
Togo –0.0 5.5 6.1 6.4 6.5 6.1 5.9 5.7 5.1 4.4 4.9 5.2
Uganda 8.3 8.1 7.7 6.8 2.2 4.7 4.6 5.7 2.3 4.5 5.2 5.8
Zambia 7.7 9.2 10.3 5.6 7.6 5.0 4.7 2.9 3.7 3.6 4.0 4.5
Zimbabwe3 –7.4 7.4 15.4 16.3 13.6 5.3 2.8 1.4 0.7 3.0 2.4 4.2

Sub-Saharan Africa 6.6 3.9 7.0 5.1 4.4 5.3 5.1 3.4 1.4 2.8 3.4 3.7
Median 4.9 3.3 6.1 5.2 4.9 5.3 4.5 3.5 3.8 3.9 4.0 4.5

Excluding Nigeria and South Africa 6.9 3.9 6.1 6.1 5.4 6.6 5.7 4.7 3.6 4.6 4.8 5.4

Oil-exporting countries 8.7 6.7 9.2 4.7 3.9 5.7 5.8 2.6 –1.5 0.5 2.0 2.1
  Excluding Nigeria 11.1 2.4 3.5 4.2 2.8 6.4 4.6 2.3 –1.3 –0.3 1.7 2.6
Oil-importing countries 5.3 2.0 5.4 5.4 4.8 5.1 4.6 4.0 3.5 4.4 4.3 4.7

Excluding South Africa 5.6 4.4 7.0 6.7 6.3 6.6 6.1 5.5 5.1 5.9 5.7 6.1

Middle-income countries 6.7 3.6 6.9 4.5 4.3 4.7 4.6 2.7 0.5 1.9 2.7 2.9
Excluding Nigeria and South Africa 7.4 2.8 5.1 5.3 6.1 5.9 4.9 3.9 3.0 3.6 4.1 4.9

Low-income countries 6.3 5.1 7.4 7.1 4.7 7.3 6.7 5.6 4.3 5.5 5.6 5.9
Excluding low-income countries in fragile situations 8.1 6.7 7.8 8.1 6.3 7.3 7.5 7.4 6.1 7.2 6.7 6.8

Countries in fragile situations 3.5 3.3 6.0 3.7 3.8 7.4 6.1 3.9 2.5 3.3 4.3 4.8

CFA franc zone 5.0 2.7 4.0 2.9 6.1 4.5 5.7 4.2 3.4 3.6 4.4 5.0
CEMAC 6.6 2.3 3.6 4.4 5.9 2.8 4.7 2.0 –0.5 –0.1 1.7 3.3
WAEMU 3.5 3.0 4.5 1.3 6.3 6.1 6.7 6.2 6.6 6.6 6.4 6.3

COMESA (SSA members) 6.2 5.7 8.1 7.4 6.1 6.3 6.4 6.0 4.7 5.9 5.6 6.0
EAC-5 6.2 5.2 7.4 6.9 4.5 6.1 5.9 6.1 5.4 5.2 5.8 6.2
ECOWAS 6.8 7.0 9.7 5.0 5.1 5.8 6.1 3.2 0.4 2.6 3.3 3.4
SACU 4.8 –1.6 3.4 3.5 2.4 3.0 2.1 1.3 0.8 1.3 1.6 1.9
SADC 6.2 0.5 4.3 4.4 3.8 4.4 3.6 2.7 1.7 2.2 2.6 3.0

Table SA1. Real GDP Growth 
(Percent)

See sources and footnotes on page 91.
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See sources and footnotes on page 91.

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 17.9 8.1 7.6 9.5 5.6 10.8 8.0 1.6 –0.4 1.2 2.0 3.5
Benin 4.2 2.3 2.1 3.0 4.8 7.2 6.4 2.1 4.0 5.6 6.0 6.3
Botswana 6.0 –7.7 8.6 6.0 4.5 11.3 4.1 –1.7 4.3 2.2 4.6 4.5
Burkina Faso 5.9 3.0 8.4 6.6 6.5 5.8 4.3 3.9 5.9 6.4 6.0 6.0
Burundi 4.4 3.8 5.1 4.0 4.4 5.9 4.5 –4.0 –1.0 0.0 0.1 0.4
Cabo Verde 7.1 –1.3 1.5 4.0 1.1 0.8 0.6 1.0 3.8 4.0 4.3 4.0
Cameroon 4.2 3.1 4.4 4.9 4.6 5.2 5.4 4.4 5.1 4.4 4.2 4.9
Central African Rep. 3.3 1.7 3.0 3.3 4.1 –36.7 1.0 4.8 4.5 4.0 4.0 4.0
Chad 6.3 6.3 17.3 0.2 11.5 8.1 7.1 –2.9 –6.0 –0.5 1.4 2.5
Comoros 1.3 1.8 2.1 2.2 3.0 3.5 2.0 1.0 2.2 2.5 3.0 3.0
Congo, Dem. Rep. of 5.9 2.8 7.2 7.0 7.2 8.6 9.5 7.1 2.4 3.7 3.6 3.9
Congo, Rep. of 5.7 3.9 6.4 7.5 9.7 8.2 7.9 5.3 –3.2 –9.2 –6.3 1.6
Côte d'Ivoire 1.8 2.1 2.6 –4.8 12.5 9.0 9.4 8.4 7.9 8.3 7.4 7.1
Equatorial Guinea 29.0 18.2 –10.2 15.9 6.8 1.5 –2.3 –10.1 –5.9 –2.5 –5.3 -0.4
Eritrea –2.1 3.9 2.2 8.7 7.0 4.6 2.9 2.6 1.9 5.0 4.2 3.8
Ethiopia1 11.8 10.0 10.6 11.4 8.7 9.9 10.3 10.4 8.0 10.9 8.5 8.3
Gabon 5.0 –3.3 13.1 10.5 7.1 7.7 5.1 3.8 3.3 1.7 3.0 4.5
Gambia, The 3.3 6.4 6.5 –4.3 5.6 4.8 0.9 4.3 2.2 3.5 5.4 5.2
Ghana 6.2 4.8 7.6 8.6 8.6 6.7 4.0 4.0 5.0 4.0 5.0 6.0
Guinea 3.7 –1.5 4.2 5.6 5.9 3.9 3.7 3.5 6.6 6.7 5.8 5.9
Guinea-Bissau 5.1 3.4 4.6 8.1 –1.7 3.3 1.0 6.1 5.8 5.5 5.5 5.5
Kenya 4.6 3.3 8.4 6.1 4.6 5.9 5.4 5.7 5.8 4.8 5.5 6.0
Lesotho 4.1 3.1 6.3 6.7 4.9 2.2 3.0 2.5 3.1 3.1 1.7 2.6
Liberia2 7.5 5.2 6.4 7.7 8.4 8.8 0.7 0.0 –1.6 2.5 3.2 4.7
Madagascar 5.8 –4.7 0.3 1.5 3.0 2.3 3.3 3.1 4.2 4.1 5.1 5.6
Malawi 6.1 8.3 6.9 4.9 1.9 5.2 5.7 2.9 2.3 4.0 3.5 4.5
Mali 4.2 4.7 5.4 3.2 –0.8 2.3 7.0 6.0 5.8 5.3 5.0 4.7
Mauritius 4.3 3.0 4.1 3.9 3.2 3.2 3.6 3.5 3.9 3.9 3.9 4.0
Mozambique 8.1 6.4 6.7 7.1 7.2 7.1 7.4 6.6 3.8 2.9 3.0 2.5
Namibia 4.3 0.3 6.0 5.1 5.1 5.6 6.4 6.0 1.1 –1.2 1.2 3.3
Niger 5.2 –0.7 8.4 1.3 4.2 3.2 8.9 5.3 4.6 4.9 5.2 5.5
Nigeria 10.8 10.0 12.4 5.3 5.9 8.3 7.3 3.6 –0.3 0.5 1.3 1.5
Rwanda 9.0 6.3 7.3 7.8 8.8 4.7 7.6 8.9 6.0 6.1 7.2 7.8
São Tomé & Príncipe 5.7 4.0 4.5 4.8 4.5 4.3 4.1 4.0 4.1 4.0 5.0 5.5
Senegal 4.5 2.4 4.3 1.9 4.5 3.6 4.1 6.5 6.7 7.2 7.0 7.0
Seychelles 4.8 –1.1 5.9 5.4 3.7 6.0 4.5 5.0 4.5 4.2 3.3 3.3
Sierra Leone 5.8 3.2 5.3 6.3 15.2 20.7 4.6 –20.5 6.3 3.5 3.5 5.6
South Africa 4.8 –1.5 3.0 3.3 2.2 2.5 1.8 1.3 0.6 1.3 1.5 1.7
South Sudan ... ... ... ... –0.8 4.1 –17.5 –1.2 –7.0 –18.8 –7.0 -6.6
Swaziland 4.2 4.5 3.5 2.0 3.5 4.8 3.6 1.1 –0.0 0.2 –0.9 0.2
Tanzania 6.5 5.4 6.4 7.9 5.1 7.3 7.0 7.0 7.0 6.0 6.4 6.6
Togo –0.0 5.5 6.1 6.4 6.5 6.1 5.9 5.7 5.1 4.4 4.9 5.2
Uganda 8.3 8.1 7.7 6.8 2.2 4.7 4.6 5.7 2.3 4.5 5.2 5.8
Zambia 7.7 9.2 10.3 5.6 7.6 5.0 4.7 2.9 3.7 3.6 4.0 4.5
Zimbabwe3 –7.4 7.4 15.4 16.3 13.6 5.3 2.8 1.4 0.7 3.0 2.4 4.2

Sub-Saharan Africa 7.7 4.9 7.7 5.5 5.2 6.3 5.4 3.5 2.0 2.6 3.1 3.5
Median 5.2 3.6 6.2 5.6 5.1 5.2 4.5 3.8 3.8 4.0 4.0 4.5

Excluding Nigeria and South Africa 7.4 5.0 6.8 6.8 6.2 6.8 5.8 4.4 3.9 4.3 4.6 5.3

Oil-exporting countries 11.5 9.1 10.7 6.2 5.9 8.2 6.6 2.9 –0.3 0.3 1.3 1.9
  Excluding Nigeria 5.1 7.0 6.2 8.6 6.1 7.9 4.8 1.1 –0.3 –0.0 1.1 3.0
Oil-importing countries 5.2 1.9 5.4 5.1 4.7 5.0 4.6 4.0 3.6 4.1 4.2 4.6

Excluding South Africa 5.6 4.3 7.0 6.2 6.3 6.5 6.2 5.5 5.2 5.6 5.6 5.9

Middle-income countries 8.1 4.8 7.7 5.1 5.0 6.3 5.2 2.9 1.2 1.7 2.2 2.8
Excluding Nigeria and South Africa 8.4 4.8 6.2 6.5 6.5 7.1 5.6 3.5 3.4 3.3 3.8 4.9

Low-income countries 6.1 5.2 7.6 7.1 6.0 6.6 6.1 5.5 4.5 5.5 5.5 5.8
Excluding low-income countries in fragile situations 8.1 6.7 7.8 8.1 6.0 7.3 7.6 7.4 6.1 7.2 6.7 6.8

Countries in fragile situations 3.3 2.9 6.2 3.9 7.4 6.4 5.1 3.7 2.8 3.0 3.6 4.5

CFA franc zone 6.5 4.3 4.8 4.3 6.8 5.5 5.8 3.8 3.7 4.0 4.1 5.1
CEMAC 9.7 5.9 4.9 7.6 7.1 5.1 4.5 1.1 0.5 0.5 1.0 3.4
WAEMU 3.5 2.6 4.6 1.1 6.5 5.9 7.0 6.2 6.4 6.7 6.4 6.3

COMESA (SSA members) 6.1 5.7 8.1 7.4 6.1 6.4 6.4 6.1 4.7 5.9 5.6 6.0
EAC-5 6.2 5.2 7.4 6.9 4.5 6.1 5.9 6.1 5.4 5.2 5.8 6.2
ECOWAS 9.0 8.1 10.6 4.9 6.3 7.8 6.8 3.8 1.5 2.0 2.7 3.0
SACU 4.8 –1.6 3.4 3.5 2.4 3.0 2.1 1.3 0.8 1.3 1.6 1.9
SADC 6.3 1.2 4.9 5.1 3.9 4.9 4.0 2.5 1.7 2.3 2.6 3.1

Table SA2. Real Non-Oil GDP Growth
(Percent)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 14.0 –0.6 0.4 0.8 2.1 3.7 1.7 –0.0 –3.7 –2.2 –0.8 -0.6
Benin 1.2 –0.5 –0.7 0.1 1.9 4.3 3.5 –0.6 1.2 2.8 3.3 3.6
Botswana 4.6 –8.9 7.2 4.8 3.2 10.0 2.9 –2.8 3.1 1.0 3.3 3.3
Burkina Faso 2.7 –0.1 5.2 3.5 3.3 2.7 1.3 0.9 4.1 3.5 3.2 3.2
Burundi 1.8 0.5 1.9 0.9 1.3 2.8 1.5 –6.8 –4.1 –3.1 –2.8 -2.5
Cabo Verde 6.4 –1.5 1.1 3.3 –2.0 –0.4 –0.6 –0.2 2.6 2.7 3.0 2.7
Cameroon 1.3 –0.6 0.9 1.6 2.0 2.8 3.3 3.1 1.9 0.7 1.5 1.9
Central African Rep. 1.5 –0.2 1.1 1.3 2.1 –37.9 –0.9 2.8 2.5 2.0 2.0 2.0
Chad 7.1 1.6 10.8 –2.3 6.2 3.2 4.3 –0.7 –8.7 –5.8 1.0 0.3
Comoros –1.2 –0.8 –0.5 –0.5 0.3 0.8 –0.7 –1.6 –0.5 –0.2 0.3 0.3
Congo, Dem. Rep. of 3.0 –0.1 4.0 3.8 4.0 5.3 6.3 3.8 –0.6 0.4 0.7 0.9
Congo, Rep. of 1.7 5.2 6.1 0.9 1.3 0.8 4.2 0.1 –5.2 –6.9 –1.7 2.1
Côte d'Ivoire –0.8 0.6 –0.6 –6.6 7.3 6.5 6.0 6.1 5.6 5.0 4.6 4.3
Equatorial Guinea 12.1 –1.5 –11.5 3.6 5.3 –6.8 –3.4 –11.6 –12.1 –6.9 –10.8 -5.2
Eritrea –4.7 1.3 –0.3 6.2 4.5 2.3 0.7 0.4 –0.2 3.0 2.2 1.9
Ethiopia1 9.1 8.3 8.9 9.6 7.0 8.2 8.6 8.7 6.3 9.1 6.8 6.6
Gabon –1.5 –5.9 2.4 3.2 1.4 1.5 2.9 2.4 0.7 –0.5 1.3 2.3
Gambia, The 0.1 3.1 3.2 –7.3 2.3 1.6 –2.2 1.1 –0.8 0.3 2.2 2.0
Ghana 3.6 2.2 5.2 11.2 6.6 4.6 1.4 1.2 1.1 5.7 3.6 4.9
Guinea 1.4 –4.1 1.5 2.9 3.2 1.3 1.1 1.0 4.0 4.1 3.2 3.3
Guinea-Bissau 2.8 1.1 3.8 5.8 –3.8 1.0 –1.2 3.8 3.5 3.2 3.2 3.2
Kenya 1.8 0.5 6.1 3.4 1.5 3.1 2.4 2.8 2.9 1.9 2.6 3.2
Lesotho 4.0 2.9 6.0 6.4 4.6 1.9 2.7 1.7 2.6 2.7 1.4 1.7
Liberia2 5.9 0.9 2.0 5.0 5.7 6.1 –1.9 –2.5 –3.9 0.1 0.8 2.3
Madagascar 2.8 –7.4 –2.5 –1.4 0.2 –0.6 0.5 0.3 1.3 1.3 2.3 2.7
Malawi 3.5 5.3 3.9 1.9 –1.0 2.3 2.7 0.1 –0.6 1.1 0.6 1.6
Mali 0.9 1.3 2.1 0.1 –3.7 –0.7 3.6 2.6 2.4 1.9 1.6 1.4
Mauritius 3.8 2.8 3.9 3.7 2.9 3.0 3.4 3.4 3.8 3.5 3.5 3.6
Mozambique 5.0 3.4 3.7 4.1 4.2 4.2 4.5 3.7 1.0 0.2 0.2 -0.2
Namibia 2.9 –1.2 4.5 3.5 3.1 3.7 4.4 4.0 –0.8 –2.0 0.4 2.4
Niger 1.5 –4.1 5.1 –0.9 8.5 2.1 4.3 0.8 1.9 2.0 2.0 2.2
Nigeria 4.9 5.5 8.3 2.1 1.5 2.6 3.5 –0.1 –4.2 –1.9 –0.6 -0.8
Rwanda 6.8 4.1 4.1 5.7 5.7 2.4 5.0 6.3 3.4 3.5 4.6 5.2
São Tomé & Príncipe 3.0 1.0 1.5 1.9 1.8 1.7 1.6 1.4 1.6 1.6 2.6 3.2
Senegal 1.7 –0.4 1.3 –1.1 1.4 0.5 1.1 3.4 3.7 4.1 4.0 4.0
Seychelles 3.7 –1.5 3.0 8.2 2.7 4.1 2.9 3.0 3.8 3.5 2.2 2.3
Sierra Leone 2.3 0.8 3.0 3.9 12.6 18.0 1.3 –22.2 4.0 1.3 1.3 3.3
South Africa 3.5 –2.9 1.6 1.8 0.7 1.0 0.3 –0.3 –1.0 –0.3 –0.1 0.1
South Sudan ... ... ... ... –54.1 25.2 –0.2 –3.1 –16.3 –13.6 –6.7 -5.5
Swaziland 3.2 3.4 2.4 0.8 2.2 3.6 2.4 –0.1 –1.2 –1.1 –2.1 -1.1
Tanzania 3.6 2.7 3.8 5.3 2.7 5.2 4.9 4.9 4.8 3.1 4.3 4.5
Togo –3.4 2.7 3.3 3.6 3.7 3.3 3.2 3.1 2.5 1.8 2.3 2.6
Uganda 4.7 4.5 4.2 3.4 –0.9 1.7 1.6 2.6 –0.7 1.4 2.1 2.6
Zambia 4.7 6.0 7.1 2.4 4.4 1.8 1.5 –0.2 0.6 0.5 0.9 1.3
Zimbabwe3 –8.1 6.4 14.4 15.2 8.4 2.4 0.2 –1.1 –1.9 0.4 –0.2 1.5

Sub-Saharan Africa 4.2 1.5 4.6 2.7 1.9 2.9 2.7 1.0 –0.9 0.4 1.0 1.3
Median 2.9 0.9 3.3 3.3 2.7 2.6 2.4 1.0 1.2 1.3 2.0 2.3

Excluding Nigeria and South Africa 4.2 1.2 3.5 3.5 2.7 3.9 3.2 2.2 1.2 2.0 2.3 2.9

Oil-exporting countries 5.8 3.8 6.2 1.9 1.0 2.8 3.0 –0.2 –4.2 –2.2 –0.7 -0.6
  Excluding Nigeria 8.0 –0.5 0.7 1.3 –0.1 3.4 1.9 –0.4 –3.9 –2.9 –1.0 0.0
Oil-importing countries 3.2 –0.1 3.3 3.3 2.5 2.9 2.4 1.8 1.4 2.1 2.1 2.5

Excluding South Africa 2.9 1.8 4.5 4.2 3.7 4.1 3.6 3.0 2.7 3.3 3.2 3.6

Middle-income countries 4.4 1.2 4.5 2.2 1.9 2.3 2.2 0.3 –1.8 –0.4 0.3 0.6
Excluding Nigeria and South Africa 4.7 0.2 2.6 2.6 3.3 3.2 2.3 1.3 0.5 1.1 1.6 2.3

Low-income countries 3.5 2.5 4.7 4.5 2.0 4.8 4.1 3.1 1.9 2.9 3.2 3.4
Excluding low-income countries in fragile situations 5.1 4.0 5.2 5.6 3.8 5.0 5.2 5.1 3.8 4.7 4.4 4.5

Countries in fragile situations 0.9 0.6 3.3 1.1 0.9 4.5 3.2 1.2 –0.2 0.5 1.5 2.0

CFA franc zone 2.1 –0.2 1.2 0.0 3.2 1.6 3.0 1.6 0.8 1.0 1.8 2.4
CEMAC 3.7 –0.5 0.8 1.6 3.0 –0.0 2.3 –0.3 –2.8 –2.4 –0.6 0.9
WAEMU 0.6 0.1 1.6 –1.5 3.4 3.2 3.7 3.3 3.8 3.6 3.5 3.4

COMESA (SSA members) 3.5 3.2 5.7 4.9 3.3 3.8 3.9 3.6 2.3 3.4 3.1 3.5
EAC-5 3.2 2.3 4.7 4.1 1.6 3.5 3.2 3.5 2.8 2.2 3.2 3.6
ECOWAS 3.9 4.1 6.8 2.2 2.3 3.0 3.2 0.4 –2.2 –0.1 0.6 0.6
SACU 3.5 –2.9 2.0 2.0 1.0 1.5 0.6 –0.2 –0.8 –0.3 0.1 0.3
SADC 4.4 –1.3 2.4 2.5 1.8 2.4 1.6 0.6 –0.3 0.1 0.6 0.9

Table SA3. Real Per Capita GDP Growth
(Percent)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 20.9 13.7 14.5 13.5 10.3 8.8 7.3 10.3 32.4 31.7 27.9 17.0
Benin 3.9 0.4 2.2 2.7 6.7 1.0 –1.1 0.3 –0.8 0.1 2.9 2.9
Botswana 9.4 8.1 6.9 8.5 7.5 5.9 4.4 3.1 2.8 3.3 3.7 3.8
Burkina Faso 3.8 0.9 –0.6 2.8 3.8 0.5 –0.3 0.9 –0.2 0.4 2.0 2.0
Burundi 11.4 10.6 6.5 9.6 18.2 7.9 4.4 5.6 5.5 16.6 12.7 22.1
Cabo Verde 2.9 1.0 2.1 4.5 2.5 1.5 –0.2 0.1 –1.4 0.8 1.0 1.5
Cameroon 2.7 3.0 1.3 2.9 2.4 2.1 1.9 2.7 0.9 0.6 1.1 1.3
Central African Rep. 3.5 3.5 1.5 1.2 5.9 6.6 11.6 4.5 4.6 3.8 3.5 3.2
Chad 1.5 10.1 –2.1 1.9 7.7 0.2 1.7 6.8 –1.1 –0.9 2.1 2.6
Comoros 4.0 4.8 3.9 2.2 5.9 1.6 1.3 2.0 1.8 1.0 2.0 2.0
Congo, Dem. Rep. of 14.6 46.1 23.5 14.9 0.9 0.9 1.2 1.0 18.2 41.5 25.8 13.7
Congo, Rep. of 3.7 4.3 0.4 1.8 5.0 4.6 0.9 3.2 3.2 0.5 1.5 1.6
Côte d'Ivoire 3.2 1.0 1.4 4.9 1.3 2.6 0.4 1.2 0.7 0.8 1.7 2.0
Equatorial Guinea 4.4 5.7 5.3 4.8 3.4 3.2 4.3 1.7 1.4 0.7 0.6 2.8
Eritrea 16.4 33.0 11.2 3.9 6.0 6.5 10.0 9.0 9.0 9.0 9.0 9.0
Ethiopia 18.0 8.5 8.1 33.2 24.1 8.1 7.4 10.1 7.3 9.9 11.2 8.6
Gabon 0.9 1.9 1.4 1.3 2.7 0.5 4.5 –0.1 2.1 3.0 2.8 2.5
Gambia, The 6.2 4.6 5.0 4.8 4.6 5.2 6.3 6.8 7.2 8.0 5.8 5.0
Ghana 13.3 13.1 6.7 7.7 7.1 11.7 15.5 17.2 17.5 12.4 8.7 8.0
Guinea 25.0 4.7 15.5 21.4 15.2 11.9 9.7 8.2 8.2 8.9 8.2 8.0
Guinea-Bissau 4.2 –1.6 1.1 5.1 2.1 0.8 –1.0 1.5 1.5 1.1 2.0 2.2
Kenya 8.3 10.6 4.3 14.0 9.4 5.7 6.9 6.6 6.3 8.0 4.8 5.0
Lesotho 6.9 5.8 3.3 6.0 5.5 5.0 4.6 4.3 6.2 5.6 5.5 5.5
Liberia 9.8 7.4 7.3 8.5 6.8 7.6 9.9 7.7 8.8 12.4 11.7 10.5
Madagascar 12.5 9.0 9.2 9.5 5.7 5.8 6.1 7.4 6.7 8.1 7.8 6.8
Malawi 11.5 8.4 7.4 7.6 21.3 28.3 23.8 21.9 21.7 11.5 10.4 7.6
Mali 3.1 2.2 1.3 3.1 5.3 –0.6 0.9 1.4 –1.8 1.8 1.4 1.7
Mauritius 7.4 2.5 2.9 6.5 3.9 3.5 3.2 1.3 1.0 3.7 5.1 4.5
Mozambique 10.2 3.3 12.7 10.4 2.1 4.2 2.3 2.4 19.2 15.3 6.7 5.7
Namibia 5.4 9.5 4.9 5.0 6.7 5.6 5.3 3.4 6.7 6.1 5.8 5.8
Niger 4.0 4.3 –2.8 2.9 0.5 2.3 –0.9 1.0 0.2 2.4 3.9 2.0
Nigeria 11.6 12.5 13.7 10.8 12.2 8.5 8.0 9.0 15.7 16.5 14.0 14.8
Rwanda 10.9 10.3 2.3 5.7 6.3 4.2 1.8 2.5 5.7 4.8 2.8 5.0
São Tomé & Príncipe 20.8 17.0 13.3 14.3 10.6 8.1 7.0 5.3 4.6 5.5 5.4 4.7
Senegal 3.3 –2.2 1.2 3.4 1.4 0.7 –1.1 0.1 0.9 1.4 1.5 1.5
Seychelles 9.0 31.8 –2.4 2.6 7.1 4.3 1.4 4.0 –1.0 2.9 3.8 3.0
Sierra Leone 12.5 9.2 17.8 18.5 13.8 9.8 8.3 9.0 11.5 18.0 13.9 11.2
South Africa 5.5 7.1 4.3 5.0 5.6 5.8 6.1 4.6 6.3 5.3 5.3 5.3
South Sudan ... ... ... ... 45.1 –0.0 1.7 52.8 379.8 187.9 104.1 108.2
Swaziland 6.2 7.4 4.5 6.1 8.9 5.6 5.7 5.0 8.0 6.3 5.4 5.4
Tanzania 6.6 12.1 7.2 12.7 16.0 7.9 6.1 5.6 5.2 5.3 4.8 5.0
Togo 3.8 3.7 1.4 3.6 2.6 1.8 0.2 1.8 0.9 –0.7 0.4 1.2
Uganda 7.5 13.0 3.7 15.0 12.7 4.9 3.1 5.4 5.5 5.6 3.6 4.3
Zambia 13.7 13.4 8.5 8.7 6.6 7.0 7.8 10.1 17.9 6.6 8.2 8.0
Zimbabwe1 39.9 6.2 3.0 3.5 3.7 1.6 –0.2 –2.4 –1.6 1.3 5.2 6.3

Sub-Saharan Africa 8.8 9.8 8.1 9.4 9.2 6.6 6.3 7.0 11.3 11.0 9.5 8.9
Median 7.2 7.3 4.3 5.4 6.0 4.9 4.4 4.3 5.5 5.3 5.1 5.0

Excluding Nigeria and South Africa 9.2 9.4 6.5 10.6 9.1 5.7 5.3 6.7 10.7 10.3 8.7 7.1

Oil-exporting countries 10.9 11.4 12.0 9.9 11.1 7.5 7.1 8.8 17.7 17.2 14.6 13.9
  Excluding Nigeria 9.0 8.6 7.3 7.5 8.3 4.8 4.6 8.4 23.2 19.1 16.1 11.6
Oil-importing countries 7.7 8.6 5.4 9.0 7.9 5.9 5.7 5.6 6.9 7.1 6.3 5.7

Excluding South Africa 9.3 9.7 6.2 11.6 9.3 6.0 5.5 6.1 7.2 8.0 6.8 5.9

Middle-income countries 8.6 9.5 8.5 8.3 8.4 6.9 6.8 7.1 11.6 11.1 9.7 9.3
Excluding Nigeria and South Africa 8.8 8.3 6.1 8.3 6.4 5.9 6.0 6.7 11.1 9.8 8.4 6.6

Low-income countries 9.8 10.8 6.9 13.4 12.2 5.4 4.5 6.6 10.3 10.9 8.9 7.6
Excluding low-income countries in fragile situations 9.4 8.9 5.8 16.6 14.4 6.0 4.6 5.9 6.0 6.8 6.5 5.8

Countries in fragile situations 8.3 10.4 6.7 7.4 7.4 4.2 3.4 6.2 13.3 13.3 10.1 8.4

CFA franc zone 3.0 2.7 1.1 3.2 3.3 1.7 1.2 1.8 0.6 0.9 1.7 1.9
CEMAC 2.7 4.5 1.5 2.7 3.8 2.2 2.7 2.7 1.3 0.9 1.6 1.9
WAEMU 3.4 0.9 0.8 3.6 2.8 1.3 –0.1 1.0 0.1 1.0 1.9 1.9

COMESA (SSA members) 11.5 13.0 7.3 15.4 11.3 6.1 5.8 6.7 8.4 10.3 8.8 7.3
EAC-5 7.8 11.6 5.1 13.2 12.3 6.3 5.5 5.7 5.7 6.5 4.6 5.1
ECOWAS 10.3 10.3 11.1 9.6 10.3 7.6 7.3 8.2 12.8 13.1 11.1 11.4
SACU 5.7 7.2 4.4 5.1 5.8 5.8 6.0 4.5 6.2 5.2 5.2 5.3
SADC 7.9 9.8 6.9 7.6 7.1 6.3 6.0 5.5 10.4 10.1 9.0 7.2

Table SA4. Consumer Prices
(Annual average, percent change)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 17.3 14.0 15.3 11.4 9.0 7.7 7.5 14.3 41.9 26.3 24.6 15.0
Benin 4.1 –0.5 4.0 1.8 6.8 –1.8 –0.8 2.3 –2.7 3.0 2.8 3.0
Botswana 9.9 5.8 7.4 9.2 7.4 4.1 3.8 3.1 3.0 2.9 3.5 3.7
Burkina Faso 4.1 –1.8 –0.3 5.1 1.7 0.1 –0.1 1.3 –1.6 2.1 2.0 2.0
Burundi 12.5 4.6 4.1 14.9 11.8 9.0 3.7 7.1 9.5 10.5 18.9 24.7
Cabo Verde 3.5 –0.4 3.4 3.6 4.1 0.1 –0.4 –0.5 –0.3 0.3 1.0 1.5
Cameroon 3.1 0.9 2.6 2.7 2.5 1.7 2.6 1.5 0.3 0.8 1.1 1.3
Central African Rep. 4.7 –1.2 2.3 4.3 5.9 5.9 9.7 4.8 4.7 3.6 3.6 3.4
Chad 3.3 4.7 –2.2 10.7 2.1 0.9 3.7 4.1 –4.9 7.2 –2.3 5.4
Comoros 4.4 2.2 6.7 4.9 1.0 3.5 0.0 2.0 0.8 2.9 3.5 2.0
Congo, Dem. Rep. of 17.2 53.4 9.8 8.7 2.8 1.1 1.0 0.9 23.6 55.0 29.5 15.8
Congo, Rep. of 6.0 –1.8 2.6 1.8 7.5 2.1 0.5 4.1 –0.0 1.8 1.8 1.9
Côte d'Ivoire 3.9 –1.7 5.1 2.0 3.4 0.4 0.9 1.4 –0.2 1.1 2.0 2.0
Equatorial Guinea 4.3 5.0 5.4 4.9 2.6 4.9 2.6 1.6 2.0 –0.2 1.3 4.0
Eritrea 17.5 22.2 14.2 12.3 2.9 9.5 10.0 9.0 9.0 9.0 9.0 9.0
Ethiopia 19.3 7.1 14.6 35.9 15.0 7.7 7.1 10.0 6.7 13.6 10.0 8.0
Gabon 1.1 0.9 0.7 2.3 2.2 3.3 1.7 –1.2 4.1 3.0 2.8 2.5
Gambia, The 5.2 2.7 5.8 4.4 4.9 5.6 6.9 6.7 7.9 6.9 5.1 4.8
Ghana 13.7 9.5 6.9 8.4 8.1 13.5 17.0 17.7 15.4 11.8 8.0 8.0
Guinea 24.6 7.9 20.8 19.0 12.8 10.5 9.0 7.3 8.7 9.5 8.0 8.0
Guinea-Bissau 4.9 –6.4 5.7 3.4 1.6 –0.1 –0.1 2.4 1.6 –1.3 2.0 2.3
Kenya 9.0 8.0 5.8 18.9 3.2 7.1 6.0 8.0 6.3 4.5 5.1 5.0
Lesotho 7.2 3.5 3.6 7.2 5.0 5.5 2.0 7.5 4.4 6.0 5.5 5.5
Liberia 9.5 9.7 6.6 11.4 7.7 8.5 7.7 8.0 12.5 13.9 11.0 10.0
Madagascar 13.6 8.0 10.2 6.9 5.8 6.3 6.0 7.6 7.0 8.1 7.9 6.2
Malawi 11.6 7.6 6.3 9.8 34.6 23.5 24.2 24.9 20.0 7.1 9.0 7.5
Mali 3.7 1.7 1.9 5.3 2.4 0.0 1.2 1.0 –0.8 1.1 1.6 1.7
Mauritius 7.3 1.5 6.1 4.9 3.2 4.1 0.2 1.3 2.3 4.2 5.9 4.7
Mozambique 9.2 4.2 16.6 5.5 2.2 3.0 1.1 11.1 21.1 7.2 6.5 5.5
Namibia 6.1 7.9 3.1 7.4 6.4 4.9 4.6 3.7 7.3 5.2 5.7 5.8
Niger 5.3 –3.1 1.4 1.4 0.7 1.1 –0.6 2.2 –2.2 4.8 1.9 2.1
Nigeria 10.3 13.9 11.8 10.3 12.0 8.0 8.0 9.6 18.5 15.4 14.5 16.6
Rwanda 11.4 5.7 0.2 8.3 3.9 3.6 2.1 4.5 7.3 0.7 5.0 5.0
São Tomé & Príncipe 21.9 16.1 12.9 11.9 10.4 7.1 6.4 4.0 5.1 5.8 5.0 4.5
Senegal 3.8 –4.5 4.3 2.7 1.1 –0.1 –0.8 0.4 2.1 0.3 1.5 1.5
Seychelles 16.1 –2.5 0.4 5.5 5.8 3.4 0.5 3.2 –0.2 3.5 3.8 3.3
Sierra Leone 12.4 10.8 18.4 16.9 12.0 8.5 9.8 10.1 17.4 13.8 13.0 9.9
South Africa 6.4 6.3 3.5 6.2 5.7 5.4 5.3 5.3 6.7 4.7 5.6 5.3
South Sudan ... ... ... ... 25.2 –8.8 9.9 109.9 479.7 117.7 96.4 125.1
Swaziland 7.7 4.5 4.5 7.8 8.3 4.4 6.2 4.9 9.0 4.7 6.0 4.9
Tanzania 7.1 12.2 5.6 19.8 12.1 5.6 4.8 6.8 5.0 4.0 5.0 5.0
Togo 4.9 0.6 3.8 1.5 2.8 –0.4 1.8 1.6 0.5 –1.6 2.4 0.2
Uganda 8.4 10.9 1.5 23.7 4.3 5.5 2.1 8.4 5.7 3.3 4.0 4.5
Zambia 13.4 9.9 7.9 7.2 7.3 7.1 7.9 21.1 7.5 6.1 8.0 8.0
Zimbabwe1 ... –7.7 3.2 4.9 2.9 0.3 –0.8 –2.5 –0.9 3.5 7.9 4.9

Sub-Saharan Africa 8.9 9.1 7.7 10.0 8.2 6.1 6.1 8.1 12.5 10.3 9.6 9.3
Median 7.3 4.7 5.3 7.0 5.0 4.4 3.7 4.5 5.1 4.7 5.1 4.9

Excluding Nigeria and South Africa 9.6 7.6 7.1 11.8 6.9 5.2 5.2 8.5 11.3 9.6 8.4 7.0

Oil-exporting countries 9.8 12.0 10.8 9.5 10.5 6.8 7.1 10.1 21.0 15.6 14.4 15.1
  Excluding Nigeria 8.4 7.3 8.0 7.3 6.6 4.0 5.0 11.6 27.8 16.1 14.3 11.4
Oil-importing countries 8.4 7.1 5.5 10.4 6.5 5.5 5.3 6.7 6.8 6.8 6.5 5.7

Excluding South Africa 10.0 7.7 6.8 13.3 7.0 5.6 5.2 7.5 6.9 7.9 6.9 5.9

Middle-income countries 8.5 9.1 7.8 8.5 8.1 6.6 6.6 8.0 12.9 10.0 9.8 9.8
Excluding Nigeria and South Africa 8.8 6.2 7.2 8.4 5.5 5.9 5.9 8.4 11.6 8.2 7.9 6.3

Low-income countries 10.7 9.3 7.1 15.9 8.5 4.4 4.4 8.6 11.0 11.2 8.9 7.7
Excluding low-income countries in fragile situations 10.1 7.5 7.1 20.6 9.1 5.0 3.9 7.5 5.7 6.9 6.2 5.6

Countries in fragile situations 9.3 8.2 6.4 7.0 6.9 2.9 4.1 8.1 14.7 14.0 10.4 9.0

CFA franc zone 3.7 0.1 2.8 3.5 2.9 1.2 1.3 1.6 –0.1 1.7 1.6 2.1
CEMAC 3.4 1.9 2.2 4.0 3.2 2.5 2.4 1.9 0.5 2.0 1.1 2.5
WAEMU 4.0 –1.6 3.3 3.0 2.7 0.0 0.3 1.3 –0.5 1.4 2.0 1.9

COMESA (SSA members) 12.5 10.7 7.5 17.6 7.4 6.3 5.3 8.5 7.9 10.8 9.1 7.2
EAC-5 8.4 9.9 4.4 19.6 6.6 6.1 4.5 7.5 5.9 4.0 5.0 5.2
ECOWAS 9.6 10.7 10.2 9.1 10.2 7.1 7.4 8.7 14.6 12.3 11.3 12.6
SACU 6.5 6.3 3.6 6.3 5.8 5.3 5.2 5.1 6.6 4.7 5.5 5.2
SADC 8.4 9.0 6.1 8.2 6.9 5.6 5.3 7.2 11.5 9.3 9.0 7.0

Table SA5. Consumer Prices
(End of period, percent change)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 27.7 42.8 28.2 26.4 26.7 26.1 27.5 34.5 26.9 26.5 24.9 26.5
Benin 20.7 21.9 23.1 24.1 22.6 27.8 28.6 25.6 24.6 28.4 28.3 26.3
Botswana 30.0 37.3 38.1 38.6 38.8 32.7 27.9 32.0 28.6 28.1 29.9 30.6
Burkina Faso 18.5 17.9 18.0 15.4 14.9 18.7 21.5 13.8 15.8 17.7 16.7 17.0
Burundi 14.6 14.2 15.1 14.7 14.3 15.4 15.9 11.0 9.0 7.0 6.0 5.0
Cabo Verde 40.8 43.8 47.6 47.5 37.2 31.6 37.0 38.8 37.4 38.4 36.0 37.8
Cameroon 20.9 29.1 28.0 28.0 27.9 28.3 29.3 27.7 27.5 26.2 26.2 26.4
Central African Rep. 10.1 13.2 14.3 12.2 15.0 8.7 10.2 13.9 13.7 13.2 14.0 14.6
Chad 22.5 30.1 34.4 28.4 31.4 27.4 30.4 26.9 16.7 21.2 22.8 24.0
Comoros 10.7 12.4 15.4 14.9 16.8 20.4 18.5 18.4 21.0 21.2 21.2 21.1
Congo, Dem. Rep. of 11.0 13.9 13.7 10.1 14.2 16.8 22.8 20.2 11.8 12.0 12.2 13.2
Congo, Rep. of 24.4 27.9 22.2 25.7 31.0 33.0 48.0 47.2 46.3 23.7 19.2 18.7
Côte d'Ivoire 10.0 8.7 13.4 4.0 16.1 20.7 19.7 20.1 20.7 21.1 22.6 24.0
Equatorial Guinea 29.5 39.4 38.1 32.0 41.1 30.3 29.5 21.7 10.4 7.0 7.5 22.8
Eritrea 15.9 9.3 9.3 10.0 9.5 9.3 8.5 8.1 8.1 7.8 7.2 7.0
Ethiopia1 22.7 24.7 25.5 32.1 37.1 34.1 38.0 39.4 38.0 39.0 37.7 38.6
Gabon 25.4 29.1 26.1 23.8 29.1 33.3 35.9 34.8 34.2 31.5 30.9 31.8
Gambia, The 21.1 19.6 21.3 18.9 27.8 20.0 20.9 19.7 18.7 27.7 30.5 27.3
Ghana 22.2 21.4 25.9 12.8 17.0 13.3 18.8 16.7 14.5 13.6 14.2 15.3
Guinea 12.0 6.3 5.5 9.1 14.7 11.6 6.4 7.3 25.2 22.3 17.9 13.8
Guinea-Bissau 11.0 10.8 10.8 9.9 6.7 7.2 11.4 8.2 8.0 8.8 11.6 11.8
Kenya 18.9 19.3 20.7 21.7 21.5 20.1 22.4 17.7 14.9 17.0 18.1 19.1
Lesotho 22.6 27.9 26.8 25.2 31.4 30.2 30.7 28.7 27.9 32.3 37.1 35.4
Liberia2 ... ... ... ... ... ... ... ... ... ... ... ...
Madagascar 29.7 35.6 23.4 17.6 17.6 15.9 15.6 13.1 15.3 15.9 17.4 19.8
Malawi 19.4 24.4 22.8 12.4 12.0 12.7 12.0 12.2 10.8 13.7 13.4 12.9
Mali 22.4 22.0 24.0 19.7 17.2 17.8 20.4 18.4 18.6 18.9 19.6 19.5
Mauritius 25.6 21.3 23.7 26.0 24.8 25.2 23.0 21.2 20.4 20.5 20.6 20.7
Mozambique 15.1 14.6 18.3 25.7 47.4 54.5 55.4 45.3 42.7 44.0 54.7 86.3
Namibia 23.7 24.7 22.9 18.9 25.6 21.2 34.8 32.9 25.6 22.7 23.5 23.7
Niger 23.2 32.1 49.5 43.9 39.5 40.2 39.3 42.5 37.0 36.6 38.3 38.9
Nigeria 16.5 19.4 17.3 16.2 14.9 14.9 15.8 15.5 12.6 12.9 13.2 13.4
Rwanda 18.1 23.4 23.0 23.5 25.8 26.5 25.3 26.5 25.9 23.4 24.9 25.9
São Tomé & Príncipe 41.6 38.9 55.9 44.6 35.6 28.2 25.2 32.1 27.7 32.2 22.3 22.7
Senegal 26.3 22.1 22.1 25.6 29.3 27.5 24.5 25.2 26.9 26.3 27.6 27.6
Seychelles 28.6 27.3 36.6 35.4 38.1 38.5 37.7 33.8 30.2 30.7 29.9 30.9
Sierra Leone 10.2 10.0 31.1 41.9 27.9 12.7 13.1 13.8 12.3 19.1 18.4 17.8
South Africa 20.2 20.7 19.5 19.7 20.0 21.2 20.5 21.0 19.4 18.6 18.7 18.8
South Sudan ... ... ... 5.5 10.7 12.8 20.6 14.5 17.3 8.4 6.3 6.7
Swaziland 16.6 15.2 14.3 12.8 12.1 12.7 12.9 12.1 11.7 11.7 12.0 11.6
Tanzania 26.3 25.1 27.3 33.2 28.5 30.3 30.1 27.2 24.6 27.9 30.0 30.8
Togo 21.3 21.1 21.6 25.7 23.3 29.6 27.9 32.2 31.1 23.4 27.7 26.2
Uganda 29.3 27.1 26.7 28.7 28.4 27.4 25.7 24.8 24.4 25.0 27.6 30.7
Zambia 33.2 30.3 29.9 33.6 31.8 34.0 34.0 42.8 41.8 41.9 43.1 42.5
Zimbabwe3 ... 14.7 22.4 20.3 12.0 11.5 11.9 12.6 15.6 19.6 18.8 18.2

Sub-Saharan Africa 20.3 22.6 21.3 20.5 21.1 21.1 22.1 22.0 19.8 19.9 20.4 21.4
Median 21.7 22.0 23.0 23.6 25.2 23.2 23.8 21.5 20.8 21.8 21.7 22.7

Excluding Nigeria and South Africa 22.6 25.6 24.8 23.7 25.7 25.1 26.9 26.5 24.4 24.5 25.1 26.7

Oil-exporting countries 19.1 24.3 20.4 18.7 18.7 18.4 19.7 19.9 16.4 15.9 16.0 16.7
  Excluding Nigeria 25.5 36.6 29.0 25.0 28.5 27.3 30.0 31.4 26.6 24.1 23.3 25.2
Oil-importing countries 21.1 21.4 21.9 21.8 22.9 23.2 23.9 23.5 22.2 22.6 23.3 24.4

Excluding South Africa 21.7 21.9 23.4 23.2 24.7 24.4 25.9 25.0 23.7 24.6 25.6 27.0

Middle-income countries 19.9 22.6 20.6 19.5 19.8 19.8 20.6 20.8 18.3 17.9 18.2 18.7
Excluding Nigeria and South Africa 23.3 28.1 25.6 23.3 25.7 24.6 26.6 27.1 23.9 23.0 23.2 24.3

Low-income countries 21.8 22.6 23.8 24.1 25.7 25.7 27.3 25.9 24.8 26.2 27.1 29.1
Excluding low-income countries in fragile situations 23.7 24.2 26.0 30.0 31.4 31.9 33.1 31.6 30.1 31.7 33.0 35.7

Countries in fragile situations 17.3 18.5 19.3 14.7 17.8 18.2 20.7 19.5 18.9 17.8 17.9 18.3

CFA franc zone 20.8 24.2 25.2 22.6 26.1 26.6 28.1 26.2 24.7 23.1 23.6 24.8
CEMAC 23.7 30.9 29.4 27.5 31.4 29.7 32.9 30.4 27.0 23.2 23.1 25.4
WAEMU 18.1 17.7 21.2 17.8 21.0 23.6 23.6 22.6 22.7 23.0 24.0 24.4

COMESA (SSA members) 22.5 23.0 23.0 24.2 24.9 24.4 26.1 25.8 24.3 25.5 26.0 27.1
EAC-5 23.3 23.1 24.2 27.1 25.4 25.4 25.8 22.9 20.8 22.7 24.5 25.8
ECOWAS 17.2 19.1 18.5 16.4 16.2 16.1 17.1 16.6 14.7 15.0 15.5 15.8
SACU 20.7 21.4 20.3 20.4 20.9 21.6 21.2 21.8 19.9 19.2 19.4 19.6
SADC 22.1 24.7 22.3 22.5 22.8 23.7 23.9 24.9 22.2 22.3 22.8 24.1

Table SA6. Total Investment
(Percent of GDP)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 42.3 32.7 37.3 39.0 38.8 32.8 24.5 24.5 21.8 22.0 22.7 26.4
Benin 14.0 13.6 14.9 16.8 15.1 20.4 20.0 16.6 15.2 19.0 19.8 18.4
Botswana 40.4 25.2 34.7 41.4 40.3 41.5 43.2 40.2 40.2 38.9 38.2 38.1
Burkina Faso 8.1 13.2 15.8 11.5 8.2 7.4 13.4 5.3 8.5 9.3 8.7 10.1
Burundi 1.5 9.2 3.7 1.0 –3.8 –4.3 –3.4 –6.7 –4.1 –5.7 –7.2 -6.9
Cabo Verde 31.3 29.2 35.2 31.2 24.6 26.8 27.9 35.6 34.7 29.6 26.5 27.8
Cameroon 19.5 25.9 25.5 25.2 24.6 24.8 25.3 23.9 24.3 23.7 23.7 24.1
Central African Rep. 4.6 4.1 4.1 4.6 10.4 5.7 4.6 4.9 4.6 4.4 3.8 5.8
Chad 23.0 21.9 25.9 22.6 23.6 18.2 21.5 13.3 7.5 16.0 18.5 18.5
Comoros 4.4 5.5 15.0 8.9 11.3 13.3 12.2 17.8 13.6 16.4 14.2 12.6
Congo, Dem. Rep. of 7.0 8.4 12.5 8.0 6.2 11.8 18.2 16.5 8.7 11.5 12.5 12.3
Congo, Rep. of 27.7 13.3 29.6 39.7 48.8 46.8 49.3 –6.9 –27.8 11.1 22.2 23.5
Côte d'Ivoire 11.1 15.4 15.3 14.4 14.9 19.4 21.2 19.5 19.6 19.9 21.1 22.7
Equatorial Guinea 36.0 29.7 17.8 26.4 40.0 27.8 25.2 4.0 –1.5 6.5 6.6 9.4
Eritrea 12.8 1.6 3.2 13.2 12.2 12.9 12.5 6.8 6.0 5.5 5.7 4.8
Ethiopia1 19.7 15.4 24.5 33.1 31.2 28.1 30.7 32.4 32.7 32.1 31.2 32.3
Gabon 41.7 33.5 41.0 47.8 47.0 40.5 43.5 29.2 24.1 26.7 29.3 29.9
Gambia, The 12.6 7.1 5.0 7.3 20.8 9.7 10.0 4.7 9.9 13.4 12.0 10.3
Ghana 14.1 16.0 17.3 3.8 5.3 1.3 9.3 9.0 7.8 9.1 10.1 11.3
Guinea 8.1 0.6 –0.9 –9.3 –5.2 –1.0 –7.0 –8.1 –6.7 –0.7 –1.2 3.8
Guinea-Bissau 7.5 5.0 2.5 8.7 –1.7 2.6 12.0 10.5 9.3 8.9 8.4 9.2
Kenya 16.3 14.9 14.8 12.5 13.1 11.3 12.0 10.9 9.8 10.6 12.0 13.5
Lesotho 37.6 29.5 17.9 11.7 23.0 24.6 25.8 24.2 20.5 25.4 25.0 23.3
Liberia ... ... ... ... ... ... ... ... ... ... ... ...
Madagascar 16.7 14.6 13.2 10.7 10.2 10.1 15.3 11.2 15.8 12.5 13.4 15.0
Malawi 12.8 20.5 26.2 3.8 2.8 4.3 3.7 2.8 –2.8 3.7 4.4 4.8
Mali 15.6 15.6 13.3 14.7 15.0 14.9 15.7 13.0 11.4 12.7 12.7 13.1
Mauritius 20.0 15.0 14.3 13.2 18.5 19.0 17.0 16.3 16.3 13.5 12.3 11.0
Mozambique 9.4 4.4 8.1 4.4 14.9 11.5 17.2 5.0 3.4 27.9 37.8 41.7
Namibia 30.4 23.2 19.4 15.9 19.9 17.2 24.1 20.3 11.5 21.3 19.9 18.6
Niger 14.1 7.7 25.5 18.8 23.4 23.4 23.7 22.0 21.6 23.4 22.2 22.2
Nigeria 30.6 24.1 20.8 18.8 18.7 18.6 16.0 12.3 13.2 15.3 13.8 13.9
Rwanda 6.0 6.6 6.4 4.9 7.3 10.5 10.0 7.5 6.1 12.5 12.6 13.5
São Tomé & Príncipe 14.3 14.2 33.0 16.9 13.7 14.5 3.3 19.5 21.8 19.3 11.0 12.8
Senegal 16.7 15.4 17.7 17.6 18.4 17.0 15.5 18.2 21.3 16.9 19.7 20.1
Seychelles 14.8 12.4 17.2 12.4 17.0 26.5 14.6 15.2 12.0 14.7 15.5 17.0
Sierra Leone 4.5 –1.7 9.6 –16.9 –4.0 –4.8 –7.2 –5.9 –6.4 –0.8 1.8 -2.8
South Africa 16.0 18.0 18.0 17.5 14.8 15.3 15.2 16.6 16.1 16.3 15.8 15.8
South Sudan ... ... ... 23.3 –5.2 8.9 18.9 7.3 19.0 2.5 0.2 2.4
Swaziland 15.2 6.4 3.2 9.1 16.9 19.6 20.1 17.5 28.4 26.3 27.4 26.6
Tanzania 20.9 18.3 21.2 21.6 19.3 14.9 21.8 24.9 23.1 24.1 24.6 24.8
Togo 13.2 15.9 15.8 17.9 15.7 16.4 17.9 21.2 21.5 15.2 19.9 19.8
Uganda 26.6 21.4 18.8 18.8 21.7 20.2 17.9 18.1 21.0 20.4 20.8 21.2
Zambia 32.1 36.2 37.4 38.3 37.1 33.4 36.1 38.9 37.3 38.6 40.5 40.6
Zimbabwe3 ... 5.6 21.2 22.0 6.5 5.6 7.2 8.0 19.1 24.8 23.6 23.1

Sub-Saharan Africa 22.6 20.3 20.5 19.6 19.1 18.3 18.2 16.1 15.9 17.6 17.5 18.2
Median 15.4 15.0 17.3 15.3 15.4 15.9 17.1 15.8 14.4 15.7 15.7 16.4

Excluding Nigeria and South Africa 21.6 19.1 21.6 21.1 21.3 19.4 20.9 18.4 17.5 19.4 20.3 21.4

Oil-exporting countries 31.5 25.4 23.8 23.0 23.1 21.8 19.2 14.2 14.0 16.5 15.8 16.5
  Excluding Nigeria 33.8 28.9 31.7 33.4 34.5 30.0 27.5 19.0 16.1 19.6 21.2 23.4
Oil-importing countries 16.9 16.7 18.1 17.0 16.1 15.7 17.4 17.6 17.3 18.3 18.7 19.2

Excluding South Africa 17.6 15.8 18.2 16.8 16.9 15.9 18.7 18.2 17.9 19.4 20.1 20.9

Middle-income countries 24.2 22.0 21.3 20.2 19.9 19.1 18.1 15.7 15.4 16.9 16.6 17.1
Excluding Nigeria and South Africa 25.7 23.3 24.9 24.4 25.8 23.0 23.0 19.2 17.3 19.2 20.3 21.6

Low-income countries 16.2 13.9 17.5 17.5 16.1 15.4 18.5 17.5 17.7 19.7 20.3 21.1
Excluding low-income countries in fragile situations 18.6 15.6 19.7 21.6 21.7 19.5 22.6 22.5 22.6 24.8 25.3 26.1

Countries in fragile situations 13.4 12.2 15.6 14.2 12.0 13.7 16.3 10.0 8.7 12.6 14.0 14.8

CFA franc zone 20.0 19.6 21.1 22.6 24.5 23.1 24.3 15.9 14.1 17.7 19.3 20.1
CEMAC 27.5 25.2 26.5 30.2 34.0 29.7 30.7 15.4 10.7 18.8 21.3 22.2
WAEMU 12.9 14.3 16.0 15.3 15.1 16.8 18.3 16.4 17.0 16.9 17.9 18.6

COMESA (SSA members) 18.2 16.4 19.0 19.4 18.8 18.0 19.7 19.6 19.8 20.6 21.0 21.8
EAC-5 19.1 16.9 17.2 16.3 16.4 14.0 16.3 16.8 16.4 17.3 18.0 18.8
ECOWAS 25.5 21.3 19.4 16.4 16.6 16.5 15.3 12.3 13.0 14.7 13.9 14.3
SACU 17.4 18.3 18.5 18.3 16.1 16.6 16.9 17.8 17.2 17.7 17.2 17.1
SADC 20.2 19.8 21.4 20.9 19.3 18.5 18.8 19.3 18.3 19.6 19.9 20.4

Table SA7. Gross National Savings
(Percent of GDP)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 4.6 –7.4 3.4 8.7 4.6 –0.3 –6.6 –3.3 –4.8 –5.6 –1.7 -2.2
Benin –0.6 –3.1 –0.4 –1.3 –0.3 –1.9 –2.3 –7.6 –5.9 –5.8 –4.7 -2.0
Botswana 4.5 –13.6 –7.9 –0.1 0.9 5.6 3.7 –4.6 –1.1 0.4 –1.2 1.1
Burkina Faso –0.8 –4.7 –4.6 –2.3 –3.1 –4.0 –2.0 –2.4 –3.5 –8.2 –5.0 -3.0
Burundi –8.2 –5.1 –3.6 –3.5 –3.8 –1.8 –3.6 –5.3 –6.2 –8.4 –9.3 -9.6
Cabo Verde –3.4 –5.8 –10.5 –7.7 –10.3 –9.3 –7.6 –4.6 –3.1 –3.0 –3.2 -5.9
Cameroon 7.8 –0.0 –1.0 –2.4 –1.4 –3.7 –4.2 –4.4 –6.2 –4.3 –2.2 -1.8
Central African Rep. 0.5 –0.6 –1.5 –2.4 –0.0 –6.5 3.0 –0.6 1.6 –1.4 1.5 0.3
Chad 1.2 –9.2 –4.2 2.4 0.5 –2.1 –4.2 –4.4 –2.0 –0.9 0.9 -0.1
Comoros –1.7 0.6 7.0 1.4 3.3 17.8 –0.5 4.3 –7.3 –3.1 –2.8 -3.6
Congo, Dem. Rep. of 0.1 1.0 –0.9 –0.9 2.0 2.0 0.1 –0.2 –1.0 –2.5 0.1 0.1
Congo, Rep. of 14.6 4.9 15.5 15.4 7.5 –5.0 –16.7 –27.2 –22.6 –7.2 3.9 5.0
Côte d'Ivoire –1.0 –1.4 –1.8 –4.0 –3.1 –2.2 –2.2 –2.8 –3.9 –4.3 –3.7 -3.0
Equatorial Guinea 16.3 –6.5 –4.5 0.8 –7.2 –4.4 –7.6 –16.3 –12.0 –2.9 –1.1 -0.4
Eritrea –17.9 –14.7 –16.9 –16.1 –15.7 –15.5 –14.8 –14.8 –14.7 –14.5 –13.2 -12.9
Ethiopia1 –3.4 –0.9 –1.3 –1.6 –1.2 –1.9 –2.6 –1.9 –2.3 –3.3 –2.5 -2.4
Gabon 8.5 6.8 2.7 1.7 6.2 –3.1 6.0 –1.1 –4.7 –1.8 0.8 1.0
Gambia, The –3.2 –2.7 –4.7 –4.7 –4.4 –8.5 –5.8 –8.1 –9.7 –3.9 –2.2 -2.4
Ghana –5.2 –7.2 –10.1 –7.4 –11.3 –12.0 –10.9 –5.4 –8.9 –5.0 –5.0 -3.6
Guinea –1.1 –4.9 –9.6 –0.9 –2.5 –3.9 –3.2 –6.9 –0.1 –0.3 –2.1 -2.0
Guinea-Bissau –5.4 2.9 –0.2 –1.4 –2.3 –1.8 –2.6 –3.0 –4.7 –1.5 –2.2 -2.3
Kenya –1.9 –4.3 –4.4 –4.1 –5.0 –5.7 –7.4 –8.1 –8.3 –8.5 –7.5 -6.2
Lesotho 7.6 –2.9 –3.8 –8.9 4.5 –1.7 0.3 –1.0 –6.3 –6.5 –5.3 -4.9
Liberia –1.1 –11.2 –6.9 –4.2 –2.9 –5.9 –3.1 –4.4 –3.7 –4.5 –4.1 -4.0
Madagascar –2.6 –2.5 –0.9 –2.4 –2.6 –4.0 –2.3 –3.3 –1.3 –3.5 –3.0 -5.1
Malawi –2.3 –3.6 1.8 –4.1 –1.8 –6.4 –4.8 –6.2 –7.3 –6.8 –2.8 -3.7
Mali 3.6 –3.7 –2.6 –3.4 –1.0 –2.4 –2.9 –1.8 –3.9 –2.9 –3.3 -3.0
Mauritius –3.8 –3.5 –3.2 –3.2 –1.8 –3.5 –3.2 –3.5 –3.6 –3.3 –3.4 -3.3
Mozambique –2.9 –4.9 –3.8 –4.8 –3.9 –2.7 –10.7 –7.2 –6.2 –5.5 –7.5 -10.8
Namibia 2.0 –0.1 –4.6 –7.0 –2.4 –3.3 –6.0 –8.2 –9.1 –6.1 –7.7 -9.5
Niger 7.1 –5.3 –2.4 –1.5 –1.1 –2.6 –8.0 –9.1 –6.1 –5.1 –6.1 -5.8
Nigeria 4.7 –5.4 –4.2 0.4 0.2 –2.3 –2.1 –3.5 –3.9 –5.8 –4.8 -4.6
Rwanda 0.6 0.3 –0.7 –0.9 –2.5 –1.3 –4.0 –2.8 –2.3 –2.5 –2.0 -2.0
São Tomé & Príncipe 30.7 –19.3 –11.7 –12.5 –11.2 1.9 –5.3 –6.3 –2.7 –2.6 –2.4 -2.8
Senegal –2.5 –4.6 –4.9 –6.1 –5.2 –5.5 –5.0 –4.8 –4.2 –4.5 –3.5 -3.0
Seychelles –0.7 4.8 0.5 3.4 2.9 0.4 3.7 1.9 0.2 1.0 0.6 1.1
Sierra Leone 2.2 –2.3 –5.0 –4.5 –5.2 –2.4 –3.6 –4.5 –8.5 –9.2 –8.2 -6.5
South Africa 0.1 –5.2 –5.0 –4.1 –4.4 –4.3 –4.3 –4.8 –4.1 –4.5 –4.2 -4.1
South Sudan ... ... ... 4.6 –14.8 –3.5 –9.2 –20.3 –21.3 –2.9 –4.8 -4.0
Swaziland 1.3 –2.9 –9.0 –3.8 3.5 0.8 –1.1 –4.5 –10.4 –7.9 –7.4 -6.0
Tanzania –2.5 –4.5 –4.8 –3.6 –4.1 –3.9 –3.0 –3.3 –2.2 –2.7 –4.4 -4.6
Togo –1.5 –3.7 –2.3 –6.3 –6.5 –5.2 –6.8 –8.8 –9.6 –0.5 –3.2 -0.7
Uganda –0.8 –2.1 –5.7 –2.7 –3.0 –4.0 –4.7 –4.6 –4.9 –3.2 –5.3 -6.5
Zambia 2.1 –2.1 –2.4 –1.8 –2.8 –6.2 –5.7 –9.3 –5.8 –7.3 –7.8 -7.4
Zimbabwe2 –3.5 –2.0 0.7 –0.5 0.0 –1.7 –1.4 –1.0 –8.4 –9.6 –3.1 -1.9

Sub-Saharan Africa 1.7 –4.6 –3.6 –1.2 –1.8 –3.2 –3.8 –4.5 –4.6 –5.0 –4.0 -3.9
Median –0.8 –3.5 –3.7 –2.4 –2.5 –3.3 –3.6 –4.5 –4.8 –4.3 –3.3 -3.0

Excluding Nigeria and South Africa 1.2 –3.7 –2.1 –0.4 –1.7 –3.3 –4.8 –5.0 –5.2 –4.8 –3.6 -3.4

Oil-exporting countries 5.5 –5.0 –2.2 2.2 0.7 –2.2 –3.3 –4.3 –4.7 –5.4 –3.6 -3.6
  Excluding Nigeria 7.1 –4.1 2.3 5.6 1.7 –1.9 –6.0 –6.4 –6.4 –4.8 –1.2 -1.3
Oil-importing countries –0.6 –4.3 –4.5 –3.8 –3.8 –4.0 –4.3 –4.6 –4.5 –4.7 –4.3 -4.1

Excluding South Africa –1.2 –3.5 –4.0 –3.5 –3.3 –3.9 –4.3 –4.5 –4.8 –4.8 –4.4 -4.0

Middle-income countries 2.3 –4.9 –3.7 –1.1 –1.7 –3.3 –3.8 –4.6 –4.9 –5.3 –4.2 -4.0
Excluding Nigeria and South Africa 2.7 –4.1 –1.5 0.6 –1.1 –3.7 –5.7 –5.8 –6.4 –5.4 –3.8 -3.3

Low-income countries –1.3 –3.1 –3.0 –1.9 –2.5 –2.6 –3.7 –4.1 –3.7 –3.9 –3.4 -3.5
Excluding low-income countries in fragile situations –1.6 –2.9 –3.4 –2.6 –2.6 –3.0 –4.0 –3.6 –3.2 –3.7 –4.0 -4.1

Countries in fragile situations 0.4 –2.3 –0.7 –0.1 –1.7 –2.4 –4.0 –5.4 –5.0 –4.4 –2.5 -2.3

CFA franc zone 4.7 –2.0 –0.8 –0.4 –1.3 –3.4 –4.0 –6.0 –5.9 –4.1 –2.5 -1.8
CEMAC 9.2 –0.8 1.0 2.4 0.1 –3.8 –4.7 –8.1 –7.6 –3.5 –0.3 -0.1
WAEMU –0.1 –3.2 –2.7 –3.7 –2.9 –3.1 –3.4 –4.1 –4.5 –4.6 –4.0 -3.0

COMESA (SSA members) –1.7 –2.2 –2.7 –2.5 –2.2 –3.2 –4.0 –4.4 –4.8 –5.5 –4.5 -4.2
EAC-5 –1.9 –3.7 –4.5 –3.4 –4.2 –4.5 –5.2 –5.6 –5.5 –5.6 –6.0 -5.6
ECOWAS 2.9 –5.1 –4.5 –0.9 –1.1 –3.2 –2.8 –3.7 –4.4 –5.4 –4.6 -4.2
SACU 0.4 –5.3 –5.1 –4.0 –4.0 –3.8 –3.9 –4.8 –4.2 –4.4 –4.2 -4.1
SADC 0.3 –5.0 –3.4 –1.8 –2.2 –2.9 –4.3 –4.3 –4.1 –4.6 –3.7 -3.7

Table SA8. Overall Fiscal Balance, Including Grants
(Percent of GDP)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 4.4 –7.4 3.4 8.7 4.6 –0.3 –6.6 –3.3 –4.8 –5.6 –1.7 -2.2
Benin –2.7 –6.0 –1.8 –3.7 –2.1 –2.8 –3.2 –8.2 –6.6 –6.8 –6.1 -3.7
Botswana 3.8 –14.6 –8.2 –0.6 0.8 5.3 3.4 –4.7 –1.2 0.3 –1.4 1.0
Burkina Faso –10.2 –10.6 –9.0 –7.3 –8.0 –9.5 –6.1 –6.1 –6.2 –10.9 –8.5 -6.7
Burundi –24.2 –24.0 –26.3 –25.3 –21.9 –19.2 –17.3 –14.9 –9.1 –11.2 –12.0 -12.3
Cabo Verde –9.1 –11.4 –17.3 –10.6 –13.1 –11.9 –9.4 –7.0 –5.8 –6.5 –5.1 -7.2
Cameroon 2.0 –0.8 –1.5 –2.8 –1.8 –4.0 –4.4 –4.5 –6.4 –4.5 –2.5 -2.1
Central African Rep. –5.5 –5.9 –7.0 –4.9 –4.9 –9.3 –7.8 –7.8 –4.4 –5.9 –6.1 -6.1
Chad –0.7 –11.8 –5.5 0.8 –2.2 –4.3 –6.1 –7.8 –4.9 –4.7 –3.5 -3.6
Comoros –7.8 –9.1 –7.8 –6.0 –6.0 –9.7 –9.8 –10.8 –16.1 –17.0 –15.9 -14.6
Congo, Dem. Rep. of –1.0 –1.9 –4.4 –2.8 –0.1 0.2 –4.2 –3.4 –3.5 –4.4 –1.8 -1.8
Congo, Rep. of 14.2 4.6 15.5 14.9 7.3 –5.4 –17.2 –28.1 –23.4 –7.8 3.3 4.5
Côte d'Ivoire –2.1 –1.9 –2.3 –4.3 –3.7 –3.5 –3.9 –4.3 –5.2 –5.4 –4.9 -4.6
Equatorial Guinea 16.3 –6.5 –4.5 0.8 –7.2 –4.4 –7.6 –16.3 –12.0 –2.9 –1.1 -0.4
Eritrea –24.8 –17.3 –21.7 –19.1 –16.8 –16.8 –15.8 –15.6 –15.8 –15.5 –14.1 -13.7
Ethiopia1 –7.5 –5.2 –4.5 –4.8 –2.9 –3.4 –3.7 –3.0 –3.2 –4.0 –3.3 -3.2
Gabon 8.5 6.8 2.7 1.7 6.2 –3.1 6.0 –1.1 –4.7 –1.8 0.8 1.0
Gambia, The –4.8 –6.9 –8.7 –9.9 –13.4 –10.8 –9.5 –10.0 –11.4 –15.0 –14.9 -12.5
Ghana –8.6 –10.2 –12.4 –9.5 –12.8 –12.5 –11.7 –7.3 –9.5 –5.8 –5.3 -3.9
Guinea –1.7 –5.1 –9.9 –3.5 –4.6 –5.0 –6.3 –8.1 –1.4 –1.9 –4.2 -3.5
Guinea-Bissau –14.2 –13.0 –9.8 –8.1 –4.7 –5.2 –12.1 –9.5 –8.7 –6.1 –6.8 -7.2
Kenya –2.9 –5.0 –5.0 –4.6 –5.5 –6.2 –7.9 –8.6 –8.7 –9.0 –8.1 -6.7
Lesotho 6.1 –5.6 –10.4 –15.8 –3.0 –5.8 –1.4 –4.0 –8.9 –8.6 –7.4 -6.9
Liberia –1.7 –16.4 –10.8 –7.8 –8.2 –12.7 –17.8 –22.1 –21.5 –20.5 –19.1 -17.8
Madagascar –9.2 –4.2 –2.8 –4.3 –3.8 –5.3 –4.6 –4.8 –4.8 –6.8 –5.9 -7.8
Malawi –12.3 –11.1 –8.2 –7.7 –10.6 –13.1 –8.0 –9.9 –10.3 –10.5 –7.0 -6.2
Mali –6.2 –7.8 –5.1 –6.6 –1.2 –5.2 –5.1 –4.5 –5.5 –4.5 –4.5 -4.5
Mauritius –4.1 –5.0 –3.9 –3.9 –2.5 –3.9 –3.4 –3.6 –4.2 –4.8 –4.9 -4.8
Mozambique –9.7 –13.3 –12.0 –12.3 –8.9 –7.9 –15.0 –10.2 –8.3 –7.0 –8.8 -12.0
Namibia 1.9 –0.4 –4.7 –7.1 –2.5 –3.5 –6.1 –8.3 –9.1 –6.2 –7.7 -9.6
Niger –7.6 –9.7 –7.0 –5.2 –7.2 –10.6 –13.5 –14.5 –12.2 –12.3 –13.0 -13.4
Nigeria 4.7 –5.4 –4.2 0.4 0.2 –2.3 –2.1 –3.5 –3.9 –5.8 –4.8 -4.6
Rwanda –9.8 –11.1 –12.5 –12.3 –10.2 –10.6 –11.7 –9.0 –7.4 –7.3 –6.8 -6.0
São Tomé & Príncipe –7.9 –34.6 –31.4 –32.0 –29.4 –11.0 –15.3 –17.7 –17.6 –16.8 –15.5 -15.5
Senegal –4.5 –7.6 –7.4 –8.3 –8.0 –8.1 –8.4 –7.7 –7.0 –7.3 –6.2 -5.6
Seychelles –1.8 0.8 –0.3 0.9 –1.9 –3.9 0.5 1.1 –1.1 –0.9 –1.3 -0.3
Sierra Leone –7.5 –8.4 –10.3 –10.1 –9.0 –5.0 –7.8 –9.9 –11.5 –11.7 –10.4 -8.4
South Africa 0.1 –5.2 –5.0 –4.1 –4.4 –4.3 –4.3 –4.8 –4.1 –4.5 –4.2 -4.1
South Sudan ... ... ... 1.7 –20.9 –9.9 –15.6 –26.8 –21.4 –2.9 –4.8 -4.0
Swaziland 0.8 –3.4 –9.0 –3.8 3.4 0.3 –2.8 –5.1 –11.2 –8.6 –8.1 -6.6
Tanzania –7.2 –8.1 –8.2 –6.9 –7.0 –6.3 –4.7 –4.1 –2.9 –3.6 –5.4 -5.6
Togo –2.5 –5.1 –4.2 –9.3 –8.9 –8.6 –9.2 –11.1 –12.4 –3.0 –7.1 -4.6
Uganda –6.0 –4.5 –8.2 –4.4 –4.9 –5.0 –5.8 –5.9 –6.0 –4.5 –6.6 -7.6
Zambia –5.7 –4.5 –3.9 –2.4 –4.5 –7.6 –6.5 –9.5 –6.0 –7.6 –8.7 -8.0
Zimbabwe2 –3.5 –2.5 0.7 –0.5 0.0 –1.7 –1.4 –1.0 –8.4 –9.6 –3.1 -1.9

Sub-Saharan Africa 0.4 –5.6 –4.4 –2.0 –2.5 –3.9 –4.5 –5.1 –5.2 –5.5 –4.7 -4.4
Median –4.3 –6.3 –7.0 –4.8 –4.7 –5.3 –6.5 –7.8 –7.0 –6.2 –6.1 -5.6

Excluding Nigeria and South Africa –1.9 –5.9 –4.0 –2.1 –3.3 –4.8 –6.4 –6.4 –6.3 –5.9 –4.8 -4.5

Oil-exporting countries 5.0 –5.1 –2.3 2.0 0.5 –2.4 –3.5 –4.5 –4.7 –5.5 –3.7 -3.6
  Excluding Nigeria 5.7 –4.5 2.1 5.2 1.2 –2.5 –6.6 –7.0 –6.7 –5.0 –1.5 -1.6
Oil-importing countries –2.3 –5.9 –5.9 –5.0 –4.9 –5.2 –5.5 –5.7 –5.4 –5.6 –5.3 -5.0

Excluding South Africa –5.0 –6.5 –6.7 –5.9 –5.4 –5.8 –6.3 –6.2 –6.2 –6.2 –5.8 -5.4

Middle-income countries 1.7 –5.2 –3.9 –1.3 –1.9 –3.5 –4.0 –4.7 –5.0 –5.5 –4.4 -4.2
Excluding Nigeria and South Africa 0.9 –5.0 –2.3 0.0 –1.7 –4.2 –6.2 –6.4 –6.9 –6.0 –4.3 -3.8

Low-income countries –6.4 –7.2 –6.8 –5.3 –5.5 –5.6 –6.6 –6.5 –5.5 –5.8 –5.4 -5.3
Excluding low-income countries in fragile situations –7.4 –7.5 –7.5 –6.6 –5.7 –5.9 –6.2 –5.4 –4.7 –5.2 –5.6 -5.7

Countries in fragile situations –2.8 –4.9 –3.2 –2.3 –4.0 –4.9 –7.2 –8.3 –7.3 –6.5 –4.6 -4.4

CFA franc zone 1.3 –3.7 –2.1 –1.7 –2.6 –5.1 –5.7 –7.6 –7.4 –5.7 –4.2 -3.7
CEMAC 6.8 –1.5 0.5 1.9 –0.5 –4.2 –5.3 –8.8 –8.4 –4.2 –1.2 -0.8
WAEMU –4.6 –6.0 –4.9 –6.0 –5.0 –6.0 –6.1 –6.6 –6.7 –6.7 –6.3 -5.6

COMESA (SSA members) –5.3 –5.1 –5.5 –4.6 –4.0 –4.9 –5.7 –5.7 –6.0 –6.6 –5.7 -5.3
EAC-5 –5.6 –6.6 –7.5 –6.2 –6.4 –6.5 –6.8 –6.9 –6.4 –6.6 –7.0 -6.6
ECOWAS 1.8 –5.9 –5.1 –1.5 –1.6 –3.7 –3.4 –4.3 –5.0 –6.0 –5.3 -4.8
SACU 0.3 –5.4 –5.2 –4.1 –4.1 –3.8 –4.0 –4.9 –4.2 –4.5 –4.3 -4.1
SADC –0.5 –5.8 –4.1 –2.4 –2.7 –3.5 –4.8 –4.7 –4.5 –5.0 –4.1 -4.1

Table SA9. Overall Fiscal Balance, Excluding Grants
(Percent of GDP)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 45.5 34.5 43.4 48.8 46.5 40.2 35.3 27.3 18.6 16.4 18.4 18.3
Benin 16.6 17.2 17.5 16.4 17.4 17.6 16.3 16.7 14.7 17.6 17.5 17.4
Botswana 41.5 36.8 33.9 35.8 36.6 37.4 38.1 31.1 31.9 32.5 30.4 30.3
Burkina Faso 13.1 13.6 15.3 15.7 17.5 18.9 17.4 17.0 18.4 19.0 19.7 20.3
Burundi 13.9 13.9 14.5 16.9 15.6 14.0 14.4 12.3 12.1 11.2 10.8 10.7
Cabo Verde 22.7 22.1 21.8 22.7 21.6 21.9 21.1 24.4 24.2 24.9 27.9 26.8
Cameroon 16.5 15.0 14.4 15.8 15.9 16.0 16.4 16.4 14.7 14.7 15.4 15.7
Central African Rep. 9.4 10.8 11.6 10.8 11.5 5.6 4.9 7.1 8.2 8.3 8.9 9.2
Chad 14.1 12.3 18.9 23.2 21.7 18.5 15.8 10.5 9.6 10.3 11.3 11.3
Comoros 14.1 13.9 14.3 16.1 19.3 15.5 14.5 16.5 14.5 14.4 14.3 15.7
Congo, Dem. Rep. of 8.6 10.7 12.1 11.8 14.4 12.9 14.3 13.6 9.2 8.5 9.3 9.3
Congo, Rep. of 42.2 29.9 36.6 40.9 42.5 44.7 39.2 25.1 26.6 22.5 27.2 27.7
Côte d'Ivoire 17.5 18.0 17.7 14.0 18.6 18.4 17.1 18.5 18.0 18.0 18.1 18.4
Equatorial Guinea 33.7 33.4 26.6 28.3 28.0 24.9 24.4 28.8 18.7 19.8 18.9 17.8
Eritrea 22.3 13.3 13.3 14.8 14.2 14.1 14.1 14.0 13.8 13.7 14.2 14.1
Ethiopia1 13.9 11.9 14.0 13.4 13.8 14.3 13.8 14.4 15.0 14.2 14.3 14.7
Gabon 28.7 29.4 25.8 23.5 30.2 31.6 29.7 21.1 17.1 17.4 19.0 19.5
Gambia, The 15.8 16.2 14.9 16.1 16.4 16.3 18.5 19.7 18.4 19.3 20.0 18.2
Ghana 13.6 13.4 14.4 17.1 17.0 16.3 17.7 17.6 16.6 16.7 17.7 17.8
Guinea 9.5 11.1 10.6 12.5 15.5 13.7 13.8 13.7 15.0 15.3 16.0 17.0
Guinea-Bissau 9.4 9.1 10.8 10.1 9.1 8.0 12.6 13.8 12.2 12.7 14.3 15.0
Kenya 18.7 18.1 19.2 19.0 18.7 19.2 19.3 18.7 18.4 18.2 18.4 18.4
Lesotho 48.0 54.7 40.5 39.6 50.6 48.2 48.1 44.2 38.4 37.7 35.8 35.0
Liberia 15.1 16.9 21.9 21.4 22.0 20.2 14.4 14.0 14.0 14.6 15.3 15.5
Madagascar 11.7 9.9 11.2 9.7 9.6 9.6 10.1 10.4 11.2 11.7 12.1 12.3
Malawi 16.4 19.4 21.8 18.4 18.3 21.6 21.8 21.1 20.8 21.8 21.9 21.4
Mali 15.0 15.1 15.2 14.0 14.4 14.5 14.9 16.4 16.7 18.5 19.4 18.7
Mauritius 18.6 20.5 21.2 20.7 20.8 21.0 20.5 21.1 20.6 22.5 22.5 22.5
Mozambique 12.7 15.6 17.9 19.8 21.9 26.2 27.5 25.0 24.0 25.1 22.1 22.0
Namibia 29.3 31.5 28.4 31.2 32.5 33.1 34.5 34.9 31.8 33.6 32.4 30.5
Niger 13.7 14.3 13.6 14.2 15.3 16.6 17.6 18.0 14.4 14.2 15.2 15.5
Nigeria 21.2 10.1 12.4 17.7 14.3 11.0 10.5 7.6 5.6 6.0 7.6 7.3
Rwanda 12.7 12.4 12.8 13.9 15.5 16.2 16.5 18.4 18.4 18.1 18.5 18.0
São Tomé & Príncipe 32.1 17.4 18.5 20.2 16.8 20.6 15.1 16.5 14.5 16.3 15.1 15.3
Senegal 20.8 19.0 19.6 20.5 20.5 20.0 21.5 22.2 24.0 21.3 22.8 22.6
Seychelles 36.5 32.9 34.2 37.2 36.7 33.8 34.3 33.4 36.6 38.2 37.0 36.3
Sierra Leone 8.8 9.1 9.9 11.4 11.3 10.7 9.8 10.8 11.9 12.6 13.6 13.6
South Africa 27.5 26.5 26.4 26.8 26.9 27.3 27.6 28.1 28.6 28.4 29.0 29.3
South Sudan ... ... ... 22.7 10.8 15.4 20.8 14.6 33.6 40.0 42.7 42.7
Swaziland 29.6 29.0 20.8 20.6 30.4 29.1 29.5 27.6 23.3 25.8 23.4 22.2
Tanzania 10.8 12.1 12.0 12.3 12.7 13.1 13.3 13.7 14.7 15.0 14.8 15.1
Togo 15.1 14.9 16.7 16.2 17.8 18.1 18.3 19.5 18.8 18.2 19.8 19.5
Uganda 12.2 10.8 10.6 12.8 11.6 11.6 12.3 13.5 13.9 14.4 14.8 15.5
Zambia 15.2 13.3 14.2 17.1 17.0 16.2 18.1 18.6 18.0 17.5 17.9 17.8
Zimbabwe2 6.2 11.2 21.8 24.2 24.9 24.6 23.8 24.3 21.7 22.5 23.0 22.8

Sub-Saharan Africa 23.3 19.0 20.4 22.9 21.7 20.0 19.1 17.4 16.4 17.0 17.8 17.5
Median 15.5 15.0 17.1 17.1 17.5 18.1 17.6 18.0 18.0 17.6 18.4 18.0

Excluding Nigeria and South Africa 21.5 19.8 21.7 23.7 23.7 22.5 21.6 19.4 17.4 17.2 17.8 17.9

Oil-exporting countries 25.2 16.3 18.8 24.1 21.2 17.8 16.2 12.0 9.2 9.8 11.3 10.7
  Excluding Nigeria 33.7 28.8 33.4 36.2 35.8 32.4 29.4 23.3 17.9 16.7 18.4 18.3
Oil-importing countries 22.2 20.8 21.6 22.0 22.1 21.8 21.8 21.8 21.3 21.5 21.7 21.8

Excluding South Africa 16.4 15.9 16.7 17.2 17.9 17.8 18.0 17.9 17.3 17.4 17.7 17.7

Middle-income countries 25.5 20.4 21.6 24.5 23.1 21.0 20.0 17.9 16.8 17.5 18.5 18.1
Excluding Nigeria and South Africa 27.4 24.7 26.6 29.2 29.5 27.4 26.1 22.7 19.5 18.8 19.6 19.6

Low-income countries 12.3 12.6 14.3 15.4 15.2 15.5 15.6 15.4 15.0 15.2 15.6 15.7
Excluding low-income countries in fragile situations 12.7 12.7 13.5 14.1 14.6 15.4 15.3 15.5 15.6 15.7 15.7 16.0

Countries in fragile situations 15.5 15.0 17.8 18.5 18.7 18.3 17.9 16.2 15.4 15.6 16.5 16.6

CFA franc zone 20.8 19.6 19.9 20.5 21.9 21.5 20.4 18.7 17.3 17.3 18.2 18.3
CEMAC 24.6 22.5 22.7 24.6 25.6 24.9 23.2 19.1 16.1 16.0 17.2 17.3
WAEMU 16.7 16.6 16.9 15.6 17.6 17.8 17.5 18.4 18.2 18.3 18.9 19.0

COMESA (SSA members) 15.0 14.3 15.8 16.2 16.5 16.4 16.7 16.7 16.0 15.9 16.2 16.3
EAC-5 14.5 14.3 14.7 15.2 15.2 15.5 15.8 16.1 16.4 16.5 16.6 16.8
ECOWAS 19.5 11.6 13.3 17.3 15.0 12.5 12.0 9.9 8.9 9.7 11.1 10.8
SACU 28.2 27.2 26.7 27.2 27.7 28.0 28.4 28.6 28.9 28.8 29.1 29.4
SADC 27.2 25.4 26.7 28.2 28.4 27.5 26.9 25.3 23.6 23.2 23.9 24.0

Table SA10. Government Revenue, Excluding Grants
(Percent of GDP)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 41.1 41.9 40.0 40.2 41.8 40.5 41.9 30.6 23.4 22.0 20.1 20.4
Benin 19.4 23.2 19.2 20.1 19.5 20.4 19.4 24.9 21.3 24.4 23.6 21.1
Botswana 37.6 51.4 42.1 36.4 35.8 32.0 34.7 35.8 33.1 32.3 31.8 29.3
Burkina Faso 23.3 24.2 24.4 23.0 25.5 28.4 23.5 23.1 24.5 29.9 28.1 27.0
Burundi 38.1 38.0 40.8 42.2 37.5 33.2 31.8 27.2 21.2 22.4 22.8 23.0
Cabo Verde 31.8 33.4 39.2 33.3 34.7 33.8 30.5 31.4 30.1 31.4 33.0 34.0
Cameroon 14.5 15.7 16.0 18.6 17.8 20.0 20.8 20.9 21.2 19.2 17.9 17.8
Central African Rep. 14.9 16.6 18.6 15.7 16.4 14.9 12.7 14.9 12.6 14.3 15.0 15.4
Chad 14.8 24.1 24.4 22.4 23.9 22.8 22.0 18.3 14.5 15.0 14.7 14.9
Comoros 21.9 23.0 22.1 22.1 25.3 25.2 24.3 27.3 30.6 31.5 30.2 30.3
Congo, Dem. Rep. of 9.6 12.6 16.5 14.6 14.5 12.7 18.5 17.0 12.7 12.9 11.1 11.1
Congo, Rep. of 28.0 25.3 21.1 26.1 35.2 50.1 56.4 53.2 50.0 30.3 23.8 23.2
Côte d'Ivoire 19.6 19.9 20.0 18.2 22.3 21.9 21.0 22.8 23.3 23.4 23.1 23.0
Equatorial Guinea 17.4 39.8 31.2 27.5 35.2 29.3 32.0 45.1 30.7 22.7 19.9 18.2
Eritrea 47.1 30.6 35.1 33.9 31.0 30.8 30.0 29.6 29.6 29.2 28.3 27.9
Ethiopia1 21.5 17.1 18.5 18.2 16.6 17.8 17.5 17.3 18.2 18.2 17.6 17.9
Gabon 20.2 22.6 23.1 21.7 23.9 34.7 23.8 22.3 21.8 19.2 18.2 18.5
Gambia, The 20.6 23.1 23.6 26.0 29.8 27.0 28.0 29.7 29.8 34.3 34.9 30.7
Ghana 22.1 23.6 26.8 26.6 29.8 28.7 29.4 25.0 26.1 22.5 23.0 21.7
Guinea 11.2 16.2 20.5 16.0 20.0 18.6 20.2 21.8 16.4 17.1 20.2 20.5
Guinea-Bissau 23.6 22.1 20.5 18.2 13.8 13.2 24.7 23.4 20.9 18.8 21.2 22.2
Kenya 21.6 23.1 24.2 23.6 24.2 25.4 27.2 27.3 27.2 27.2 26.5 25.0
Lesotho 41.9 60.4 51.0 55.4 53.6 54.0 49.5 48.2 47.3 46.3 43.2 41.9
Liberia 15.9 33.3 32.6 29.2 30.3 33.0 32.3 36.1 35.5 35.1 34.5 33.4
Madagascar 20.9 14.1 14.0 14.1 13.4 14.9 14.7 15.1 16.0 18.5 18.0 20.1
Malawi 28.6 30.5 30.0 26.1 28.9 34.7 29.8 31.0 31.1 32.4 28.9 27.6
Mali 21.2 22.8 20.3 20.6 15.5 19.7 20.0 20.9 22.2 23.0 23.9 23.3
Mauritius 22.6 25.6 25.1 24.6 23.3 24.9 23.9 24.6 24.9 27.3 27.3 27.3
Mozambique 22.5 28.9 29.9 32.2 30.8 34.1 42.5 35.2 32.4 32.1 30.9 34.0
Namibia 27.4 31.9 33.1 38.4 35.0 36.6 40.6 43.2 40.9 39.8 40.1 40.0
Niger 21.3 23.9 20.6 19.4 22.5 27.2 31.1 32.5 26.6 26.4 28.2 28.8
Nigeria 16.5 15.5 16.6 17.4 14.1 13.4 12.7 11.1 9.5 11.7 12.4 11.9
Rwanda 22.5 23.5 25.3 26.2 25.7 26.8 28.3 27.4 25.8 25.4 25.3 24.0
São Tomé & Príncipe 40.0 51.9 49.9 52.2 46.2 31.5 30.5 34.3 32.1 33.1 30.6 30.9
Senegal 25.3 26.6 27.0 28.8 28.5 28.1 29.8 29.9 31.0 28.6 29.0 28.2
Seychelles 38.3 32.1 34.6 36.3 38.6 37.8 33.8 32.4 37.7 39.1 38.2 36.6
Sierra Leone 16.4 17.5 20.2 21.5 20.3 15.7 17.6 20.7 23.3 24.3 24.0 22.0
South Africa 27.4 31.7 31.4 30.9 31.4 31.6 31.9 32.9 32.7 32.9 33.2 33.4
South Sudan ... ... ... 21.0 31.6 25.3 36.4 41.3 55.0 42.9 47.5 46.8
Swaziland 28.8 32.4 29.8 24.4 27.0 28.8 32.2 32.7 34.5 34.4 31.5 28.8
Tanzania 18.0 20.2 20.2 19.1 19.8 19.4 17.9 17.8 17.7 18.6 20.2 20.8
Togo 17.7 20.0 20.9 25.5 26.7 26.7 27.5 30.7 31.2 21.2 27.0 24.1
Uganda 18.1 15.3 18.8 17.2 16.6 16.7 18.2 19.4 19.9 19.0 21.4 23.0
Zambia 21.0 17.8 18.1 19.5 21.5 23.8 24.6 28.1 24.0 25.2 26.6 25.8
Zimbabwe2 9.7 13.7 21.2 24.7 24.8 26.2 25.2 25.3 30.2 32.1 26.2 24.7

Sub-Saharan Africa 22.9 24.5 24.8 24.9 24.2 23.8 23.6 22.5 21.5 22.5 22.5 22.0
Median 21.5 23.6 23.9 24.4 25.5 26.8 27.5 27.3 26.1 25.4 26.2 24.1

Excluding Nigeria and South Africa 23.4 25.7 25.8 25.8 26.9 27.2 28.0 25.8 23.8 23.1 22.6 22.4

Oil-exporting countries 20.2 21.4 21.1 22.0 20.7 20.2 19.7 16.5 14.0 15.2 14.9 14.4
  Excluding Nigeria 28.0 33.3 31.3 31.0 34.6 34.9 36.0 30.4 24.5 21.7 19.8 19.8
Oil-importing countries 24.5 26.7 27.4 27.0 27.0 27.0 27.3 27.4 26.8 27.0 27.0 26.8

Excluding South Africa 21.4 22.4 23.4 23.1 23.3 23.6 24.3 24.1 23.5 23.6 23.5 23.2

Middle-income countries 23.7 25.6 25.5 25.7 25.0 24.5 24.0 22.7 21.8 23.0 22.9 22.2
Excluding Nigeria and South Africa 26.5 29.8 28.8 29.2 31.2 31.6 32.3 29.1 26.4 24.8 23.9 23.4

Low-income countries 18.6 19.8 21.1 20.6 20.7 21.0 22.2 21.9 20.5 20.9 20.9 21.1
Excluding low-income countries in fragile situations 20.1 20.2 20.9 20.6 20.3 21.3 21.5 20.9 20.3 20.8 21.3 21.7

Countries in fragile situations 18.3 19.9 21.0 20.8 22.7 23.2 25.1 24.5 22.7 22.0 21.2 20.9

CFA franc zone 19.5 23.4 22.0 22.2 24.5 26.5 26.0 26.3 24.7 23.0 22.4 22.0
CEMAC 17.8 24.1 22.2 22.6 26.1 29.1 28.4 27.9 24.4 20.2 18.4 18.2
WAEMU 21.3 22.6 21.8 21.7 22.6 23.8 23.5 25.0 24.8 25.0 25.2 24.6

COMESA (SSA members) 20.3 19.4 21.3 20.8 20.6 21.3 22.4 22.5 22.0 22.5 21.9 21.6
EAC-5 20.2 20.9 22.3 21.4 21.6 22.0 22.6 23.0 22.9 23.1 23.7 23.3
ECOWAS 17.7 17.4 18.3 18.8 16.6 16.2 15.3 14.3 13.9 15.7 16.4 15.7
SACU 27.9 32.5 31.9 31.4 31.7 31.9 32.4 33.5 33.1 33.2 33.4 33.5
SADC 27.7 31.2 30.8 30.6 31.1 31.0 31.7 30.0 28.0 28.2 28.0 28.1

Table SA11. Government Expenditure
(Percent of GDP)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 27.8 22.7 44.3 33.8 29.9 32.9 40.7 64.6 79.8 65.3 73.0 71.6
Benin 24.4 25.6 28.7 29.9 26.7 25.3 30.5 42.4 49.7 54.6 55.1 52.6
Botswana 7.7 17.9 20.4 20.4 19.1 17.4 17.3 16.3 15.5 15.6 14.9 12.8
Burkina Faso 32.8 29.1 30.7 28.1 28.2 28.8 30.4 35.8 38.3 38.3 41.0 41.3
Burundi 134.4 25.7 46.9 42.7 41.4 36.1 35.8 45.3 47.2 56.7 65.1 69.4
Cabo Verde 73.8 65.2 72.4 78.8 91.1 102.5 115.9 126.0 129.5 126.0 124.7 126.7
Cameroon 29.9 12.0 14.7 15.7 15.4 18.2 21.5 30.9 31.5 33.8 34.3 34.1
Central African Rep. 69.6 21.1 21.4 21.8 23.5 38.5 69.2 64.0 56.0 53.4 48.6 44.4
Chad 25.8 31.6 30.1 30.6 28.8 30.5 41.5 43.8 52.4 52.5 48.1 45.4
Comoros 65.1 53.6 50.7 45.7 42.6 17.8 22.6 25.9 31.7 28.4 28.4 28.5
Congo, Dem. Rep. of 101.6 84.5 30.9 24.5 22.7 20.0 17.5 16.1 16.8 15.7 14.5 13.3
Congo, Rep. of 119.1 63.3 22.2 23.8 28.6 34.2 47.6 97.1 114.6 119.1 110.4 105.0
Côte d'Ivoire 76.6 64.2 63.0 69.2 45.0 43.4 44.8 47.3 47.0 46.4 48.0 46.9
Equatorial Guinea 2.0 4.3 7.9 7.2 7.1 6.3 12.7 36.4 47.9 42.7 45.6 48.4
Eritrea 158.4 144.6 143.8 132.4 128.3 127.5 128.7 132.5 132.8 131.2 129.4 127.3
Ethiopia1 67.9 37.8 40.5 45.3 37.7 42.9 46.8 54.0 55.0 56.2 58.3 56.7
Gabon 41.7 26.0 21.3 21.4 21.4 31.1 34.1 44.7 64.2 61.1 59.3 59.3
Gambia, The 107.3 62.6 69.6 77.3 77.0 89.1 104.9 105.3 118.5 123.2 111.4 105.2
Ghana 39.2 36.1 46.3 42.6 47.9 57.2 70.2 72.2 73.4 71.8 69.1 65.9
Guinea 79.9 61.3 68.8 58.1 27.2 34.0 35.1 42.1 42.9 39.7 43.7 44.7
Guinea-Bissau 197.5 159.0 68.3 49.8 53.1 53.7 54.9 50.3 48.8 42.0 40.1 37.6
Kenya 45.2 41.1 44.4 43.0 43.9 44.0 48.6 51.6 53.5 55.6 58.1 56.9
Lesotho 48.2 35.3 31.4 33.2 35.3 37.2 36.8 41.2 35.4 34.7 39.5 41.7
Liberia 357.1 113.2 21.7 19.3 17.6 17.9 21.6 25.8 28.3 34.4 38.7 39.1
Madagascar 56.6 33.7 31.7 32.2 33.0 33.9 34.7 35.5 38.4 37.3 37.2 38.0
Malawi 62.9 35.6 29.6 30.6 43.9 59.3 55.2 61.1 60.3 59.3 57.8 57.6
Mali 29.2 21.9 25.3 24.0 25.4 26.4 27.3 30.7 35.9 35.6 35.9 36.6
Mauritius 47.3 50.8 52.0 52.2 51.5 53.9 57.5 60.2 60.1 60.2 59.9 59.1
Mozambique 49.7 41.9 43.3 38.0 40.1 53.1 62.4 88.1 118.8 102.2 110.1 116.6
Namibia 24.1 15.9 16.3 27.4 24.6 25.0 25.2 40.3 44.8 46.1 52.4 58.5
Niger 43.3 27.7 24.3 27.8 26.9 26.3 32.0 41.0 45.1 46.5 46.2 47.5
Nigeria 15.8 8.6 9.6 12.1 12.7 12.9 13.1 16.0 19.6 23.4 26.8 27.4
Rwanda 45.2 19.5 20.0 19.9 20.0 26.7 29.1 33.4 37.3 40.6 41.3 43.1
São Tomé & Príncipe 207.5 72.4 79.5 78.0 81.0 71.1 69.6 86.0 94.0 83.3 76.9 72.2
Senegal 32.5 34.2 35.5 40.7 42.8 46.9 54.5 56.9 60.4 61.2 60.6 58.8
Seychelles 155.7 106.1 82.2 82.5 80.1 68.2 72.7 68.0 69.0 63.3 58.5 53.7
Sierra Leone 94.1 48.1 46.8 44.8 36.8 30.5 35.0 45.3 54.9 58.4 63.7 64.0
South Africa 30.5 30.1 34.7 38.2 41.0 44.1 47.0 49.3 51.6 52.7 54.9 55.7
South Sudan ... ... ... 0.0 8.9 17.6 38.3 69.3 86.5 66.3 51.0 48.6
Swaziland 14.1 10.2 13.7 14.2 14.8 15.3 14.3 18.4 24.8 29.2 36.2 41.0
Tanzania 33.5 24.4 27.3 27.8 29.2 30.9 33.8 37.2 38.0 38.2 39.3 40.7
Togo 92.7 80.6 46.7 47.2 47.2 55.7 60.4 72.2 81.6 78.6 75.6 70.6
Uganda 39.4 19.2 22.4 23.4 24.6 27.7 30.8 33.5 37.2 39.0 41.5 44.5
Zambia 54.4 20.5 18.9 20.8 25.4 27.1 36.1 62.3 60.7 62.2 65.5 68.0
Zimbabwe2 51.5 71.7 59.3 48.3 45.3 48.3 49.6 51.9 69.8 78.4 75.2 72.6

Sub-Saharan Africa 33.3 26.3 27.9 28.5 28.5 30.1 32.4 38.9 44.0 45.9 48.1 47.6
Median 49.0 34.8 31.5 32.2 29.9 33.9 36.8 45.3 51.6 53.4 52.4 52.6

Excluding Nigeria and South Africa 47.0 34.8 35.7 32.8 32.0 35.0 40.0 50.2 54.7 53.5 55.2 54.7

Oil-exporting countries 21.5 13.2 16.2 16.3 16.3 17.5 19.8 27.3 34.0 36.4 39.3 38.3
  Excluding Nigeria 33.6 22.4 31.2 24.2 23.8 27.3 35.3 56.5 67.7 60.2 63.4 62.1
Oil-importing countries 40.8 35.5 36.2 37.8 38.2 40.9 44.1 48.4 50.9 51.7 53.4 53.5

Excluding South Africa 52.4 40.1 37.7 37.3 35.8 38.6 42.2 47.8 50.5 51.2 52.5 52.4

Middle-income countries 28.5 23.0 26.4 27.9 27.9 29.1 31.0 37.3 42.8 45.2 47.6 47.0
Excluding Nigeria and South Africa 39.7 30.6 36.0 33.6 32.3 35.4 41.3 54.7 60.2 57.4 59.6 58.6

Low-income countries 58.4 40.9 35.2 31.6 31.5 34.3 38.3 44.8 48.0 48.4 49.6 49.7
Excluding low-income countries in fragile situations 43.6 29.3 31.1 32.2 31.1 35.0 39.1 46.8 49.8 50.2 52.3 52.7

Countries in fragile situations 79.9 59.1 43.3 36.5 33.9 35.3 39.5 45.8 48.8 49.2 49.3 48.6

CFA franc zone 44.8 33.0 29.4 29.8 26.8 29.3 34.5 44.6 49.6 49.8 49.9 49.0
CEMAC 38.6 22.0 17.8 18.1 18.3 22.0 28.9 43.9 51.6 52.0 51.1 50.2
WAEMU 51.6 44.2 42.1 43.7 36.5 37.2 40.4 45.3 48.1 48.2 49.0 48.1

COMESA (SSA members) 59.4 42.3 36.9 36.2 36.0 37.9 41.2 46.7 49.3 51.2 53.0 52.8
EAC-5 42.1 29.8 33.2 32.8 33.9 35.5 39.1 42.8 45.0 47.0 49.2 49.7
ECOWAS 27.5 18.6 18.4 20.1 19.2 20.2 20.7 24.4 29.8 33.5 36.1 35.7
SACU 29.4 29.1 33.5 37.0 39.4 42.1 44.6 47.3 49.2 50.4 52.7 53.6
SADC 34.0 31.3 34.9 35.5 36.4 38.7 42.1 49.3 53.6 52.2 54.9 55.3

Table SA12. Government Debt
(Percent of GDP)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 21.9 42.5 35.3 37.6 35.4 36.5 41.0 46.4 41.8 31.0 25.1 25.8
Benin 25.0 33.1 35.3 36.2 34.4 37.0 41.3 42.9 41.5 39.8 46.4 46.8
Botswana 46.7 52.7 46.9 37.5 36.1 32.1 27.3 27.9 27.3 27.7 26.7 26.2
Burkina Faso 20.4 25.9 27.4 27.5 28.4 30.5 32.1 38.0 39.1 41.5 43.7 46.0
Burundi 22.3 24.3 27.5 25.7 25.4 23.5 23.0 22.5 21.8 20.7 23.5 22.8
Cabo Verde 75.1 77.5 80.1 78.5 82.1 89.4 95.6 98.9 104.1 102.2 102.5 101.9
Cameroon 17.7 20.0 21.2 21.9 20.7 21.3 21.8 22.5 22.7 23.3 23.5 23.5
Central African Rep. 15.9 16.1 17.8 19.2 18.3 28.5 29.1 27.5 26.2 24.6 24.0 24.1
Chad 8.9 11.0 11.4 12.0 12.4 13.3 15.6 15.9 15.8 16.3 16.6 17.0
Comoros 26.0 30.4 34.1 34.9 38.3 36.9 38.2 43.5 45.8 45.8 45.8 45.8
Congo, Dem. Rep. of 6.6 10.1 10.5 10.6 11.6 11.5 11.8 12.1 12.5 13.3 15.4 15.4
Congo, Rep. of 17.1 23.3 23.3 27.2 33.1 33.5 37.7 46.1 42.7 39.1 38.1 37.0
Côte d'Ivoire 11.3 14.1 15.7 18.7 15.3 14.9 15.0 15.6 15.2 17.2 19.7 21.1
Equatorial Guinea 6.4 10.5 12.3 10.6 14.8 16.7 14.7 19.3 19.2 19.1 19.7 21.5
Eritrea 130.2 121.6 123.2 114.6 111.8 113.3 113.5 96.1 100.8 101.4 101.8 101.7
Ethiopia1 34.6 24.8 27.0 27.6 25.3 27.1 28.1 28.5 28.9 31.7 31.4 31.4
Gabon 17.0 20.3 19.5 20.5 23.2 24.8 24.4 25.4 24.7 23.9 24.8 26.2
Gambia, The 39.0 48.7 49.9 55.7 54.5 56.6 58.6 52.3 55.0 58.7 58.6 57.9
Ghana 22.8 28.0 29.9 30.4 30.0 28.8 32.5 33.9 33.9 32.3 32.3 32.7
Guinea 13.6 18.4 26.4 25.1 22.2 22.6 23.8 26.9 25.5 24.5 24.5 24.5
Guinea-Bissau 20.3 25.3 28.8 35.3 32.6 32.7 46.4 49.2 47.5 32.7 33.9 35.3
Kenya 35.7 36.5 40.1 40.6 34.5 35.5 37.0 36.0 33.0 30.9 30.2 32.5
Lesotho 28.6 35.5 36.3 32.2 31.6 34.1 30.8 31.3 31.1 31.2 29.4 27.2
Liberia 13.0 20.2 22.7 26.8 23.3 22.2 22.2 22.3 20.5 19.9 19.9 19.9
Madagascar 23.6 24.5 24.7 26.1 25.7 25.2 25.4 26.2 28.4 29.8 29.6 29.9
Malawi 15.8 19.8 22.1 25.1 25.7 26.0 24.5 24.3 22.9 24.0 24.0 24.0
Mali 25.6 24.7 24.5 24.4 27.0 28.2 27.8 28.9 28.8 29.0 31.6 32.2
Mauritius 98.5 99.5 100.4 98.8 100.5 99.8 102.9 108.5 110.6 115.6 115.6 115.6
Mozambique 17.0 24.2 24.7 27.7 30.6 33.4 38.5 42.1 37.0 34.3 34.1 34.1
Namibia 40.8 63.2 62.6 64.0 57.2 56.7 53.6 55.5 53.4 54.1 54.1 54.1
Niger 13.7 17.6 19.5 19.5 21.9 22.6 26.2 26.1 27.1 26.8 27.1 27.4
Nigeria 16.0 24.3 20.8 18.8 21.3 19.3 20.9 20.9 22.8 20.7 20.3 20.5
Rwanda 16.6 17.2 18.3 20.0 19.8 20.9 22.4 24.8 23.9 23.6 24.9 26.1
São Tomé & Príncipe 33.4 37.1 38.7 38.0 39.0 38.3 38.8 40.3 34.6 32.4 32.4 32.4
Senegal 34.7 36.9 39.7 40.0 39.9 42.6 46.0 48.9 50.8 50.8 51.3 51.3
Seychelles 84.6 55.5 62.1 60.2 52.0 58.3 69.1 66.4 71.7 78.5 79.0 79.0
Sierra Leone 16.7 22.6 23.5 23.1 21.9 19.8 21.7 24.0 25.1 25.2 25.8 25.5
South Africa 72.5 77.7 75.8 74.6 72.9 71.0 70.8 73.5 72.6 72.6 72.6 72.6
South Sudan ... ... ... 9.5 19.8 14.7 17.6 38.2 28.8 21.3 24.5 22.7
Swaziland 19.3 25.1 25.3 24.8 24.7 26.2 25.0 26.4 29.5 29.0 29.2 32.5
Tanzania 21.8 23.3 25.1 24.7 23.8 22.7 23.3 24.3 21.9 21.4 21.1 21.0
Togo 30.0 36.8 39.8 43.4 44.1 47.7 46.7 51.5 54.2 56.0 56.0 56.0
Uganda 18.5 17.9 21.7 19.8 19.8 19.9 21.0 20.9 21.9 22.5 23.4 24.3
Zambia 18.0 17.8 18.4 19.1 19.6 20.5 20.9 25.8 20.6 20.8 23.2 24.1
Zimbabwe2 10.8 16.5 23.1 25.7 26.5 25.5 27.6 29.5 34.5 46.0 44.8 45.7

Sub-Saharan Africa 34.7 39.0 37.3 36.2 36.1 35.0 35.8 37.2 37.0 35.9 35.6 35.9
Median 21.1 24.6 25.8 26.8 26.5 28.2 27.8 28.9 28.9 29.8 29.4 29.9

Excluding Nigeria and South Africa 24.5 28.4 29.1 29.1 28.4 28.8 30.2 32.2 31.0 30.2 30.1 30.6

Oil-exporting countries 16.4 25.6 22.2 20.8 22.9 21.7 23.5 24.9 25.5 22.4 21.5 21.8
  Excluding Nigeria 17.4 28.8 26.0 25.6 26.9 27.7 30.2 35.1 32.4 27.0 24.7 25.1
Oil-importing countries 46.3 48.5 48.4 47.7 45.8 44.8 45.0 46.3 45.1 45.0 45.0 45.0

Excluding South Africa 26.7 28.3 30.1 30.3 29.0 29.2 30.2 31.3 30.6 31.1 31.5 32.1

Middle-income countries 37.9 43.3 40.7 39.6 39.4 37.9 38.7 40.1 40.1 38.4 37.9 38.2
Excluding Nigeria and South Africa 26.5 33.0 32.7 33.4 31.8 32.2 33.9 36.3 34.5 32.1 31.3 32.2

Low-income countries 22.1 22.8 24.7 24.2 24.6 24.9 26.1 27.6 27.3 28.2 28.8 29.1
Excluding low-income countries in fragile situations 23.5 23.0 25.2 25.2 24.6 25.3 26.9 28.0 27.3 28.1 28.5 28.9

Countries in fragile situations 18.2 20.9 22.5 22.5 23.7 23.3 24.1 26.2 25.9 26.7 27.8 28.1

CFA franc zone 17.6 20.8 22.1 23.2 23.6 24.9 26.0 28.2 28.2 28.5 30.0 30.8
CEMAC 14.2 17.2 18.1 18.8 20.4 21.7 22.4 24.9 24.4 24.0 24.3 24.7
WAEMU 20.9 24.2 25.9 27.5 26.8 27.9 29.2 31.1 31.3 32.0 34.2 35.1

COMESA (SSA members) 29.9 28.5 30.7 30.8 29.0 29.6 30.4 30.9 30.6 31.8 32.1 32.8
EAC-5 26.3 26.7 29.7 29.3 26.7 26.7 27.8 27.9 26.1 25.2 25.1 26.2
ECOWAS 17.6 24.7 22.6 21.4 23.1 21.7 23.4 23.9 25.4 24.0 24.3 24.8
SACU 69.7 75.4 73.4 71.8 70.0 67.9 67.4 69.9 69.0 69.0 68.9 68.9
SADC 53.3 58.5 56.4 55.6 54.0 52.5 52.7 55.1 53.3 52.1 51.2 51.1

Table SA13. Broad Money
(Percent of GDP)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 64.6 21.5 5.3 37.1 4.9 14.1 16.2 11.8 14.3 –2.1 14.6 21.2
Benin 15.4 9.1 9.9 9.6 7.2 17.0 18.3 6.1 0.4 1.1 27.0 10.2
Botswana 17.4 –1.3 4.9 –3.1 0.7 1.3 –0.7 2.0 14.3 5.6 4.5 6.9
Burkina Faso 13.7 23.8 19.0 14.2 16.6 10.9 9.3 19.3 11.8 15.6 13.9 13.9
Burundi 21.1 19.8 29.4 5.7 18.0 9.7 11.3 1.5 6.4 7.9 33.4 21.6
Cabo Verde 12.5 3.5 5.4 4.6 6.3 11.4 7.4 6.3 8.4 2.2 6.0 5.0
Cameroon 10.5 6.9 11.3 10.6 1.4 10.8 10.8 9.2 5.5 5.9 5.6 5.6
Central African Rep. 7.5 11.7 16.1 13.8 1.6 5.6 14.6 5.3 5.8 1.1 4.9 8.0
Chad 23.6 –4.6 25.3 14.2 13.4 8.6 26.5 –4.7 –7.7 –0.9 7.6 7.8
Comoros 7.6 13.3 19.4 9.6 16.0 2.8 8.1 17.1 10.3 3.8 5.4 5.3
Congo, Dem. Rep. of 52.5 49.7 30.9 22.9 21.8 18.6 12.6 10.5 22.2 46.6 49.5 18.5
Congo, Rep. of 30.1 5.3 37.6 34.5 21.1 0.7 13.1 –11.2 –15.4 –2.0 9.2 0.3
Côte d'Ivoire 12.0 24.4 19.3 17.2 –7.6 9.7 13.8 17.0 7.0 23.4 24.2 16.6
Equatorial Guinea 30.7 29.9 33.5 7.7 57.8 7.3 –14.1 –10.9 –16.4 2.9 0.9 6.4
Eritrea 11.2 15.7 15.6 14.6 14.3 16.5 12.9 –5.1 18.2 16.8 16.0 14.7
Ethiopia1 18.1 19.9 24.4 36.5 32.9 24.2 26.9 24.2 20.4 28.8 20.0 18.9
Gabon 14.2 2.2 19.2 26.5 15.7 6.1 1.6 –1.4 –5.2 2.8 11.3 9.0
Gambia, The 16.5 19.4 13.7 11.0 7.8 15.1 11.2 –0.9 15.3 19.3 11.0 9.1
Ghana 31.3 26.0 34.4 32.2 24.3 19.1 36.8 26.1 22.0 16.7 17.9 18.0
Guinea 35.5 25.9 74.4 9.4 1.0 14.1 12.3 20.3 9.9 11.7 14.0 14.0
Guinea-Bissau 27.1 4.9 22.9 50.7 –10.0 2.8 42.8 24.8 8.8 –21.8 10.8 12.3
Kenya 14.9 16.0 21.6 19.1 –3.0 14.5 18.6 12.8 4.8 7.5 8.8 20.4
Lesotho 16.8 17.9 14.5 1.0 7.3 21.2 4.0 12.6 5.5 10.0 1.6 0.0
Liberia 33.5 30.2 27.4 41.4 –1.4 7.8 2.1 1.7 –5.2 –2.5 1.4 6.1
Madagascar 17.2 10.2 9.6 16.4 6.9 5.3 11.1 14.6 20.1 18.1 12.5 14.2
Malawi 27.6 23.9 33.9 35.7 22.9 35.1 20.7 23.7 15.2 20.6 12.6 11.6
Mali 5.6 16.0 9.0 15.3 15.2 7.4 7.1 13.2 7.3 7.4 16.0 8.3
Mauritius 13.0 2.4 6.9 6.4 8.2 5.8 8.7 10.2 9.1 9.3 7.4 9.8
Mozambique 22.2 34.6 17.6 23.9 25.6 21.2 27.3 21.7 2.4 7.9 8.4 8.3
Namibia 17.3 59.6 8.7 11.6 6.0 13.7 6.9 10.2 4.9 6.3 7.0 9.2
Niger 16.2 20.3 23.4 6.8 31.3 10.2 24.5 4.6 8.7 6.1 10.1 8.6
Nigeria 37.2 17.1 6.9 4.0 29.1 1.0 20.4 5.9 17.4 1.6 13.6 17.6
Rwanda 23.6 13.0 16.9 26.7 14.1 15.8 18.8 21.1 7.6 12.3 16.5 18.8
São Tomé & Príncipe 29.8 8.2 25.1 10.4 20.3 13.9 16.8 13.1 –4.8 –0.3 8.3 9.7
Senegal 9.5 10.9 14.1 6.7 6.8 8.0 11.4 13.4 12.0 9.6 10.2 8.9
Seychelles 7.9 7.0 13.5 4.5 –0.6 23.7 26.6 2.9 12.1 16.4 8.2 6.4
Sierra Leone 24.5 31.3 28.5 22.6 22.5 16.7 16.6 4.9 17.9 10.1 18.4 14.9
South Africa 18.9 1.8 6.9 8.3 5.2 5.8 7.2 10.5 6.1 6.9 6.8 7.1
South Sudan ... ... ... ... 34.0 –1.7 21.5 117.4 142.5 67.8 104.5 63.8
Swaziland 15.7 26.8 7.9 5.5 10.0 15.9 3.9 13.6 26.4 3.8 4.6 16.8
Tanzania 22.0 17.7 25.4 18.2 12.5 10.0 15.6 18.8 2.9 8.6 9.9 11.7
Togo 16.9 14.3 15.3 17.3 10.2 16.6 3.7 20.6 12.6 8.3 6.8 7.5
Uganda 19.1 16.6 41.5 10.5 14.9 9.5 15.2 11.7 11.1 12.8 13.0 13.9
Zambia 25.6 7.7 29.9 21.7 17.9 20.8 12.6 35.2 –5.7 13.5 29.1 17.6
Zimbabwe2 1.4 340.0 68.6 33.1 19.9 4.6 12.6 8.2 17.5 44.4 8.1 10.8

Sub-Saharan Africa 25.4 14.8 13.5 12.6 15.9 7.7 15.3 11.1 11.4 8.2 13.1 14.0
Median 17.4 16.3 19.1 14.2 13.4 10.8 12.6 11.7 8.8 7.9 10.2 10.2

Excluding Nigeria and South Africa 22.7 20.6 21.6 20.9 13.0 13.1 15.7 14.9 10.1 12.7 15.3 14.8

Oil-exporting countries 36.6 16.4 8.8 9.3 24.4 3.4 17.9 6.8 14.8 1.9 13.5 16.7
  Excluding Nigeria 35.8 14.6 14.2 25.3 12.9 9.8 11.6 9.1 8.2 2.8 13.3 14.5
Oil-importing countries 18.8 13.7 17.0 15.0 10.0 11.0 13.4 14.5 9.1 12.6 12.8 12.3

Excluding South Africa 18.8 22.7 24.2 19.5 13.0 14.2 17.1 16.8 10.7 15.7 15.8 14.9

Middle-income countries 27.0 12.2 10.2 10.4 15.2 6.0 14.6 9.3 10.8 5.1 11.6 13.8
Excluding Nigeria and South Africa 25.2 17.0 17.6 20.9 8.6 12.5 14.2 12.6 7.3 7.9 13.2 14.9

Low-income countries 19.7 25.2 26.7 20.9 18.3 13.7 17.5 17.5 13.3 18.2 17.6 14.6
Excluding low-income countries in fragile situations 19.1 19.0 25.6 21.3 20.3 15.4 19.9 18.5 10.4 15.7 14.9 14.5

Countries in fragile situations 19.4 30.6 27.3 20.7 11.5 10.2 13.9 13.9 13.5 21.0 22.1 14.3

CFA franc zone 14.8 13.6 18.9 14.8 11.8 8.9 9.9 6.8 2.2 8.5 12.8 9.5
CEMAC 18.5 9.2 22.1 16.0 17.7 7.6 6.8 –1.1 –4.6 2.9 6.7 5.9
WAEMU 11.5 18.1 15.9 13.5 6.2 10.2 12.9 14.3 8.2 13.0 17.6 12.2

COMESA (SSA members) 19.1 24.7 26.4 22.0 14.8 16.1 17.4 17.0 12.1 19.9 17.8 17.2
EAC-5 18.6 16.7 26.9 16.9 7.2 11.8 16.7 14.9 5.5 9.2 10.8 15.8
ECOWAS 31.3 18.1 11.1 7.7 24.2 4.1 20.0 8.8 15.9 5.0 14.6 16.4
SACU 18.7 3.3 7.0 7.8 5.1 6.1 6.8 10.1 6.6 6.8 6.7 7.2
SADC 23.6 11.9 11.5 14.5 7.9 9.2 10.2 12.7 7.9 9.0 11.0 10.8

Table SA14. Broad Money Growth
(Percent)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017
Angola 71.9 60.5 19.2 28.8 24.2 15.0 1.1 17.6 –0.2 –5.0
Benin 17.7 19.5 8.1 12.9 6.0 13.1 6.3 –0.0 7.3 –0.8
Botswana 21.1 10.3 11.2 21.9 21.6 13.8 13.7 9.0 9.0 5.6
Burkina Faso 14.4 1.7 14.7 23.5 24.1 26.3 18.9 7.0 7.5 8.9
Burundi 8.4 25.5 27.0 51.1 2.5 7.8 9.4 6.0 17.3 –13.9
Cabo Verde 20.3 11.8 9.0 13.3 –0.6 2.0 –0.9 0.4 3.6 4.0
Cameroon 8.2 9.1 8.2 28.3 2.6 14.9 14.4 11.4 7.2 2.3
Central African Rep. 8.7 8.7 30.2 19.2 31.0 –18.1 5.4 –2.1 13.2 25.7
Chad 17.3 21.0 30.2 24.4 32.1 2.7 40.2 2.3 –5.1 –3.2
Comoros 11.4 44.1 25.9 8.9 22.4 12.6 9.6 16.8 7.2 2.2
Congo, Dem. Rep. of 91.1 41.1 18.0 17.1 25.2 26.5 23.0 17.4 29.3 15.8
Congo, Rep. of 19.1 31.0 50.4 40.6 44.2 17.0 26.3 9.3 7.1 –5.4
Côte d'Ivoire 10.0 10.8 8.7 0.4 12.2 22.9 21.7 29.7 15.0 13.4
Equatorial Guinea 50.1 13.8 30.6 30.7 –13.6 34.3 18.4 14.1 4.2 0.2
Eritrea 6.3 1.2 1.8 14.7 19.8 131.0 35.8 –65.6 7.6 13.1
Ethiopia1 42.1 11.0 28.1 25.0 37.7 10.8 19.9 31.0 23.0 30.4
Gabon 10.0 –7.9 1.9 42.0 24.1 23.6 –2.0 –9.8 –5.6 –7.5
Gambia, The 13.2 10.3 14.8 8.8 4.3 20.5 –7.5 –7.9 –12.3 –1.2
Ghana 44.1 16.2 24.8 29.0 32.9 29.0 41.8 24.5 15.4 13.7
Guinea 19.2 15.8 43.8 93.4 –3.2 35.0 44.0 27.1 5.9 9.0
Guinea-Bissau 61.1 –3.0 36.5 107.0 38.2 –16.1 –6.6 50.1 6.9 –54.0
Kenya 19.9 13.9 20.3 30.9 10.4 20.1 22.2 16.0 4.1 2.4
Lesotho 28.3 23.9 28.8 25.1 42.2 10.3 11.8 8.2 5.8 10.9
Liberia 36.0 31.5 40.1 32.4 11.2 27.2 5.6 8.1 2.3 14.7
Madagascar 24.8 6.5 11.2 7.0 4.8 16.2 18.4 16.5 8.2 18.4
Malawi 41.2 39.5 52.4 20.5 25.4 14.4 20.0 29.9 4.6 1.4
Mali 7.2 11.0 13.5 24.1 4.8 11.7 18.7 19.9 17.6 11.1
Mauritius 15.4 0.5 12.5 12.3 17.4 14.2 –2.2 8.7 –0.6 11.8
Mozambique 27.5 58.6 29.3 6.4 19.9 15.4 25.2 22.1 14.5 –12.0
Namibia 14.7 10.5 9.8 10.4 18.4 13.4 17.9 13.8 8.6 4.5
Niger 34.3 16.7 15.2 17.2 16.1 8.7 7.7 12.8 12.7 2.1
Nigeria 47.0 22.0 –5.6 2.6 6.6 9.4 18.0 4.6 23.4 –4.2
Rwanda 30.2 5.7 10.3 27.5 34.8 11.3 19.3 30.0 9.1 13.9
São Tomé & Príncipe 53.5 39.3 35.8 15.4 11.0 –3.3 –1.4 7.3 8.3 3.6
Senegal 13.1 3.8 10.1 19.0 10.0 12.6 6.4 7.1 5.9 7.7
Seychelles 21.9 –9.2 23.6 5.2 8.5 4.5 26.2 7.8 10.3 17.8
Sierra Leone 35.5 45.4 31.5 21.8 –6.9 11.9 5.4 9.1 16.7 11.5
South Africa 19.4 2.0 3.1 6.7 9.3 7.1 7.2 8.0 4.7 4.4
South Sudan ... ... ... –34.0 125.7 45.4 49.8 51.2 221.5 32.9
Swaziland 21.4 13.1 –0.5 26.0 –1.7 20.2 9.8 4.2 11.6 3.9
Tanzania 35.8 9.6 20.0 27.2 18.2 15.3 19.4 24.8 7.2 1.7
Togo 19.5 13.6 19.4 43.6 19.3 27.6 –0.2 17.3 15.3 –4.1
Uganda 27.5 17.3 41.8 28.3 11.8 6.2 14.1 15.1 6.4 15.8
Zambia 43.2 –5.7 15.4 28.2 37.0 12.6 26.4 29.3 –9.4 6.4
Zimbabwe2 5.8 388.2 143.3 62.8 27.1 3.7 4.7 –2.3 –3.6 10.3

Sub-Saharan Africa 30.7 16.2 8.3 13.0 13.3 12.5 15.5 11.4 12.5 3.3
Median 20.7 13.3 19.3 23.5 18.2 13.8 14.4 11.4 7.3 4.5

Excluding Nigeria and South Africa 28.7 20.6 21.7 23.7 19.8 17.2 17.7 17.4 9.6 7.4

Oil-exporting countries 43.8 24.7 0.6 7.8 10.3 11.8 16.2 6.9 18.7 –3.5
  Excluding Nigeria 36.8 31.8 19.5 21.8 20.6 18.2 11.5 13.4 7.3 –1.8
Oil-importing countries 23.2 10.6 14.3 17.1 15.5 13.1 15.0 14.7 8.3 8.2

Excluding South Africa 26.2 17.0 22.4 24.4 19.6 16.9 19.8 18.7 10.3 10.2

Middle-income countries 31.6 14.6 3.8 10.7 10.9 11.7 14.4 9.3 11.7 0.8
Excluding Nigeria and South Africa 29.7 18.9 17.2 25.7 17.9 18.9 16.2 16.3 4.9 3.7

Low-income countries 27.5 22.7 27.4 21.6 22.0 15.3 19.4 18.5 14.9 11.5
Excluding low-income countries in fragile situations 30.5 14.2 24.9 23.9 23.0 12.5 17.9 22.3 12.8 12.6

Countries in fragile situations 21.8 31.1 28.3 16.8 20.8 20.0 21.9 15.5 17.1 9.4

CFA franc zone 15.2 10.6 15.7 23.3 11.9 17.5 15.6 11.7 7.8 3.6
CEMAC 18.0 11.5 20.0 31.8 11.3 17.6 17.1 6.2 2.8 –1.2
WAEMU 13.0 9.7 11.7 15.6 12.5 17.5 14.2 16.8 12.0 7.4

COMESA (SSA members) 28.5 20.2 26.7 26.1 21.6 15.1 18.6 18.1 9.7 14.1
EAC-5 26.7 12.9 24.2 29.3 14.4 14.7 19.1 19.4 6.2 4.9
ECOWAS 39.2 19.5 –0.0 7.6 9.1 12.5 19.1 8.2 20.1 –0.4
SACU 19.4 2.8 3.7 7.7 10.1 7.7 7.8 8.1 5.1 4.5
SADC 27.4 14.7 11.1 14.1 14.9 10.8 9.9 12.8 4.9 3.6

Table SA15. Claims on Nonfinancial Private Sector
(Percent change)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017
Angola 8.5 21.5 20.2 20.2 22.5 23.4 22.9 27.2 21.5 15.4
Benin 14.4 19.8 20.8 22.0 20.6 21.5 21.5 21.0 21.8 20.5
Botswana 22.0 28.8 27.2 27.3 31.8 31.7 31.0 33.7 31.5 32.0
Burkina Faso 16.7 17.0 17.3 18.8 20.7 25.3 29.0 30.8 30.4 30.4
Burundi 14.1 13.7 15.2 20.3 17.4 15.8 15.3 15.5 16.6 12.6
Cabo Verde 41.4 58.0 61.9 65.7 64.3 64.2 63.3 61.8 62.2 62.2
Cameroon 8.6 9.7 9.9 11.9 11.4 12.2 12.9 13.5 13.9 13.7
Central African Rep. 6.9 7.2 8.9 10.1 12.3 14.9 14.0 12.3 12.5 14.6
Chad 2.6 3.9 4.2 4.8 5.8 5.9 7.6 8.4 8.6 8.6
Comoros 8.9 14.8 17.5 17.8 20.6 21.7 22.8 25.9 26.6 26.2
Congo, Dem. Rep. of 2.1 4.4 4.1 4.0 4.5 4.8 5.3 5.8 6.4 5.3
Congo, Rep. of 2.8 5.0 5.4 6.6 9.6 11.3 14.2 21.3 25.0 22.1
Côte d'Ivoire 14.3 16.4 16.6 16.9 16.8 18.3 19.7 22.7 23.8 24.8
Equatorial Guinea 2.7 5.8 6.7 7.0 5.3 7.5 9.1 15.4 19.1 18.5
Eritrea 24.5 16.6 14.8 13.8 14.1 28.3 34.1 10.4 10.0 9.7
Ethiopia1 10.9 9.3 10.4 9.8 9.3 8.8 8.7 9.3 9.6 10.7
Gabon 9.1 10.1 8.3 9.8 11.9 14.8 14.0 13.4 12.9 11.2
Gambia, The 12.6 15.4 15.9 17.4 16.5 17.9 15.4 12.8 10.3 9.1
Ghana 11.7 15.5 15.4 15.3 16.1 16.8 19.6 20.2 19.1 17.8
Guinea 3.9 3.5 4.2 7.0 5.9 7.2 9.7 11.6 10.6 9.9
Guinea-Bissau 2.5 5.2 6.6 11.1 15.8 13.0 12.0 15.3 14.5 5.9
Kenya 23.5 25.8 28.0 31.2 30.1 32.5 34.9 34.9 31.8 28.3
Lesotho 8.2 11.1 12.8 14.1 18.3 18.0 17.4 17.0 17.0 17.2
Liberia 4.6 7.7 9.6 10.6 10.3 11.7 12.0 12.9 12.8 14.6
Madagascar 10.1 11.3 11.5 11.2 10.8 11.7 12.6 13.2 12.9 13.6
Malawi 6.7 10.9 13.8 13.9 14.6 12.5 11.7 12.2 10.4 9.2
Mali 15.9 15.5 16.0 17.1 17.3 18.8 20.5 22.6 24.7 25.6
Mauritius 75.1 82.7 87.9 91.3 100.8 108.1 100.3 104.3 96.9 103.7
Mozambique 12.4 23.8 26.8 25.7 27.2 28.2 32.0 35.1 34.5 26.1
Namibia 48.0 48.0 48.0 48.6 48.5 47.9 49.9 53.4 53.2 53.0
Niger 6.5 11.3 11.7 12.8 12.7 12.9 13.0 13.9 15.0 14.3
Nigeria 12.0 21.1 15.9 14.2 13.3 13.0 13.8 13.7 15.7 13.4
Rwanda 9.9 11.8 11.8 13.0 15.2 15.4 16.6 19.7 19.3 19.3
São Tomé & Príncipe 25.0 34.9 39.5 40.6 38.4 32.0 27.4 27.0 26.4 25.6
Senegal 22.5 24.7 25.6 28.8 29.5 32.9 34.0 34.1 33.4 32.8
Seychelles 25.1 20.1 24.4 23.9 22.5 21.3 25.2 25.3 26.9 29.8
Sierra Leone 4.0 7.2 7.7 7.5 5.4 4.7 4.7 5.3 5.5 5.6
South Africa 68.3 72.3 68.0 65.9 66.9 65.9 65.7 66.6 65.0 63.4
South Sudan ... ... ... 0.2 0.6 0.7 1.0 1.5 1.5 0.9
Swaziland 18.2 20.3 18.9 22.1 19.7 21.7 21.8 21.1 20.9 20.5
Tanzania 10.4 13.2 13.7 14.4 14.7 14.6 15.6 17.1 16.0 14.6
Togo 15.1 18.3 20.5 27.3 30.1 35.6 33.6 36.0 38.8 35.5
Uganda 9.2 10.6 12.9 13.7 13.2 12.9 13.5 13.9 13.9 14.7
Zambia 8.8 10.0 9.2 10.0 12.0 11.7 13.4 15.7 12.1 11.5
Zimbabwe2 3.8 8.2 16.5 22.5 24.5 23.5 23.7 22.8 21.9 22.3

Sub-Saharan Africa 27.3 31.2 28.5 27.4 27.5 27.3 27.6 28.3 28.0 26.4
Median 10.7 14.2 15.3 14.4 16.1 16.8 16.6 17.1 19.1 17.2

Excluding Nigeria and South Africa 13.2 16.4 17.0 17.4 18.3 19.2 19.9 21.4 20.4 19.2

Oil-exporting countries 10.6 19.1 15.2 13.8 13.6 13.8 14.4 15.2 16.1 13.6
  Excluding Nigeria 7.1 13.9 13.4 12.6 14.6 15.7 16.0 19.2 17.4 14.3
Oil-importing countries 37.9 39.7 38.1 37.5 37.7 37.4 37.5 38.0 36.4 35.0

Excluding South Africa 15.1 17.2 18.2 19.2 19.5 20.3 21.2 22.1 21.3 20.6

Middle-income countries 31.8 36.4 32.7 31.6 31.6 31.3 31.5 32.3 32.1 30.2
Excluding Nigeria and South Africa 16.2 20.4 20.7 21.8 22.7 24.1 25.0 27.3 25.4 23.6

Low-income countries 9.6 11.4 12.5 12.6 13.2 13.5 14.2 14.9 15.0 14.5
Excluding low-income countries in fragile situations 10.9 12.9 13.9 14.2 14.3 14.5 15.2 16.3 16.0 15.4

Countries in fragile situations 8.7 10.2 11.2 11.1 12.3 13.1 14.1 15.3 16.1 16.0

CFA franc zone 10.9 12.6 13.0 14.4 14.7 16.6 17.8 20.0 21.1 20.9
CEMAC 6.0 7.5 7.6 8.9 9.3 10.7 11.8 14.1 15.3 14.4
WAEMU 15.5 17.6 18.1 19.7 20.1 22.2 23.4 25.2 26.0 25.9

COMESA (SSA members) 15.5 16.6 18.0 19.2 19.4 20.0 20.4 20.6 19.4 18.9
EAC-5 15.3 17.2 18.8 20.5 20.2 20.9 22.3 23.0 21.6 19.9
ECOWAS 12.5 19.8 16.1 15.1 14.5 14.7 15.7 16.0 17.6 16.0
SACU 64.9 68.9 64.8 62.9 64.0 62.9 62.7 63.7 62.1 60.7
SADC 46.2 49.5 46.8 45.7 46.6 45.8 45.4 46.6 44.3 42.2

Table SA16. Claims on Nonfinancial Private Sector
(Percent of GDP)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 77.3 54.9 62.3 65.4 63.1 55.7 48.0 33.6 29.7 27.2 35.1 32.8
Benin 13.7 14.3 17.9 16.0 13.2 15.5 15.8 17.6 16.3 18.1 18.9 19.8
Botswana 50.9 40.7 43.7 49.8 44.2 61.5 60.8 52.1 49.7 44.3 44.0 44.5
Burkina Faso 10.6 12.6 21.4 23.8 23.9 26.4 25.9 26.6 27.4 27.5 24.4 23.6
Burundi 7.8 6.7 8.9 10.1 9.4 8.8 7.2 5.6 5.5 5.1 4.8 4.5
Cabo Verde 35.8 33.2 38.3 42.2 45.0 47.0 48.1 41.3 44.9 48.0 50.3 51.0
Cameroon 25.3 19.7 22.0 25.4 25.4 24.8 24.6 21.8 19.4 18.5 17.6 16.6
Central African Rep. 13.2 10.7 11.8 13.5 12.5 14.4 13.0 12.6 12.8 12.9 12.9 13.2
Chad 45.6 35.2 37.8 40.6 38.2 33.4 31.5 26.5 24.4 27.5 29.9 28.3
Comoros 14.8 13.8 15.7 16.6 14.9 15.6 18.2 16.5 17.8 17.1 16.7 16.3
Congo, Dem. Rep. of 29.5 27.4 43.0 41.6 32.8 38.4 35.4 27.4 25.5 31.6 37.6 40.4
Congo, Rep. of 80.2 66.9 73.3 77.8 75.3 67.8 67.5 59.4 54.6 65.8 72.2 70.8
Côte d'Ivoire 48.5 50.7 50.5 53.1 48.9 41.5 39.2 37.7 31.2 31.0 29.6 29.8
Equatorial Guinea 79.7 72.6 81.2 76.3 74.3 64.9 59.7 49.0 43.6 46.3 44.9 41.1
Eritrea 5.8 4.5 4.8 26.3 20.8 19.5 21.8 13.6 9.5 9.2 10.0 8.3
Ethiopia1 14.6 10.6 15.5 18.2 13.9 12.5 11.6 9.7 8.3 7.7 8.3 8.9
Gabon 59.0 52.0 59.2 64.1 64.8 61.5 54.5 43.5 36.2 40.6 43.9 42.6
Gambia, The 30.6 25.4 23.8 26.5 30.9 29.4 29.2 24.7 24.0 21.6 23.5 24.0
Ghana 23.8 29.7 29.3 36.9 40.1 33.9 39.4 44.7 40.8 43.3 40.0 38.2
Guinea 22.0 19.1 22.3 25.5 28.2 23.0 22.3 18.7 29.2 32.3 34.5 37.9
Guinea-Bissau 17.0 18.8 20.1 25.7 15.5 18.3 20.2 28.3 26.3 28.3 26.9 26.3
Kenya 23.5 20.0 22.5 24.0 22.2 19.9 18.3 16.6 14.6 14.8 15.5 15.9
Lesotho 46.9 39.5 39.6 41.1 38.7 34.0 34.1 41.8 39.9 40.3 41.2 41.9
Liberia 38.4 25.9 32.0 36.5 42.6 37.1 33.1 25.6 23.5 22.9 22.0 20.9
Madagascar 27.1 22.5 25.0 26.8 28.6 30.1 32.8 32.1 33.5 31.2 30.0 30.4
Malawi 17.1 17.0 19.6 17.6 23.8 30.6 29.1 25.5 29.3 27.3 27.5 28.1
Mali 24.0 22.9 22.9 21.6 26.9 24.9 22.5 24.0 23.4 23.2 21.8 21.1
Mauritius 55.6 47.0 50.9 51.7 52.9 47.3 49.8 48.0 43.0 41.4 40.0 39.7
Mozambique 29.0 24.5 24.7 26.5 30.6 29.8 27.5 27.9 33.4 38.0 40.0 40.6
Namibia 38.5 42.6 41.7 41.4 42.0 43.7 44.3 42.9 37.3 35.4 37.1 37.6
Niger 17.6 20.3 22.2 20.9 21.9 22.6 21.0 18.3 16.3 16.5 16.2 16.4
Nigeria 28.4 19.6 22.4 24.7 21.4 19.3 14.8 10.1 9.5 12.8 14.8 12.6
Rwanda 11.3 11.1 10.8 14.1 13.9 15.4 16.4 18.3 18.8 22.4 22.4 24.0
São Tomé & Príncipe 11.2 10.4 12.3 12.6 13.1 17.8 25.4 28.3 27.5 26.1 24.3 23.6
Senegal 26.3 24.4 24.9 26.4 27.9 28.3 28.1 29.4 27.5 27.8 26.6 26.2
Seychelles 85.1 108.0 93.8 100.2 105.2 94.7 102.2 94.2 94.7 99.0 104.6 103.2
Sierra Leone 15.0 15.0 16.2 18.3 32.4 35.9 30.2 17.8 22.8 27.3 30.2 33.9
South Africa 29.6 27.9 28.6 30.5 29.7 30.9 31.2 30.4 30.2 29.9 30.2 29.9
South Sudan ... ... ... 72.4 9.3 28.0 34.0 21.0 54.9 75.6 83.6 91.4
Swaziland 58.4 48.9 45.9 35.2 38.7 44.7 49.6 49.2 45.6 43.3 44.9 45.1
Tanzania 18.2 18.9 20.6 22.4 20.9 19.4 18.4 19.6 18.8 18.0 18.2 18.5
Togo 34.6 35.6 37.8 43.6 45.2 46.5 39.7 35.8 34.2 34.1 32.7 33.1
Uganda 16.3 18.1 17.2 20.4 20.1 19.1 17.5 18.7 18.9 18.9 19.6 20.5
Zambia 35.1 32.0 39.7 40.1 41.2 41.4 40.8 38.7 35.3 33.9 39.2 41.1
Zimbabwe2 27.6 22.5 35.5 40.7 30.8 27.6 25.8 24.9 25.4 24.3 22.6 21.5

Sub-Saharan Africa 32.5 27.8 30.4 33.6 31.0 29.5 26.7 22.7 22.1 23.7 25.0 24.0
Median 27.3 23.7 24.8 26.5 29.7 29.8 29.2 26.6 27.5 27.5 29.6 28.3

Excluding Nigeria and South Africa 37.7 32.7 37.3 41.4 38.2 35.9 33.5 28.1 25.8 26.1 27.7 27.3

Oil-exporting countries 39.1 29.6 32.9 37.2 32.6 29.2 24.0 16.6 15.7 18.9 21.8 19.1
  Excluding Nigeria 62.1 49.8 56.7 60.9 56.0 50.5 45.5 33.3 30.4 30.1 35.4 33.3
Oil-importing countries 28.7 26.5 28.7 30.8 29.7 29.8 29.3 27.7 26.5 26.7 27.0 27.0

Excluding South Africa 27.9 25.3 28.8 31.2 29.8 29.0 28.0 26.1 24.4 24.8 25.2 25.5

Middle-income countries 34.6 29.7 31.8 34.5 32.7 30.8 27.7 23.4 22.7 24.6 26.0 24.5
Excluding Nigeria and South Africa 48.1 42.0 46.1 49.6 48.3 44.2 41.4 34.7 30.7 30.2 32.3 31.3

Low-income countries 21.7 19.2 23.5 28.9 23.3 24.1 22.8 20.2 19.9 20.8 21.8 22.3
Excluding low-income countries in fragile situations 17.1 16.0 18.6 20.7 19.3 18.6 17.5 16.9 16.0 16.1 16.6 17.1

Countries in fragile situations 36.0 32.7 38.1 43.7 35.8 35.5 34.2 28.7 28.2 30.3 31.7 31.9

CFA franc zone 40.7 37.2 41.5 43.9 43.0 39.3 36.7 31.9 28.1 29.2 29.0 28.1
CEMAC 50.3 43.5 49.8 53.2 52.1 47.0 43.5 34.5 29.8 32.4 33.6 31.9
WAEMU 30.3 30.8 32.4 33.0 32.6 31.0 29.6 29.7 26.7 26.9 25.6 25.6

COMESA (SSA members) 26.4 21.9 27.4 29.3 26.4 26.2 24.8 21.6 19.7 20.1 21.4 22.0
EAC-5 19.5 18.5 19.8 21.9 20.7 19.1 17.9 17.8 16.6 16.6 17.1 17.5
ECOWAS 28.2 22.3 24.5 26.9 24.6 22.3 18.5 15.3 15.5 18.8 19.8 18.0
SACU 31.0 29.0 29.7 31.5 30.8 32.6 33.1 32.0 31.6 31.0 31.3 31.1
SADC 35.4 32.4 34.7 37.1 36.4 36.7 35.3 31.4 30.3 29.7 31.8 31.4

Table SA17. Exports of Goods and Services
(Percent of GDP)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 48.3 55.4 42.9 42.2 40.2 39.4 42.2 37.0 28.8 25.7 30.1 25.8
Benin 24.9 27.0 29.2 26.1 25.2 28.3 31.0 29.7 29.2 30.9 30.6 31.2
Botswana 40.3 53.0 51.4 53.5 55.0 61.4 53.9 53.4 43.2 40.0 40.8 41.1
Burkina Faso 25.4 23.2 29.0 33.0 34.7 39.8 34.9 36.3 35.9 37.3 33.7 31.7
Burundi 34.3 28.2 43.4 43.5 46.7 41.5 37.3 32.9 24.9 23.4 23.4 20.9
Cabo Verde 64.5 63.4 66.8 73.8 68.1 62.8 66.4 56.7 61.6 68.2 69.7 70.8
Cameroon 25.8 24.1 24.8 28.0 28.0 27.3 27.7 25.2 22.0 20.7 19.8 18.9
Central African Rep. 22.1 23.2 26.5 24.4 23.9 25.0 37.6 34.6 31.7 32.5 34.1 32.7
Chad 44.3 46.8 48.6 48.1 48.0 43.1 43.9 42.9 39.4 41.5 43.0 41.6
Comoros 39.5 47.9 50.3 52.0 53.1 50.6 48.8 45.3 43.7 43.5 44.0 42.3
Congo, Dem. Rep. of 34.9 36.9 51.9 48.0 39.9 38.6 44.0 33.2 30.1 33.1 38.3 42.0
Congo, Rep. of 57.7 73.7 59.4 53.9 51.0 51.3 64.9 111.2 119.1 68.2 58.5 56.1
Côte d'Ivoire 41.2 39.8 43.2 36.8 44.7 38.6 34.4 34.2 28.6 27.7 27.4 27.7
Equatorial Guinea 35.9 47.9 58.9 43.4 41.3 41.9 42.1 48.0 37.3 28.4 29.7 41.5
Eritrea 41.6 23.4 23.3 32.3 24.2 21.3 22.8 19.8 16.9 16.3 15.5 14.1
Ethiopia1 36.3 27.9 33.1 36.5 32.8 28.8 28.2 30.3 27.6 23.7 23.1 23.7
Gabon 27.5 34.6 29.5 23.7 36.2 43.7 41.3 38.9 34.4 33.3 32.7 32.6
Gambia, The 45.5 41.9 42.7 40.5 43.3 41.2 48.5 50.4 41.9 49.3 55.3 53.5
Ghana 40.0 42.9 43.5 49.3 52.5 47.1 49.6 56.3 48.0 47.3 44.8 42.7
Guinea 24.2 21.1 25.4 43.2 44.4 31.6 33.0 30.7 60.7 54.5 51.7 44.3
Guinea-Bissau 28.7 35.2 35.2 30.9 25.7 25.8 31.4 32.6 30.3 32.9 33.4 32.5
Kenya 31.9 30.5 33.9 39.4 35.5 33.2 33.0 27.7 23.4 24.3 24.4 24.3
Lesotho 105.8 105.1 99.1 96.2 98.3 85.4 82.0 84.8 79.7 83.6 86.8 85.2
Liberia 128.1 87.8 82.8 87.0 90.0 73.6 91.8 88.0 72.3 59.8 56.7 50.8
Madagascar 43.5 45.8 39.2 38.2 39.1 38.7 37.2 35.5 35.8 38.4 37.0 37.6
Malawi 35.0 31.7 34.9 28.0 38.2 42.4 39.7 36.6 46.0 41.0 40.7 39.4
Mali 33.7 34.0 37.9 29.7 31.8 39.9 38.0 39.6 40.3 39.0 37.8 36.7
Mauritius 64.2 57.5 63.0 65.6 66.0 61.6 62.3 58.8 53.3 56.6 57.6 59.1
Mozambique 38.6 39.7 45.2 58.0 81.7 81.2 72.6 71.7 71.1 54.3 54.4 81.0
Namibia 41.8 55.8 52.1 50.6 55.7 59.3 66.7 68.1 57.7 45.8 48.2 48.7
Niger 31.2 46.7 49.0 47.8 39.4 39.1 38.9 40.9 33.5 32.9 34.1 34.7
Nigeria 17.7 16.6 19.2 21.9 17.5 14.9 15.1 14.9 11.6 12.5 15.1 13.5
Rwanda 26.1 28.7 28.6 34.2 34.0 32.0 33.2 35.6 36.7 32.3 33.6 35.0
São Tomé & Príncipe 55.6 54.7 61.0 63.1 54.0 58.9 66.0 58.9 53.1 54.2 53.4 50.6
Senegal 45.1 41.3 40.3 44.7 48.9 49.2 47.4 46.0 42.1 45.3 42.1 40.9
Seychelles 94.7 117.0 108.1 116.6 122.5 101.5 118.0 103.2 104.9 105.7 110.2 108.3
Sierra Leone 24.4 30.5 43.9 84.4 65.7 46.2 57.4 43.8 47.9 54.1 53.7 59.1
South Africa 30.6 27.5 27.4 29.7 31.2 33.3 33.0 31.4 30.1 28.6 29.7 29.8
South Sudan ... ... ... 30.4 34.1 29.9 31.6 28.9 59.1 86.1 87.1 92.2
Swaziland 67.5 62.2 58.3 41.3 41.4 43.3 45.5 39.5 40.7 40.0 39.1 38.1
Tanzania 26.8 28.4 29.5 34.2 33.0 30.2 28.3 27.1 22.1 20.5 22.0 22.8
Togo 50.7 50.2 53.4 64.5 59.2 66.3 57.7 57.8 54.3 52.5 51.6 50.6
Uganda 27.0 28.1 30.6 35.3 31.6 28.7 27.8 29.1 25.3 26.6 29.6 32.6
Zambia 30.4 26.7 27.6 32.2 36.3 39.3 37.7 41.7 37.9 36.5 41.0 42.3
Zimbabwe2 37.0 48.9 64.0 76.8 59.7 56.5 51.7 46.7 39.9 36.5 35.0 32.9

Sub-Saharan Africa 30.3 30.3 30.6 32.8 31.9 30.7 30.4 29.5 27.1 26.6 28.0 27.3
Median 36.7 39.8 43.1 42.2 41.3 41.2 41.3 39.5 39.4 38.4 38.3 39.4

Excluding Nigeria and South Africa 38.0 40.2 40.8 41.9 42.0 40.4 40.5 38.8 34.5 32.4 33.3 33.2

Oil-exporting countries 24.8 27.0 26.2 27.8 24.5 22.4 22.8 21.6 18.2 18.3 20.7 18.4
  Excluding Nigeria 39.9 48.0 42.0 39.0 39.2 38.6 40.8 39.0 33.7 28.9 31.4 29.1
Oil-importing countries 33.8 32.5 33.8 36.6 37.7 37.9 37.4 36.0 33.1 31.7 32.4 32.8

Excluding South Africa 37.3 36.8 40.3 43.4 43.3 41.2 40.3 38.7 34.8 33.6 33.9 34.5

Middle-income countries 29.6 29.5 29.1 31.0 30.1 29.0 28.7 27.9 25.2 25.1 26.6 25.3
Excluding Nigeria and South Africa 40.9 44.8 42.4 42.4 43.2 42.0 42.7 41.6 35.5 32.8 33.8 32.8

Low-income countries 33.6 33.5 38.3 41.2 40.2 38.0 37.5 35.5 33.3 31.9 32.6 33.8
Excluding low-income countries in fragile situations 30.1 29.7 32.8 37.4 37.5 35.4 33.5 33.6 29.6 27.0 27.5 29.9

Countries in fragile situations 40.2 41.8 46.4 44.7 44.5 41.6 42.8 40.8 40.3 38.1 38.1 37.6

CFA franc zone 35.6 38.4 40.3 37.2 39.2 39.7 39.2 40.5 36.5 33.7 32.6 32.6
CEMAC 34.1 39.8 40.8 36.9 38.2 38.7 40.4 43.2 38.8 32.0 31.1 31.6
WAEMU 37.1 37.0 39.7 37.6 40.3 40.8 38.0 38.2 34.8 34.9 33.7 33.3

COMESA (SSA members) 36.8 34.3 39.1 42.2 38.9 36.9 36.7 33.9 30.4 29.8 30.8 31.4
EAC-5 29.1 29.2 31.7 36.7 34.1 31.4 30.6 28.3 24.0 23.9 24.9 25.5
ECOWAS 23.7 22.6 24.6 27.3 24.3 21.6 21.1 21.5 19.9 21.4 22.9 21.1
SACU 32.1 30.0 29.6 31.6 33.3 35.6 35.4 34.0 32.1 30.2 31.3 31.5
SADC 34.5 35.3 33.8 35.9 37.2 38.4 38.7 36.1 32.6 30.5 32.5 32.7

Table SA18. Imports of Goods and Services
(Percent of GDP)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 50.4 24.1 41.1 45.2 41.6 33.5 24.1 12.2 14.7 13.8 18.2 18.1
Benin –10.7 –9.9 –10.2 –9.9 –11.1 –10.1 –11.0 –7.4 –8.4 –7.5 –6.0 -5.7
Botswana 9.5 –12.8 –7.8 –4.5 –12.3 –2.3 3.3 –5.6 2.0 0.2 –0.9 -0.7
Burkina Faso –9.5 –5.8 –1.6 –2.5 –3.6 –5.6 –2.1 –2.3 –1.4 –3.1 –3.0 -2.0
Burundi –16.4 –14.5 –30.2 –29.0 –32.2 –29.1 –24.4 –21.7 –14.9 –14.6 –15.4 -13.1
Cabo Verde –39.0 –39.6 –40.9 –45.1 –36.6 –33.6 –32.5 –29.6 –32.6 –37.5 –39.0 -40.3
Cameroon 1.7 –1.6 –0.8 –2.2 –0.9 –0.6 –1.3 –1.2 –0.7 –0.9 –0.9 -1.1
Central African Rep. –4.0 –7.8 –8.8 –5.7 –6.2 –7.3 –18.5 –16.4 –13.7 –14.8 –16.7 -15.7
Chad 24.4 4.8 8.0 10.8 7.7 6.6 2.9 0.5 2.2 3.1 5.8 5.0
Comoros –22.9 –28.9 –29.2 –30.3 –32.2 –30.5 –31.3 –28.6 –24.9 –24.3 –24.7 -23.6
Congo, Dem. Rep. of 0.2 –3.2 2.1 2.3 0.2 6.8 –0.9 –0.6 –0.5 2.2 5.1 4.4
Congo, Rep. of 47.1 22.8 37.1 45.5 43.1 33.1 24.6 –13.0 –23.8 27.5 39.1 38.5
Côte d'Ivoire 15.0 17.5 14.5 23.2 11.4 9.6 10.9 9.6 9.1 9.8 8.6 8.3
Equatorial Guinea 54.8 40.7 37.8 48.2 47.5 37.8 33.3 17.8 20.3 26.9 24.9 7.9
Eritrea –33.9 –19.9 –19.6 –8.6 –5.3 –3.3 –2.4 –7.4 –8.8 –8.1 –7.3 -7.0
Ethiopia1 –20.6 –15.8 –16.3 –16.6 –16.9 –17.6 –17.9 –20.8 –18.9 –15.9 –15.0 -15.1
Gabon 41.6 29.8 38.7 49.4 42.3 32.2 28.1 15.5 13.3 18.7 22.1 21.1
Gambia, The –21.3 –22.4 –22.8 –21.2 –22.0 –19.1 –25.4 –29.4 –22.8 –31.6 –35.5 -33.4
Ghana –14.9 –8.6 –9.2 –7.7 –10.0 –8.0 –3.6 –8.4 –4.1 2.3 0.4 -0.5
Guinea 2.2 1.8 1.8 –9.3 –3.5 –0.4 –5.0 –7.2 –23.8 –15.3 –10.7 -0.8
Guinea-Bissau –6.0 –9.8 –8.2 –0.2 –5.1 –2.9 –4.6 4.8 4.6 4.4 2.3 1.9
Kenya –12.2 –13.4 –15.6 –20.1 –18.5 –18.6 –17.4 –13.1 –11.2 –12.1 –11.9 -11.4
Lesotho –38.4 –45.8 –43.1 –39.3 –45.1 –38.9 –36.1 –32.3 –29.7 –31.7 –32.7 -30.5
Liberia –22.0 –19.9 –10.2 –16.5 –19.0 –12.3 –33.3 –34.4 –23.7 –16.5 –15.4 -14.8
Madagascar –13.5 –19.2 –11.8 –10.1 –11.2 –8.0 –5.1 –3.4 –2.6 –7.1 –6.5 -6.7
Malawi –12.8 –10.3 –10.7 –7.9 –10.9 –7.8 –7.4 –7.6 –11.1 –9.4 –9.2 -7.8
Mali –4.4 –6.0 –8.6 –2.6 0.9 –1.9 –3.5 –3.6 –4.1 –3.9 –4.5 -4.4
Mauritius –15.2 –17.5 –19.5 –20.9 –21.5 –19.0 –18.0 –16.0 –16.9 –21.4 –23.8 -25.6
Mozambique –5.5 –11.3 –11.3 –17.1 –26.7 –31.1 –27.7 –28.1 –12.5 –4.8 –3.6 -23.5
Namibia –4.0 –14.0 –9.9 –8.8 –16.4 –15.6 –21.5 –25.0 –19.7 –10.9 –11.3 -11.1
Niger –6.9 –14.7 –14.2 –14.4 –6.6 –5.6 –8.6 –12.3 –9.1 –8.5 –9.8 -10.2
Nigeria 15.3 8.5 8.2 7.9 8.5 8.2 3.7 –1.3 –0.1 2.6 2.3 1.7
Rwanda –10.3 –14.2 –13.6 –17.2 –18.8 –15.1 –15.8 –14.9 –15.3 –9.5 –9.7 -9.6
São Tomé & Príncipe –35.6 –39.7 –43.2 –44.9 –38.2 –38.2 –36.6 –33.9 –30.1 –30.8 –31.0 -29.9
Senegal –18.4 –15.9 –14.9 –17.4 –20.3 –20.1 –18.4 –15.8 –14.0 –16.3 –14.8 -14.0
Seychelles –29.5 –37.6 –39.3 –43.0 –38.5 –29.7 –40.3 –34.4 –37.2 –43.4 –48.4 -49.3
Sierra Leone –7.5 –14.3 –20.2 –56.9 –24.1 –0.6 –6.8 –18.0 –17.1 –17.4 –13.6 -13.8
South Africa –0.6 1.1 2.2 1.6 –1.1 –2.1 –1.7 –0.9 0.3 1.5 0.7 0.3
South Sudan ... ... ... 49.1 –19.6 1.9 9.5 –1.3 15.2 11.7 14.7 18.7
Swaziland –3.5 –3.6 –3.3 –0.9 1.9 9.6 11.8 14.7 10.4 8.7 11.5 12.8
Tanzania –9.8 –10.0 –9.5 –12.2 –13.0 –12.2 –11.4 –9.4 –5.9 –5.7 –6.9 -7.5
Togo –13.2 –12.2 –13.3 –21.7 –14.4 –20.1 –19.4 –24.7 –22.8 –21.0 –21.2 -20.0
Uganda –8.9 –8.1 –10.9 –11.7 –10.0 –8.3 –8.5 –9.1 –5.9 –6.5 –7.9 -9.1
Zambia 4.7 6.3 13.7 9.8 6.3 5.9 6.0 –0.3 –0.2 0.4 1.1 1.5
Zimbabwe2 –7.4 –18.2 –17.9 –23.9 –18.6 –18.8 –15.9 –14.7 –9.1 –7.2 –7.7 -7.0

Sub-Saharan Africa 6.0 2.6 4.5 5.7 3.5 3.0 0.7 –3.1 –2.0 –0.1 0.0 -0.6
Median –8.2 –10.8 –10.2 –9.3 –11.1 –7.8 –7.4 –9.1 –9.1 –7.2 –7.3 -7.0

Excluding Nigeria and South Africa 5.4 –0.2 3.6 6.9 2.8 1.9 –0.3 –5.4 –4.0 –2.0 –1.4 -2.1

Oil-exporting countries 22.3 12.5 15.2 18.2 16.0 13.7 8.4 1.3 2.8 6.1 6.9 5.7
  Excluding Nigeria 37.5 20.4 31.3 37.9 31.7 25.7 19.5 8.0 9.6 12.5 15.7 14.4
Oil-importing countries –4.0 –4.3 –3.1 –3.8 –6.4 –6.3 –6.3 –6.8 –5.3 –3.8 –4.1 -4.5

Excluding South Africa –7.5 –9.0 –8.5 –9.2 –10.9 –9.4 –9.4 –10.4 –8.3 –6.9 –6.8 -7.2

Middle-income countries 8.6 5.4 7.2 8.2 6.7 5.8 3.3 –1.0 0.2 2.3 2.3 1.7
Excluding Nigeria and South Africa 13.8 6.7 11.9 15.7 12.4 9.5 6.8 –0.5 0.5 2.6 3.4 2.6

Low-income countries –7.5 –10.1 –9.3 –6.5 –11.3 –9.1 –9.8 –11.2 –9.5 –7.9 –7.4 -8.0
Excluding low-income countries in fragile situations –11.3 –11.5 –11.5 –13.1 –14.1 –14.1 –13.8 –14.7 –11.6 –9.9 –9.8 -11.2

Countries in fragile situations 4.7 –0.4 1.7 8.1 –0.2 2.1 0.2 –4.0 –4.0 –0.4 1.1 1.4

CFA franc zone 12.9 7.4 9.8 14.8 12.3 8.2 6.3 0.3 –0.0 3.1 3.6 2.5
CEMAC 26.9 15.9 20.5 27.1 25.1 19.1 14.7 3.4 2.4 9.7 11.7 9.0
WAEMU –2.0 –1.2 –1.9 0.4 –2.5 –3.4 –2.4 –2.4 –1.9 –1.9 –2.2 -2.0

COMESA (SSA members) –9.9 –11.1 –9.9 –11.3 –11.7 –10.1 –10.9 –11.4 –10.3 –9.4 –9.0 -9.1
EAC-5 –10.8 –11.4 –12.9 –15.9 –15.3 –14.5 –13.8 –11.5 –9.0 –9.2 –9.7 -9.8
ECOWAS 9.2 5.1 4.9 4.8 5.0 5.0 2.0 –2.4 –1.5 0.9 0.6 0.4
SACU –0.6 –0.1 1.2 0.9 –2.2 –2.6 –2.2 –2.0 –0.4 0.9 0.1 -0.2
SADC 3.8 1.7 5.3 5.8 3.3 2.6 1.0 –1.4 0.6 1.7 1.9 1.0

Table SA19. Trade Balance on Goods
(Percent of GDP)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 14.7 –10.0 9.1 12.6 12.2 6.7 –3.0 –10.0 –5.1 –4.5 –2.2 -0.1
Benin –6.7 –8.3 –8.2 –7.3 –7.4 –7.4 –8.6 –9.0 –9.4 –9.4 –8.5 -7.9
Botswana 10.7 –6.3 –2.8 3.1 0.3 8.9 15.4 7.8 11.7 10.8 8.3 7.5
Burkina Faso –10.4 –4.7 –2.3 –4.0 –6.7 –11.3 –8.1 –8.5 –7.3 –8.3 –7.5 -6.5
Burundi –7.8 1.7 –12.2 –14.4 –18.6 –19.3 –18.5 –17.7 –13.1 –12.7 –13.2 -11.9
Cabo Verde –9.5 –14.6 –12.4 –16.3 –12.6 –4.9 –9.1 –3.2 –2.8 –8.8 –9.5 -10.0
Cameroon –0.9 –3.1 –2.5 –2.7 –3.3 –3.6 –4.0 –3.8 –3.2 –2.5 –2.5 -2.4
Central African Rep. –5.5 –9.1 –10.2 –7.6 –4.6 –3.0 –5.6 –9.0 –9.1 –10.2 –9.3 -9.2
Chad 0.4 –8.2 –8.5 –5.8 –7.8 –9.1 –8.9 –13.6 –9.2 –5.2 –4.3 -5.5
Comoros –6.3 –6.9 –0.4 –6.0 –5.5 –7.0 –6.3 0.0 –7.4 –4.9 –6.9 -8.5
Congo, Dem. Rep. of –0.2 –6.1 –10.5 –5.2 –4.6 –5.0 –4.6 –3.7 –3.1 –0.5 0.3 -0.9
Congo, Rep. of 3.2 –14.6 7.3 14.0 17.7 13.8 1.4 –54.1 –74.1 –12.7 3.0 4.8
Côte d'Ivoire 1.1 6.6 1.9 10.4 –1.2 –1.4 1.4 –0.6 –1.1 –1.2 –1.5 -1.3
Equatorial Guinea 13.6 –9.7 –20.2 –5.7 –1.1 –2.5 –4.3 –17.7 –11.8 –0.5 –0.9 -13.3
Eritrea –3.1 –7.6 –6.1 3.2 2.7 3.6 4.0 –1.4 –2.1 –2.4 –1.5 -2.1
Ethiopia2 –8.4 –6.7 –1.4 –2.5 –6.9 –5.9 –6.4 –10.2 –9.0 –8.1 –6.5 -6.3
Gabon 17.2 4.4 14.9 24.0 17.9 7.3 7.6 –5.6 –10.1 –4.8 –1.5 -1.9
Gambia, The –8.5 –12.5 –16.3 –11.7 –7.0 –10.3 –10.8 –15.0 –8.9 –14.3 –18.4 -16.9
Ghana –8.1 –5.5 –8.6 –9.0 –11.7 –11.9 –9.5 –7.7 –6.7 –4.5 –4.1 -4.0
Guinea –3.9 –5.7 –6.4 –18.4 –20.0 –12.5 –13.4 –15.4 –31.9 –23.0 –19.1 -10.0
Guinea-Bissau –3.6 –5.8 –8.3 –1.3 –8.4 –4.6 0.5 2.3 1.3 0.1 –3.3 -2.6
Kenya –2.6 –4.4 –5.9 –9.2 –8.4 –8.8 –10.4 –6.7 –5.2 –6.4 –6.2 -5.7
Lesotho 15.1 1.6 –8.9 –13.4 –8.4 –5.5 –4.9 –4.5 –7.4 –6.9 –12.2 -12.1
Liberia –9.0 –15.0 –20.7 –17.6 –17.3 –21.6 –26.3 –26.5 –18.5 –22.4 –22.5 -22.4
Madagascar –12.9 –21.1 –10.2 –7.0 –7.6 –5.9 –0.3 –1.9 0.6 –3.4 –4.0 -4.8
Malawi –12.9 –10.2 –8.6 –8.6 –9.2 –8.4 –8.3 –9.4 –13.6 –10.0 –8.9 -8.1
Mali –7.3 –10.8 –10.7 –5.1 –2.2 –2.9 –4.7 –5.3 –7.2 –6.2 –6.9 -6.4
Mauritius –6.3 –7.4 –10.3 –13.8 –7.3 –6.3 –5.7 –4.9 –4.4 –6.0 –7.4 -8.7
Mozambique –8.9 –10.9 –16.1 –25.3 –44.7 –42.9 –38.2 –40.3 –39.2 –16.1 –16.9 -44.6
Namibia 6.7 –1.5 –3.5 –3.0 –5.7 –4.0 –10.8 –12.6 –14.1 –1.4 –3.6 -5.1
Niger –9.2 –24.4 –19.8 –25.1 –16.1 –16.8 –15.4 –20.5 –15.5 –13.2 –16.1 -16.7
Nigeria 14.0 4.7 3.6 2.6 3.8 3.7 0.2 –3.2 0.7 2.5 0.5 0.4
Rwanda –3.3 –7.0 –7.2 –7.4 –11.2 –8.7 –11.8 –13.3 –14.3 –6.8 –8.4 -9.2
São Tomé & Príncipe –27.3 –24.7 –22.9 –27.7 –21.9 –13.8 –21.9 –12.6 –6.0 –13.0 –11.3 -9.9
Senegal –9.6 –6.7 –4.4 –8.0 –10.9 –10.5 –9.0 –7.0 –5.5 –9.4 –7.9 -7.5
Seychelles –13.7 –14.8 –19.4 –23.0 –21.1 –11.9 –23.1 –18.6 –18.3 –16.0 –14.4 -13.9
Sierra Leone –6.9 –13.3 –22.7 –65.0 –31.8 –17.5 –18.2 –17.4 –19.4 –21.9 –18.9 -21.6
South Africa –4.3 –2.7 –1.5 –2.2 –5.1 –5.9 –5.3 –4.4 –3.3 –2.3 –2.9 -3.1
South Sudan ... ... ... 18.2 –15.9 –3.9 –1.6 –7.2 1.8 –6.0 –6.1 -4.3
Swaziland –3.1 –11.4 –8.6 1.0 12.7 19.3 21.6 26.7 16.7 14.6 15.4 15.0
Tanzania –6.5 –7.6 –7.7 –10.8 –11.6 –10.6 –10.1 –8.4 –4.5 –3.8 –5.4 -6.0
Togo –8.1 –5.2 –5.8 –7.8 –7.6 –13.2 –10.0 –11.0 –9.6 –8.2 –7.8 -6.4
Uganda –2.7 –5.6 –8.0 –9.9 –6.8 –7.2 –7.8 –6.7 –3.4 –4.5 –6.9 -9.5
Zambia –1.1 6.0 7.5 4.7 5.4 –0.6 2.1 –3.9 –4.5 –3.3 –2.6 -1.9
Zimbabwe3 0.3 –11.2 –14.3 –20.1 –13.1 –16.6 –14.2 –9.5 –3.4 –2.6 –2.6 -2.4

Sub-Saharan Africa 2.2 –2.4 –0.8 –0.6 –1.7 –2.2 –3.8 –6.0 –4.1 –2.6 –2.9 -3.1
Median –4.9 –7.2 –8.3 –7.3 –7.4 –6.3 –7.8 –8.4 –7.2 –6.0 –6.5 -6.4

Excluding Nigeria and South Africa –0.0 –6.5 –3.3 –1.6 –3.5 –4.5 –5.9 –8.7 –7.1 –5.1 –4.6 -5.0

Oil-exporting countries 12.7 0.5 3.5 4.8 4.8 3.6 –0.6 –5.4 –2.1 0.1 –0.4 -0.2
  Excluding Nigeria 9.7 –7.8 3.5 9.2 7.0 3.4 –2.5 –11.2 –8.8 –4.4 –2.1 -1.5
Oil-importing countries –4.2 –4.4 –3.9 –4.7 –6.9 –7.3 –6.6 –6.5 –5.4 –4.2 –4.5 -5.0

Excluding South Africa –4.0 –5.9 –6.3 –7.2 –8.5 –8.3 –7.5 –7.8 –6.5 –5.4 –5.4 -6.0

Middle-income countries 3.7 –1.0 0.7 1.0 0.3 –0.4 –2.3 –4.9 –2.7 –1.4 –1.8 -1.7
Excluding Nigeria and South Africa 3.7 –4.9 0.0 2.7 1.7 –0.5 –3.2 –7.4 –5.9 –3.8 –2.9 -2.6

Low-income countries –5.8 –8.7 –8.6 –8.1 –11.1 –10.2 –9.6 –10.3 –8.5 –6.8 –6.8 -7.9
Excluding low-income countries in fragile situations –6.9 –8.0 –7.1 –9.8 –12.4 –11.9 –11.3 –12.1 –9.3 –7.3 –7.6 -9.6

Countries in fragile situations –2.7 –6.7 –6.4 –1.8 –5.8 –5.3 –5.1 –8.8 –9.0 –5.3 –4.2 -3.9

CFA franc zone 0.4 –4.7 –3.5 0.8 –1.0 –3.1 –3.5 –9.3 –9.1 –5.2 –4.3 -4.6
CEMAC 5.7 –5.5 –2.5 3.6 3.3 0.3 –2.0 –13.2 –13.8 –4.3 –1.9 -3.3
WAEMU –5.2 –4.0 –4.6 –2.5 –5.9 –6.7 –5.1 –5.9 –5.5 –5.9 –5.9 -5.5

COMESA (SSA members) –4.1 –6.1 –5.7 –6.5 –5.8 –6.4 –6.4 –6.7 –5.6 –5.2 –4.9 -5.1
EAC-5 –4.0 –5.7 –7.1 –9.9 –9.4 –9.3 –10.0 –7.9 –5.3 –5.5 –6.3 -6.6
ECOWAS 8.2 2.0 1.0 0.2 0.7 0.6 –1.5 –4.2 –1.7 –0.6 –1.9 -1.6
SACU –3.3 –2.9 –1.7 –2.1 –4.8 –5.0 –4.3 –3.8 –2.7 –1.5 –2.2 -2.5
SADC –1.7 –4.9 –1.4 –1.3 –3.2 –4.3 –5.3 –6.3 –4.2 –2.7 –2.9 -3.4

Table SA20. External Current Account1
(Percent of GDP)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola –0.6 2.9 –5.5 –4.9 –8.5 –10.5 –1.8 8.0 1.4 1.3 1.5 1.8
Benin 2.1 1.5 2.8 1.3 2.6 3.3 4.0 1.4 1.4 4.5 5.8 7.6
Botswana 4.2 2.0 1.7 9.0 5.3 5.3 2.5 2.1 –3.7 –3.2 –1.3 -1.2
Burkina Faso 1.6 1.1 0.4 0.4 2.3 3.6 2.3 2.1 2.7 3.4 2.8 2.0
Burundi 0.1 0.0 0.0 0.2 0.0 2.6 2.4 1.5 1.2 1.1 1.1 0.9
Cabo Verde 9.4 7.0 6.7 5.6 3.8 3.5 6.8 7.0 6.4 6.1 8.2 8.5
Cameroon 1.7 1.8 1.6 1.6 2.8 2.7 2.6 1.9 1.7 1.6 1.6 1.7
Central African Rep. 3.3 2.1 3.1 1.7 3.2 0.1 0.1 0.3 0.4 0.9 0.9 1.2
Chad 6.4 4.4 3.6 3.0 3.4 2.8 3.6 4.3 2.0 3.0 3.0 3.2
Comoros 0.6 2.6 1.5 3.8 1.7 1.4 0.7 0.8 0.4 1.3 1.3 1.3
Congo, Dem. Rep. of 5.3 –1.5 13.3 6.5 10.5 5.2 5.1 3.0 2.4 2.6 2.7 2.7
Congo, Rep. of 11.2 13.6 7.6 1.3 –2.1 4.3 15.9 33.4 45.6 20.4 19.1 18.4
Côte d'Ivoire 1.8 1.6 1.3 1.1 1.2 1.3 1.2 1.4 1.7 1.7 1.9 2.0
Equatorial Guinea 9.3 12.1 20.4 12.8 15.7 9.8 5.3 9.8 2.0 –0.8 2.6 17.5
Eritrea 1.4 4.9 4.3 1.5 1.4 1.2 1.2 1.1 1.0 1.0 0.9 0.9
Ethiopia1 1.4 0.7 1.0 2.0 0.6 2.6 2.6 3.4 4.5 5.2 4.9 5.2
Gabon 4.2 5.2 3.5 4.1 3.9 5.1 5.8 6.9 8.9 8.4 10.1 10.7
Gambia, The 9.6 8.1 9.0 6.7 11.2 9.5 9.2 8.2 7.5 8.3 8.9 9.3
Ghana 2.9 11.3 7.9 8.1 7.9 6.7 8.7 8.1 8.1 6.9 6.0 5.0
Guinea 4.0 2.1 2.2 5.6 8.8 1.6 0.7 3.0 18.8 15.9 11.5 7.4
Guinea-Bissau 1.2 2.1 3.3 2.2 0.7 1.9 2.5 1.6 1.4 1.4 2.3 2.5
Kenya 0.5 0.2 0.4 3.3 2.3 1.7 1.2 0.6 0.5 0.5 0.6 0.6
Lesotho 2.2 3.6 0.9 2.2 2.1 1.9 4.2 4.5 3.1 2.0 2.0 2.0
Liberia 3.7 8.7 16.2 17.0 16.6 17.6 11.0 9.1 7.1 7.4 10.2 11.1
Madagascar 3.7 8.1 3.9 7.8 7.8 5.2 2.9 4.5 4.5 3.6 3.4 3.4
Malawi 1.8 0.9 2.3 0.8 1.4 1.7 0.8 1.8 3.1 2.0 2.2 2.3
Mali 1.8 7.3 3.7 4.2 3.1 2.3 1.0 1.5 1.8 2.3 2.3 2.2
Mauritius 1.6 2.5 127.6 –9.0 49.5 10.1 4.4 2.9 107.0 97.5 86.5 72.4
Mozambique 3.8 8.0 9.8 27.1 37.1 38.6 29.1 26.1 27.4 12.1 12.4 34.5
Namibia 6.3 5.7 7.0 7.0 8.6 6.5 4.7 8.1 2.8 3.8 3.7 3.0
Niger 2.3 13.4 17.5 16.5 12.1 8.1 8.9 6.9 3.5 3.6 5.1 5.7
Nigeria 2.1 2.4 1.4 1.9 1.2 0.8 0.5 0.3 0.8 0.8 0.7 0.6
Rwanda 1.2 2.2 0.7 1.6 2.2 3.4 3.9 2.7 2.9 2.7 2.6 3.1
São Tomé & Príncipe 16.8 8.1 25.6 13.5 8.6 1.5 6.6 8.1 5.9 11.3 2.5 2.5
Senegal 1.6 2.0 2.0 2.0 1.5 1.9 2.5 2.8 1.6 2.7 2.7 2.8
Seychelles 11.8 20.2 19.2 19.5 23.8 12.2 16.1 10.8 12.8 10.9 9.4 8.7
Sierra Leone 3.9 4.5 9.2 32.3 19.0 7.3 7.7 6.2 13.2 15.1 14.1 16.8
South Africa 1.1 2.1 1.0 1.1 0.4 0.5 –0.5 –1.3 –0.4 –1.7 –0.7 -0.2
South Sudan ... ... ... –0.4 –0.5 –3.8 –0.1 0.1 –1.5 –0.3 0.5 0.3
Swaziland 1.8 1.6 2.9 2.2 0.8 2.0 0.6 1.1 0.7 –2.1 0.5 0.5
Tanzania 3.5 3.7 4.0 4.5 4.4 4.5 3.8 3.4 2.9 2.6 2.6 2.9
Togo 2.8 0.3 1.4 –13.9 –7.7 4.7 –6.7 –2.2 –2.4 –2.4 –2.4 -2.8
Uganda 4.7 4.4 2.5 4.3 4.7 4.4 3.7 2.9 2.1 2.3 3.7 5.4
Zambia 5.9 2.8 3.1 4.7 9.5 6.0 11.8 5.5 7.3 6.3 6.3 6.4
Zimbabwe2 0.7 1.3 1.2 2.9 2.5 2.5 3.0 2.5 2.1 1.8 1.9 1.8

Sub-Saharan Africa 2.0 2.9 2.9 2.2 2.2 1.4 1.7 2.1 3.0 2.3 2.5 2.8
Median 2.6 2.7 3.1 3.0 3.1 3.3 3.0 2.9 2.4 2.6 2.6 2.8

Excluding Nigeria and South Africa 2.8 3.7 5.2 3.1 4.0 2.4 3.6 4.9 5.6 4.7 4.7 5.1

Oil-exporting countries 2.3 3.1 1.2 1.2 0.1 –0.6 0.8 2.3 1.8 1.4 1.6 1.7
  Excluding Nigeria 2.7 4.6 0.6 –0.3 –2.1 –3.7 1.4 7.5 4.1 2.6 3.2 4.3
Oil-importing countries 1.9 2.8 4.1 3.0 3.9 3.2 2.6 1.9 3.8 2.8 3.0 3.4

Excluding South Africa 2.9 3.3 7.2 4.9 6.9 5.2 4.6 3.9 6.1 5.4 5.1 5.3

Middle-income countries 1.8 2.9 2.5 1.6 1.4 0.5 1.1 1.6 2.6 1.8 2.0 2.1
Excluding Nigeria and South Africa 2.6 4.1 5.7 1.8 2.6 0.2 3.0 5.5 6.7 5.2 5.2 5.2

Low-income countries 3.2 3.2 4.5 5.1 6.1 5.4 4.5 4.1 4.3 4.0 4.0 5.0
Excluding low-income countries in fragile situations 2.9 3.4 3.6 6.0 6.6 7.1 5.9 5.1 4.8 4.3 4.5 6.3

Countries in fragile situations 3.9 3.5 5.0 3.4 4.1 2.9 3.4 3.9 5.1 4.0 3.8 3.6

CFA franc zone 3.7 4.8 5.1 3.5 3.9 3.8 3.9 4.7 4.3 3.4 3.8 4.6
CEMAC 5.5 6.3 6.9 4.6 5.4 4.9 5.6 7.8 7.6 4.7 5.5 7.3
WAEMU 1.9 3.2 3.1 2.2 2.3 2.8 2.1 2.0 1.7 2.4 2.6 2.7

COMESA (SSA members) 2.6 1.7 9.8 3.1 6.6 3.8 3.8 2.7 7.1 6.5 6.2 5.8
EAC-5 2.3 2.2 2.0 3.7 3.4 3.2 2.7 2.0 1.6 1.5 1.8 2.2
ECOWAS 2.2 3.1 2.2 2.7 2.1 1.7 1.3 1.2 1.9 2.0 1.9 1.7
SACU 1.3 2.2 1.2 1.5 0.8 0.9 –0.2 –0.8 –0.4 –1.6 –0.6 -0.1
SADC 1.5 2.5 3.2 1.4 2.0 0.6 1.5 2.4 3.6 2.1 2.5 3.1

Table SA21. Net Foreign Direct Investment
(Percent of GDP)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017
Angola 76.2 106.0 100.0 103.2 114.3 121.6 126.8 128.1 125.0 157.8
Benin 103.6 107.0 100.0 99.4 97.7 99.1 98.0 87.4 87.5 87.3
Botswana 89.9 91.8 100.0 99.6 107.6 92.2 87.8 88.5 90.4 97.4
Burkina Faso 101.1 109.0 100.0 101.8 101.1 102.8 107.0 100.1 94.9 91.8
Burundi 87.4 97.5 100.0 99.5 102.4 102.5 106.7 121.9 122.1 135.5
Cabo Verde 98.0 102.6 100.0 102.1 99.7 103.1 103.0 100.1 98.7 99.1
Cameroon 101.3 106.7 100.0 100.2 96.7 99.6 100.9 97.9 99.9 100.1
Central African Rep. 94.9 104.8 100.0 98.9 99.2 107.4 119.8 118.6 124.1 127.1
Chad 95.9 108.1 100.0 94.0 101.8 101.8 103.2 101.2 97.7 92.3
Comoros 103.4 105.1 100.0 100.3 95.6 99.2 98.2 81.7 76.9 73.0
Congo, Dem. Rep. of 142.6 141.9 100.0 105.7 118.8 119.1 120.4 137.7 131.5 106.0
Congo, Rep. of 97.7 107.2 100.0 99.0 96.4 103.1 104.8 98.8 102.4 102.9
Côte d'Ivoire 102.2 106.4 100.0 102.0 97.9 102.3 103.3 98.8 99.3 99.2
Equatorial Guinea 88.3 101.2 100.0 103.6 99.8 104.0 106.8 98.3 100.1 100.7
Eritrea 58.2 89.5 100.0 110.6 130.8 151.8 176.8 227.0 271.5 324.2
Ethiopia 101.7 116.8 100.0 105.1 124.7 126.2 129.3 148.2 151.4 154.2
Gabon 98.9 103.9 100.0 98.6 96.5 98.4 102.8 98.8 100.7 102.5
Gambia, The 102.2 103.0 100.0 92.5 90.2 83.5 76.2 76.1 91.3 93.0
Ghana 102.5 93.7 100.0 95.1 89.1 89.7 69.6 70.6 80.6 79.1
Guinea 95.9 107.8 100.0 96.5 107.6 120.7 131.0 147.4 133.9 139.3
Guinea-Bissau 98.5 104.5 100.0 102.1 99.6 101.2 100.3 97.8 99.7 99.6
Kenya 91.8 101.3 100.0 95.7 108.8 112.7 116.8 122.1 126.8 130.8
Lesotho 90.1 87.8 100.0 100.6 94.7 84.7 79.2 73.8 68.8 76.6
Liberia 91.6 98.4 100.0 99.8 109.0 107.7 107.9 132.0 132.1 119.4
Madagascar 85.8 100.2 100.0 105.3 104.2 107.9 104.2 101.7 100.6 108.1
Malawi 95.9 106.5 100.0 97.0 79.2 66.9 72.8 83.6 72.6 74.6
Mali 98.4 105.4 100.0 100.5 101.0 101.5 103.4 99.7 97.9 98.6
Mauritius 94.1 96.8 100.0 106.3 107.9 107.8 111.2 110.0 111.2 115.9
Mozambique 102.8 103.4 100.0 105.8 113.3 112.8 112.7 104.6 81.3 84.8
Namibia 91.7 88.9 100.0 98.5 94.7 86.5 81.5 79.5 77.0 85.3
Niger 101.1 107.2 100.0 100.0 94.7 98.2 97.7 92.8 92.9 94.3
Nigeria 88.0 92.0 100.0 100.4 111.5 119.0 127.4 126.5 116.2 105.5
Rwanda 87.0 102.5 100.0 96.7 99.1 96.7 92.5 100.0 97.4 93.5
São Tomé & Príncipe 82.4 102.8 100.0 111.7 117.4 128.5 137.5 138.4 147.6 154.2
Senegal 105.0 106.6 100.0 101.1 97.3 99.5 98.7 92.8 94.2 93.7
Seychelles 129.8 95.7 100.0 92.7 91.8 108.1 104.7 116.8 116.9 110.8
Sierra Leone 95.0 103.4 100.0 100.7 117.4 127.1 131.0 142.8 130.0 112.2
South Africa 92.0 86.5 100.0 98.0 92.7 83.0 77.8 77.4 71.8 81.0
South Sudan ... ... ... ... ... ... ... ... ... ...
Swaziland 93.9 92.6 100.0 100.1 100.2 94.2 90.4 89.8 87.5 94.3
Tanzania 99.7 104.5 100.0 93.4 108.6 116.4 119.2 113.8 110.5 109.3
Togo 100.6 106.5 100.0 100.7 96.8 98.9 100.1 93.0 94.0 92.5
Uganda 103.5 107.3 100.0 95.9 107.9 109.1 111.2 105.7 103.1 99.7
Zambia 90.7 94.4 100.0 97.4 100.7 104.4 100.2 91.1 88.6 96.5
Zimbabwe ... ... ... ... ... ... ... ... ... ...

Sub-Saharan Africa 92.6 96.2 100.0 99.5 104.1 104.7 105.5 105.4 101.1 101.9
Median 95.9 103.4 100.0 100.1 100.2 102.8 103.4 100.0 99.7 99.6

Excluding Nigeria and South Africa 95.5 104.7 100.0 99.7 105.1 107.5 107.3 107.9 107.7 110.5

Oil-exporting countries 87.5 95.5 100.0 100.6 109.8 116.5 123.5 122.3 114.8 110.0
  Excluding Nigeria 87.0 105.7 100.0 101.3 105.1 110.0 113.4 111.4 111.0 123.7
Oil-importing countries 96.3 96.7 100.0 98.7 100.1 96.8 93.8 94.4 91.9 96.0

Excluding South Africa 98.7 104.4 100.0 99.2 105.1 106.7 105.4 106.7 106.6 107.0

Middle-income countries 90.7 93.1 100.0 99.4 102.8 103.1 103.4 102.6 97.9 99.5
Excluding Nigeria and South Africa 91.9 101.1 100.0 99.6 102.1 104.5 102.5 101.2 103.4 110.0

Low-income countries 100.5 109.5 100.0 99.8 109.0 111.4 113.5 116.6 113.4 111.7
Excluding low-income countries in fragile situations 100.7 108.7 100.0 99.1 111.1 114.1 116.1 117.2 114.3 114.0

Countries in fragile situations 100.3 109.5 100.0 101.1 103.0 105.5 107.6 110.5 108.4 105.4

CFA franc zone 99.4 106.1 100.0 100.4 98.2 101.1 102.6 97.6 98.0 97.7
CEMAC 96.9 105.4 100.0 99.6 98.0 101.2 103.4 99.1 100.6 100.4
WAEMU 101.8 106.7 100.0 101.1 98.4 101.0 101.9 96.3 95.8 95.4

COMESA (SSA members) 97.9 107.2 100.0 100.2 110.1 111.6 113.4 119.4 119.5 120.0
EAC-5 96.2 103.6 100.0 95.1 107.9 112.1 114.8 114.3 114.0 114.0
ECOWAS 91.3 94.7 100.0 100.0 107.4 113.4 117.3 116.1 110.1 102.5
SACU 91.9 86.8 100.0 98.1 93.4 83.6 78.4 78.0 72.8 81.8
SADC 92.2 93.7 100.0 99.0 99.2 94.1 91.3 90.8 85.7 94.2

Table SA22. Real Effective Exchange Rates1

(Annual average; index, 2010 = 100)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017
Angola 114.0 118.9 100.0 94.2 96.9 96.6 95.5 88.9 66.6 64.1
Benin 104.1 105.8 100.0 101.2 96.1 99.6 102.2 93.1 96.3 99.1
Botswana 115.5 95.7 100.0 95.4 98.3 81.4 75.5 74.2 73.7 78.5
Burkina Faso 92.1 103.4 100.0 104.2 104.0 110.4 121.7 120.9 124.2 128.9
Burundi 108.4 99.2 100.0 96.1 87.8 84.4 87.1 96.8 94.3 89.9
Cabo Verde 101.7 102.4 100.0 101.1 99.1 102.8 104.4 102.7 104.1 106.3
Cameroon 100.4 104.6 100.0 101.2 98.1 101.7 103.3 99.5 103.1 105.8
Central African Rep. 101.7 104.4 100.0 100.8 97.8 101.3 103.0 98.6 99.8 100.5
Chad 98.4 103.0 100.0 101.1 98.8 100.7 102.1 98.5 101.0 102.4
Comoros 99.6 104.5 100.0 102.9 100.1 105.2 106.7 99.3 102.2 107.9
Congo, Dem. Rep. of 194.0 113.1 100.0 94.9 100.0 100.9 102.4 117.9 111.6 75.8
Congo, Rep. of 101.7 105.2 100.0 101.1 98.2 102.0 103.4 97.1 99.2 99.8
Côte d'Ivoire 101.6 105.1 100.0 100.6 97.9 102.0 104.6 100.5 101.8 102.9
Equatorial Guinea 98.9 104.7 100.0 102.0 97.0 99.4 99.2 90.2 91.2 92.8
Eritrea 96.9 98.1 100.0 98.7 102.7 104.1 105.6 118.2 123.1 130.7
Ethiopia 164.0 122.3 100.0 81.9 81.4 78.3 76.6 81.7 79.4 75.7
Gabon 101.6 103.5 100.0 100.3 97.8 100.7 102.0 98.8 99.8 100.4
Gambia, The 107.9 105.2 100.0 91.7 88.2 79.1 69.5 66.3 75.4 72.7
Ghana 155.6 101.1 100.0 90.8 80.4 74.4 51.1 44.9 44.4 39.7
Guinea 167.0 120.9 100.0 82.3 81.7 84.0 85.0 90.1 77.0 75.1
Guinea-Bissau 100.9 103.6 100.0 100.5 98.3 100.7 101.9 98.6 100.1 100.7
Kenya 107.4 102.5 100.0 89.0 96.7 97.6 97.2 97.7 97.3 95.5
Lesotho 106.8 89.2 100.0 98.8 89.8 78.1 70.8 64.5 57.3 62.1
Liberia 122.9 103.4 100.0 95.0 99.7 93.5 86.3 98.7 91.4 76.1
Madagascar 113.0 107.0 100.0 99.6 95.7 95.6 88.6 81.3 76.2 77.2
Malawi 115.5 110.3 100.0 94.3 67.7 45.4 41.3 40.5 29.8 28.3
Mali 99.5 103.8 100.0 101.2 99.3 102.8 105.9 102.9 105.1 106.7
Mauritius 104.9 96.9 100.0 103.3 104.0 102.8 104.8 103.8 105.6 108.3
Mozambique 143.7 128.9 100.0 112.4 121.0 118.9 119.2 109.4 73.4 68.2
Namibia 104.5 90.6 100.0 97.6 90.8 81.0 74.3 71.5 66.6 71.7
Niger 99.7 104.9 100.0 100.9 98.1 102.1 104.9 100.8 102.8 104.4
Nigeria 118.4 101.8 100.0 94.1 95.9 96.7 98.0 91.2 74.3 58.8
Rwanda 102.9 101.9 100.0 97.4 98.5 95.2 91.8 99.7 93.9 88.7
São Tomé & Príncipe 156.6 114.1 100.0 101.0 98.4 101.4 103.1 99.7 101.9 103.0
Senegal 100.5 104.7 100.0 101.4 99.1 103.1 105.7 101.5 103.6 104.1
Seychelles 200.7 91.4 100.0 93.5 88.9 102.6 99.2 108.5 110.9 107.4
Sierra Leone 139.6 119.1 100.0 87.9 92.4 93.2 90.4 91.5 75.8 64.1
South Africa 110.4 88.2 100.0 96.3 88.3 76.2 68.4 65.7 57.9 63.2
South Sudan ... ... ... ... ... ... ... ... ... ...
Swaziland 105.7 93.7 100.0 98.3 94.1 87.2 82.5 80.3 75.3 79.1
Tanzania 120.0 108.2 100.0 87.4 90.2 92.0 91.3 84.5 79.6 76.7
Togo 100.2 104.7 100.0 101.6 98.6 102.3 106.3 99.7 102.7 105.6
Uganda 122.8 108.3 100.0 85.4 88.7 88.3 89.9 81.0 78.6 74.2
Zambia 119.5 99.6 100.0 94.9 94.9 94.7 86.8 73.8 61.9 65.0
Zimbabwe ... ... ... ... ... ... ... ... ... ...

Sub-Saharan Africa 116.6 101.0 100.0 94.5 93.0 89.9 86.9 82.8 73.5 68.7
Median 106.8 104.4 100.0 98.7 97.8 99.4 99.2 97.7 94.3 89.9

Excluding Nigeria and South Africa 118.0 107.6 100.0 93.9 93.4 92.5 89.5 86.4 81.1 78.5

Oil-exporting countries 114.6 104.1 100.0 95.1 96.3 97.3 98.3 91.7 76.4 64.2
  Excluding Nigeria 106.3 110.8 100.0 97.9 97.5 98.9 99.0 93.2 82.5 81.8
Oil-importing countries 117.6 98.7 100.0 94.1 90.7 84.8 79.3 76.7 71.2 71.5

Excluding South Africa 122.3 106.5 100.0 92.6 92.1 90.5 86.7 84.2 80.5 77.4

Middle-income countries 114.2 98.6 100.0 95.2 93.4 89.6 85.8 80.9 70.5 65.7
Excluding Nigeria and South Africa 111.6 105.0 100.0 95.7 94.8 93.8 88.6 83.5 78.0 77.2

Low-income countries 126.6 110.9 100.0 91.8 91.7 90.9 90.7 89.9 85.0 80.1
Excluding low-income countries in fragile situations 127.6 112.4 100.0 89.4 90.7 90.5 90.5 88.3 83.6 80.5

Countries in fragile situations 117.6 107.4 100.0 97.4 94.8 94.5 94.5 94.7 91.3 85.2

CFA franc zone 100.0 104.5 100.0 101.3 98.5 102.1 104.6 100.0 102.3 104.0
CEMAC 100.2 104.3 100.0 101.2 97.9 101.0 102.2 97.2 99.6 101.3
WAEMU 99.9 104.6 100.0 101.4 99.0 103.2 107.0 102.8 104.8 106.6

COMESA (SSA members) 127.4 107.8 100.0 90.1 91.2 89.1 87.4 87.6 83.4 78.8
EAC-5 114.3 105.5 100.0 88.2 92.6 93.2 93.0 89.3 86.4 83.4
ECOWAS 117.9 102.6 100.0 94.7 94.8 95.4 94.1 87.9 75.8 63.7
SACU 110.3 88.6 100.0 96.4 88.9 76.7 69.1 66.4 58.9 64.2
SADC 115.3 96.7 100.0 95.6 91.4 83.2 77.5 74.0 64.3 65.8

Table SA23. Nominal Effective Exchange Rates1

(Annual average; index, 2010 = 100)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 28.2 20.2 20.6 19.5 19.0 23.6 27.4 35.3 46.7 36.5 41.0 42.1
Benin 20.1 15.0 17.0 15.8 15.7 17.3 18.4 20.9 21.4 23.1 23.5 24.9
Botswana 3.6 13.6 15.3 12.3 12.4 12.1 11.6 11.3 15.6 15.2 12.0 10.2
Burkina Faso 29.4 25.6 26.7 21.7 22.9 22.1 21.8 25.9 26.1 24.4 23.1 22.7
Burundi 120.2 21.2 22.4 24.0 22.6 21.0 18.9 18.2 16.7 25.9 35.2 41.1
Cabo Verde 46.0 45.5 51.2 53.2 70.0 81.4 82.6 95.1 92.7 100.0 94.7 94.9
Cameroon 17.9 4.9 5.6 6.3 8.2 11.4 14.9 19.4 19.9 23.2 23.2 24.5
Central African Rep. 61.0 9.0 9.0 8.0 9.9 15.0 35.0 32.6 28.2 28.8 25.8 24.1
Chad 23.4 27.4 24.6 20.7 20.5 21.8 29.1 25.0 27.1 28.5 26.1 25.5
Comoros 73.0 51.9 48.9 44.9 41.4 18.7 18.7 24.4 29.0 28.5 26.5 26.5
Congo, Dem. Rep. of 86.0 67.1 23.2 18.9 17.9 15.9 13.7 12.5 11.6 11.0 10.7 10.4
Congo, Rep. of 61.5 11.1 17.1 17.0 25.3 26.0 25.1 43.8 50.1 46.3 36.8 34.7
Côte d'Ivoire 67.6 52.9 47.0 48.1 29.1 27.2 24.5 28.9 26.9 30.7 33.0 31.8
Equatorial Guinea 2.0 4.5 8.0 6.7 7.3 6.2 5.6 9.6 10.0 10.5 12.0 15.7
Eritrea 60.0 49.1 45.8 35.8 29.4 25.1 22.5 22.6 20.5 20.1 20.1 19.9
Ethiopia1 37.2 14.7 18.8 24.4 20.6 23.5 25.2 37.9 33.8 33.5 29.8 30.2
Gabon 32.8 20.3 16.8 15.4 16.6 24.2 25.3 33.3 35.6 42.1 42.8 45.4
Gambia, The 83.7 41.0 39.7 43.0 41.3 49.4 53.9 55.9 56.5 62.2 61.4 59.4
Ghana 24.1 19.6 19.4 19.3 21.8 24.9 35.8 42.8 38.5 36.5 35.3 32.0
Guinea 61.9 47.7 45.9 53.3 17.9 18.8 20.8 21.4 22.8 22.7 28.6 31.9
Guinea-Bissau 161.7 128.7 38.7 24.5 27.3 25.7 22.7 23.4 21.7 19.5 17.4 17.1
Kenya 25.2 20.9 21.5 22.4 21.1 19.3 22.8 24.7 26.2 28.3 30.7 29.7
Lesotho 39.7 33.0 29.3 27.6 29.4 33.0 31.2 35.8 34.2 31.1 31.5 31.4
Liberia 345.4 95.5 6.9 6.9 6.6 7.5 11.5 16.3 20.1 24.7 28.7 31.4
Madagascar 46.0 26.0 23.5 21.6 22.8 22.5 22.7 26.0 25.4 25.5 26.2 28.2
Malawi 42.2 12.9 12.4 11.4 20.1 26.6 30.0 27.8 32.7 32.6 30.8 31.3
Mali 27.9 20.9 21.4 19.0 22.2 22.2 19.5 22.2 23.7 25.7 23.5 23.4
Mauritius 11.9 11.0 11.9 12.7 13.2 16.1 15.7 16.3 14.7 12.8 11.7 10.3
Mozambique 46.6 36.8 38.4 33.7 33.2 47.0 52.4 66.6 89.3 89.9 93.7 99.7
Namibia 4.7 4.9 4.3 6.4 7.8 7.9 8.0 13.1 17.1 16.4 16.7 17.0
Niger 31.2 19.6 16.9 15.5 17.1 18.2 20.5 27.2 29.7 30.6 30.2 31.9
Nigeria 11.4 3.5 3.2 3.5 3.8 2.6 2.6 3.1 4.0 7.4 8.3 7.7
Rwanda 36.3 13.7 13.5 15.2 14.5 20.4 22.8 26.9 34.1 37.1 37.1 38.6
São Tomé & Príncipe 207.5 72.4 79.5 78.0 81.0 71.1 69.6 86.0 79.6 72.8 66.0 62.4
Senegal 28.7 28.2 27.2 27.8 31.2 33.6 37.5 40.2 40.3 49.8 51.3 49.2
Seychelles 61.5 87.6 49.3 48.1 48.3 39.2 37.3 35.6 31.7 29.8 28.2 26.2
Sierra Leone 71.4 28.2 30.4 32.4 25.8 21.3 22.5 29.4 36.1 43.5 45.1 47.2
South Africa 7.2 7.6 9.5 10.0 14.1 14.4 15.3 12.9 18.9 19.5 18.2 18.4
South Sudan ... ... ... ... ... ... ... ... ... ... ... ...
Swaziland 12.2 9.8 7.9 7.2 7.1 7.7 7.6 9.4 9.2 10.3 12.6 14.2
Tanzania 26.7 17.4 19.3 21.1 21.7 22.8 23.6 27.6 28.7 28.5 28.9 29.9
Togo 70.2 51.8 16.7 11.9 13.7 14.8 16.8 21.2 19.3 20.8 22.6 24.3
Uganda 27.1 12.2 13.4 14.2 14.7 16.2 15.2 19.5 21.3 24.4 27.0 30.6
Zambia 41.6 9.0 7.3 8.0 13.7 13.6 19.9 34.5 38.2 37.1 40.5 43.1
Zimbabwe2 56.9 64.8 58.4 47.3 42.9 41.2 39.6 40.6 42.1 38.9 36.2 33.8

Sub-Saharan Africa 19.6 13.5 12.4 12.5 13.5 13.9 14.8 17.2 20.8 22.5 22.8 22.5
Median 38.5 20.9 20.0 19.4 20.5 21.5 22.6 26.0 27.0 28.5 28.7 30.1

Excluding Nigeria and South Africa 34.9 23.2 20.8 20.1 19.7 21.6 23.7 29.3 31.1 30.8 31.5 31.8

Oil-exporting countries 15.9 7.5 7.3 7.5 7.8 8.0 8.5 10.4 13.9 16.5 17.4 16.6
  Excluding Nigeria 25.7 15.8 16.6 15.7 16.6 20.2 23.2 30.4 37.5 33.3 35.2 36.3
Oil-importing countries 22.1 17.7 16.1 16.1 17.9 18.9 20.5 22.8 25.6 26.1 26.0 26.2

Excluding South Africa 38.6 26.5 22.6 22.3 21.1 22.2 24.0 28.9 29.2 30.0 30.4 30.4

Middle-income countries 14.3 10.1 10.2 10.5 11.8 11.9 12.7 14.3 18.4 20.4 20.8 20.2
Excluding Nigeria and South Africa 27.7 19.6 19.1 18.6 18.5 20.6 23.6 29.7 32.8 31.8 33.3 33.1

Low-income countries 45.8 28.5 23.5 22.7 21.6 23.1 23.9 28.7 29.1 29.6 29.2 30.2
Excluding low-income countries in fragile situations 31.4 18.0 19.9 21.2 20.6 23.6 24.9 32.8 33.0 33.6 32.8 34.1

Countries in fragile situations 63.9 42.7 30.9 28.1 24.3 23.7 23.2 25.1 25.3 26.2 26.6 26.5

CFA franc zone 34.8 23.2 21.1 19.6 18.7 20.1 21.2 26.2 26.8 29.8 29.9 30.2
CEMAC 25.3 11.1 12.3 11.5 13.5 16.0 18.4 24.1 25.7 28.3 27.5 28.7
WAEMU 44.9 35.5 30.8 29.1 24.6 24.5 24.2 28.0 27.7 30.9 31.7 31.2

COMESA (SSA members) 39.8 24.6 20.0 20.0 19.9 20.2 21.6 26.8 26.9 27.6 27.7 28.1
EAC-5 28.5 17.6 18.7 19.9 19.7 19.9 21.6 24.7 26.4 28.2 30.1 30.6
ECOWAS 21.4 11.7 9.4 9.4 8.5 7.9 8.0 9.7 11.7 15.5 16.6 15.5
SACU 7.3 7.9 9.7 10.0 13.9 14.1 15.0 12.9 18.7 19.2 17.9 18.1
SADC 16.0 14.6 13.7 13.6 16.5 18.1 19.8 20.9 26.5 25.1 25.1 25.6

Table SA24. External Debt, Official Debt, Debtor Based
(Percent of GDP)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 91.7 83.8 100.0 124.4 131.4 129.4 118.4 69.2 59.3 72.1 86.7 80.5
Benin 42.1 78.5 100.0 107.4 74.5 63.9 62.4 60.0 58.7 55.3 52.2 47.5
Botswana 105.3 97.2 100.0 102.0 112.4 126.7 121.1 125.9 139.3 112.4 111.0 111.9
Burkina Faso 158.8 140.4 100.0 100.1 116.4 107.6 89.0 101.4 109.7 113.7 114.6 109.3
Burundi 68.8 65.9 100.0 91.0 72.3 65.3 81.9 47.0 60.2 58.5 54.3 56.0
Cabo Verde 101.2 86.7 100.0 107.4 106.7 95.1 89.3 67.4 69.2 77.7 86.5 84.1
Cameroon 113.8 89.7 100.0 100.5 110.5 108.9 100.9 87.0 89.1 84.6 78.4 75.2
Central African Rep. 93.3 99.4 100.0 100.6 103.5 124.4 134.0 165.8 205.8 182.1 165.5 167.7
Chad 76.1 78.3 100.0 121.2 123.1 134.8 128.2 67.0 62.3 79.9 92.7 87.7
Comoros 109.4 91.8 100.0 135.8 148.1 121.2 99.6 101.9 155.6 167.7 164.3 149.3
Congo, Dem. Rep. of 93.8 85.1 100.0 89.4 83.9 79.8 87.0 87.6 88.1 120.0 130.7 130.8
Congo, Rep. of 102.4 67.4 100.0 124.9 110.8 102.2 97.9 73.7 64.0 93.2 96.1 93.8
Côte d'Ivoire 65.1 85.8 100.0 96.6 91.5 93.2 101.1 108.9 135.2 137.0 123.8 124.3
Equatorial Guinea 71.9 85.2 100.0 111.1 129.0 95.2 77.2 43.5 47.1 56.4 68.1 65.1
Eritrea 157.9 99.4 100.0 100.5 100.9 101.3 101.3 101.3 101.3 101.3 101.3 101.3
Ethiopia1 62.8 76.7 100.0 120.2 127.5 106.2 108.6 109.3 109.7 113.1 111.2 110.9
Gabon 90.4 81.5 100.0 131.4 122.0 120.7 109.6 60.4 54.2 69.4 80.5 74.4
Gambia, The 158.1 117.3 100.0 93.7 118.1 137.1 120.0 96.4 111.8 83.5 81.4 86.9
Ghana 60.9 83.1 100.0 118.7 116.8 107.8 100.0 85.7 87.4 82.6 82.0 80.7
Guinea 97.3 88.9 100.0 78.2 119.0 128.5 134.5 150.4 159.0 150.1 155.1 169.0
Guinea-Bissau 124.2 87.3 100.0 142.2 100.5 98.8 122.3 168.8 171.2 224.7 219.7 226.1
Kenya 86.7 100.9 100.0 81.3 79.1 79.5 81.0 98.5 95.1 93.5 85.5 87.0
Lesotho 128.8 100.0 100.0 98.1 97.9 99.2 98.9 108.2 103.9 100.5 99.0 101.9
Liberia 72.8 70.6 100.0 99.8 76.6 84.6 77.7 57.2 65.8 71.6 65.5 65.7
Madagascar 87.5 77.3 100.0 108.6 123.5 152.6 172.5 159.9 197.0 183.4 188.1 182.1
Malawi 83.3 94.5 100.0 100.2 85.6 83.3 85.3 87.4 87.2 77.2 75.6 74.9
Mali 76.0 91.6 100.0 130.8 144.9 122.0 129.4 147.9 170.3 169.5 163.7 167.3
Mauritius 97.5 104.2 100.0 96.4 96.4 97.6 96.6 112.4 115.7 112.0 108.0 103.9
Mozambique 91.2 87.9 100.0 101.5 93.0 93.1 91.7 89.6 91.3 94.2 94.2 93.8
Namibia 78.3 91.5 100.0 110.2 106.0 116.3 119.5 114.3 94.1 94.1 94.1 94.1
Niger 69.5 94.7 100.0 100.3 103.0 99.8 80.8 74.4 72.9 69.0 67.0 65.8
Nigeria 96.0 90.8 100.0 113.0 113.0 114.2 111.0 81.4 76.2 83.5 90.0 86.3
Rwanda 73.9 85.0 100.0 96.9 102.9 117.9 114.3 130.1 112.8 121.5 120.4 122.9
São Tomé & Príncipe 152.5 93.7 100.0 87.6 141.6 106.9 114.4 95.0 125.2 125.8 141.5 147.2
Senegal 83.6 100.4 100.0 94.8 95.0 87.5 89.3 100.2 101.0 96.5 100.5 102.7
Seychelles 103.7 99.2 100.0 99.6 101.5 101.7 101.9 98.9 96.0 97.5 100.1 99.1
Sierra Leone 98.8 93.6 100.0 93.0 95.9 92.7 77.9 60.5 65.9 74.1 73.7 74.1
South Africa 84.5 94.7 100.0 106.8 102.3 101.5 100.1 103.5 105.0 112.3 109.3 107.8
South Sudan ... ... ... ... ... ... ... ... ... ... ... ...
Swaziland 88.5 98.4 100.0 85.8 87.9 115.6 120.3 121.4 115.1 104.2 106.6 105.8
Tanzania 66.1 93.4 100.0 103.0 103.8 100.8 97.1 96.2 98.4 94.9 91.5 92.3
Togo 96.6 97.0 100.0 105.1 101.0 99.6 103.0 110.1 106.2 105.7 103.6 104.2
Uganda 102.0 120.2 100.0 112.4 106.5 109.0 117.7 126.0 143.4 132.2 126.8 125.3
Zambia 78.8 73.2 100.0 106.1 91.6 86.0 83.8 80.9 80.2 91.9 97.5 98.0
Zimbabwe2 51.3 70.5 100.0 152.1 126.5 99.7 91.8 93.2 96.8 86.6 86.5 84.3

Sub-Saharan Africa 88.2 91.1 100.0 109.7 108.9 107.6 105.0 92.0 92.7 98.3 99.8 97.7
Median 90.8 91.1 100.0 101.7 103.7 101.6 100.5 97.4 97.6 95.7 98.3 98.5

Excluding Nigeria and South Africa 85.9 89.1 100.0 109.4 110.1 106.0 102.8 94.3 97.0 99.1 100.3 99.2

Oil-exporting countries 95.4 88.3 100.0 115.2 116.9 116.2 110.8 78.3 72.7 80.3 88.1 84.1
  Excluding Nigeria 94.1 83.4 100.0 119.9 125.6 121.0 110.5 69.9 64.2 74.4 84.4 79.2
Oil-importing countries 83.3 93.0 100.0 105.6 102.7 100.3 99.7 103.0 106.4 109.2 106.8 106.2

Excluding South Africa 82.2 91.5 100.0 104.4 103.1 99.4 99.5 102.8 107.2 107.4 105.4 105.3

Middle-income countries 89.2 91.2 100.0 109.8 108.9 108.5 105.2 89.0 88.0 94.3 96.3 93.7
Excluding Nigeria and South Africa 87.7 88.0 100.0 109.7 110.8 107.6 102.0 86.9 87.5 89.4 91.7 90.0

Low-income countries 83.0 90.6 100.0 108.9 109.0 103.6 103.9 103.4 108.6 111.7 111.4 111.0
Excluding low-income countries in fragile situations 80.4 94.7 100.0 108.1 109.0 102.1 100.8 103.7 106.7 106.0 103.0 102.2

Countries in fragile situations 83.0 83.8 100.0 109.0 106.0 103.1 106.2 102.7 114.4 122.9 122.8 122.9

CFA franc zone 88.3 89.7 100.0 110.0 111.2 103.7 99.1 90.5 99.7 103.4 101.5 100.3
CEMAC 95.3 83.5 100.0 114.8 118.3 110.6 101.3 72.8 73.6 80.6 83.4 79.8
WAEMU 80.6 96.0 100.0 104.4 103.1 96.2 96.8 105.9 119.8 120.3 114.5 114.4

COMESA (SSA members) 84.2 90.3 100.0 103.0 100.2 95.7 98.4 103.6 105.7 108.8 107.3 106.8
EAC-5 82.0 100.9 100.0 95.6 93.6 94.0 94.9 103.3 104.3 100.7 94.6 95.4
ECOWAS 91.1 91.1 100.0 111.5 111.7 111.1 108.3 85.8 85.8 91.7 95.4 92.7
SACU 85.3 94.8 100.0 106.4 102.6 103.0 101.8 105.0 106.4 111.5 108.7 107.5
SADC 85.6 91.4 100.0 108.8 106.6 106.1 103.4 96.6 96.9 102.9 104.8 102.9

Table SA25. Terms of Trade on Goods
(Index, 2010 = 100)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 3.1 4.4 5.0 7.1 7.8 7.2 8.8 10.7 9.2 6.0 6.9 7.1
Benin1 ... ... ... ... ... ... ... ... ... ... ... ...
Botswana 20.7 15.9 11.5 10.9 10.0 10.6 12.9 13.4 14.2 14.3 15.3 17.6
Burkina Faso1 ... ... ... ... ... ... ... ... ... ... ... ...
Burundi 3.6 4.4 4.1 3.3 3.5 3.5 3.9 2.1 1.7 2.6 3.0 3.9
Cabo Verde 3.2 4.1 3.4 3.7 4.0 4.5 7.4 6.0 6.1 5.2 5.4 5.2
Cameroon2 ... ... ... ... ... ... ... ... ... ... ... ...
Central African Rep.2 ... ... ... ... ... ... ... ... ... ... ... ...
Chad2 ... ... ... ... ... ... ... ... ... ... ... ...
Comoros 6.3 6.4 5.5 6.4 6.8 6.0 8.4 9.2 7.1 6.2 6.5 6.2
Congo, Dem. Rep. of 0.3 1.1 1.1 1.3 1.5 1.4 1.6 1.2 0.5 0.4 0.8 1.0
Congo, Rep. of 2 ... ... ... ... ... ... ... ... ... ... ... ...
Côte d'Ivoire1 ... ... ... ... ... ... ... ... ... ... ... ...
Equatorial Guinea2 ... ... ... ... ... ... ... ... ... ... ... ...
Eritrea 2.1 2.6 1.9 2.2 2.4 2.0 2.3 2.2 2.0 1.5 1.6 1.6
Ethiopia3 2.3 1.9 2.0 2.6 2.0 1.8 1.5 1.9 2.1 1.9 2.1 2.4
Gabon2 ... ... ... ... ... ... ... ... ... ... ... ...
Gambia, The 3.7 5.3 5.2 5.2 6.0 4.8 3.0 2.3 1.4 2.9 3.5 3.8
Ghana 2.7 2.7 2.9 2.9 2.9 2.9 2.5 2.6 2.6 2.9 3.3 2.7
Guinea 0.5 2.4 1.2 3.2 2.9 2.9 3.3 1.1 1.3 1.5 2.1 2.2
Guinea-Bissau1 ... ... ... ... ... ... ... ... ... ... ... ...
Kenya 2.9 3.4 2.9 2.8 3.7 3.9 5.3 5.5 4.7 4.0 4.1 4.3
Lesotho 4.7 5.3 4.3 3.9 5.5 5.4 6.2 5.9 4.5 3.6 3.1 2.7
Liberia 0.3 2.2 2.2 1.9 2.0 1.6 1.7 2.3 2.8 2.7 2.9 2.9
Madagascar 2.5 3.5 2.6 3.6 3.1 2.3 2.7 2.8 3.1 3.6 3.7 3.9
Malawi 1.3 0.9 1.6 1.0 1.1 2.0 3.0 3.2 2.9 3.3 3.0 3.1
Mali1 ... ... ... ... ... ... ... ... ... ... ... ...
Mauritius 3.8 4.5 4.2 4.4 5.0 5.3 6.9 7.8 8.4 8.6 8.3 8.6
Mozambique 4.2 5.0 3.4 2.3 2.6 3.1 3.5 3.7 3.4 3.8 2.7 2.0
Namibia 2.0 3.9 3.0 2.9 2.8 2.1 1.8 2.9 2.7 3.4 2.9 2.7
Niger1 ... ... ... ... ... ... ... ... ... ... ... ...
Nigeria 10.7 7.2 4.3 4.8 6.9 6.0 5.6 7.2 6.9 7.6 8.1 7.3
Rwanda 3.5 6.5 5.2 6.5 5.6 4.8 3.9 3.6 4.1 4.2 4.0 4.0
São Tomé & Príncipe 4.6 6.6 3.9 4.6 3.5 3.3 4.1 4.7 3.7 3.4 3.5 3.6
Senegal1 ... ... ... ... ... ... ... ... ... ... ... ...
Seychelles 0.8 2.2 2.6 2.6 2.7 3.2 3.9 4.3 4.0 3.8 3.5 3.5
Sierra Leone 3.8 3.4 1.6 1.8 2.2 2.0 3.5 3.8 3.1 2.8 2.8 2.8
South Africa 3.5 4.6 4.3 4.7 5.0 5.1 5.9 6.2 5.7 5.5 5.4 5.1
South Sudan ... ... ... 6.3 3.5 2.5 1.4 0.3 0.2 0.1 0.1 0.1
Swaziland 2.5 4.0 4.0 3.2 4.2 4.7 5.2 4.2 3.8 3.8 4.0 3.8
Tanzania 4.8 4.6 4.1 3.5 3.6 4.0 4.3 4.7 5.0 5.0 4.6 4.6
Togo1 ... ... ... ... ... ... ... ... ... ... ... ...
Uganda 5.6 4.9 3.9 3.7 4.7 4.8 5.3 5.4 5.2 5.1 4.5 4.3
Zambia 1.7 3.8 3.0 2.8 2.7 2.6 3.4 3.4 2.4 1.8 2.0 2.0
Zimbabwe4 0.2 0.8 0.6 0.5 0.6 0.4 0.5 0.6 0.8 0.5 0.5 0.5

Sub-Saharan Africa 5.1 5.1 4.1 4.5 5.2 4.9 5.2 5.8 5.2 5.0 5.3 5.1
Median 3.1 4.1 3.4 3.3 3.5 3.3 3.9 3.7 3.4 3.6 3.5 3.6

Excluding Nigeria and South Africa 3.6 4.1 3.8 4.2 4.3 4.1 4.6 4.7 4.0 3.6 3.9 4.0

Oil-exporting countries 7.3 6.4 4.4 5.3 6.7 6.0 6.0 7.3 6.6 6.5 7.1 6.8
  Excluding Nigeria 3.6 4.8 4.7 6.1 6.4 5.9 6.8 7.5 6.0 4.6 5.3 5.7
Oil-importing countries 3.5 4.2 3.8 4.0 4.1 4.0 4.5 4.6 4.2 4.1 4.1 4.1

Excluding South Africa 3.6 3.8 3.3 3.2 3.3 3.2 3.6 3.6 3.4 3.3 3.4 3.5

Middle-income countries 5.5 5.5 4.3 4.9 5.8 5.5 5.8 6.7 6.0 5.8 6.2 5.9
Excluding Nigeria and South Africa 4.1 4.7 4.5 5.1 5.3 5.1 6.0 6.5 5.3 4.6 5.1 5.3

Low-income countries 2.9 3.2 2.7 2.8 2.7 2.6 2.7 2.5 2.4 2.3 2.3 2.4
Excluding low-income countries in fragile situations 3.8 3.8 3.2 2.8 3.0 3.0 3.1 3.2 3.2 3.1 3.0 3.1

Countries in fragile situations 2.1 3.0 3.0 3.8 3.1 2.7 2.7 2.0 1.6 1.7 2.2 2.4

CFA franc zone 3.6 4.6 4.1 4.1 4.1 3.9 4.0 3.5 2.2 2.5 3.1 3.4
CEMAC 4.3 5.4 4.6 5.4 5.6 5.4 5.8 4.3 2.4 2.5 3.3 4.0
WAEMU 5.4 5.9 6.6 5.7 5.1 4.5 4.7 5.0 4.0 4.2 4.2 4.3

COMESA (SSA members) 2.4 3.0 2.7 2.7 3.0 2.9 3.4 3.4 3.1 2.8 2.9 3.1
EAC-5 4.1 4.3 3.7 3.4 4.0 4.1 4.9 5.0 4.8 4.4 4.3 4.4
ECOWAS 7.4 6.2 4.0 4.4 5.9 5.3 5.0 6.2 5.6 6.0 6.4 5.9
SACU 4.0 5.0 4.4 4.9 5.1 5.2 6.1 6.3 6.0 5.8 5.7 5.5
SADC 3.7 4.5 4.2 4.8 5.0 5.0 5.8 6.2 5.7 5.1 5.2 5.1

Table SA26. Reserves
(Months of imports of goods and services)
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017
Angola 27.6 58.4 57.4 57.2 57.1 57.7 60.5 72.7 68.9 53.0
Benin 31.6 43.0 46.9 50.9 51.5 55.6 60.3 67.7 70.0 65.2
Botswana 51.4 64.2 61.0 53.0 57.7 54.6 52.1 60.6 55.3 55.0
Burkina Faso 26.5 31.7 35.5 37.8 39.6 45.1 52.0 60.5 65.8 70.5
Burundi 28.8 31.5 36.1 36.1 35.1 33.7 34.7 34.9 35.2 37.1
Cabo Verde 90.0 98.5 103.0 111.2 120.6 134.5 137.0 141.1 148.8 151.4
Cameroon 20.7 23.5 26.0 26.9 25.7 27.4 27.6 28.6 29.5 30.1
Central African Rep. 12.6 15.8 17.3 19.1 19.2 25.7 25.4 24.6 24.1 ...
Chad 7.3 9.4 10.0 10.3 11.0 11.7 14.6 17.0 21.3 21.7
Comoros 25.1 34.4 37.6 41.5 44.5 42.5 42.9 47.4 53.4 49.7
Congo, Dem. Rep. of 6.7 12.3 11.4 12.2 14.0 14.0 14.3 14.9 15.6 ...
Congo, Rep. of 12.2 17.0 18.4 23.1 28.0 29.6 34.2 44.8 47.5 ...
Côte d'Ivoire 22.3 27.0 29.5 35.0 33.9 35.1 38.1 42.0 44.0 46.8
Equatorial Guinea 9.0 14.2 16.1 14.1 18.0 20.2 21.8 29.6 32.1 30.4
Eritrea 143.7 126.0 124.7 113.1 105.6 110.0 104.9 ... ... ...
Ethiopia ... ... ... ... ... ... ... ... ... ...
Gabon 23.6 26.5 23.4 25.5 28.8 32.3 29.9 33.2 34.6 24.5
Gambia, The 48.3 61.7 66.8 70.5 70.6 73.6 81.1 ... ... ...
Ghana 29.7 40.1 39.5 38.1 37.3 39.6 46.4 47.6 50.2 47.6
Guinea 12.5 13.0 19.9 24.1 19.4 19.8 21.7 24.6 23.5 ...
Guinea-Bissau 10.8 19.2 24.3 27.6 27.0 28.4 30.2 31.8 32.0 22.7
Kenya 57.4 54.1 56.0 57.6 58.1 60.7 63.6 63.3 59.2 55.3
Lesotho 37.5 45.4 45.7 41.3 39.8 46.4 43.2 44.2 39.6 43.9
Liberia ... ... ... ... ... ... ... ... ... ...
Madagascar 23.8 25.6 25.5 26.2 26.3 24.8 25.0 25.3 26.3 ...
Malawi 15.3 23.5 27.3 29.8 31.8 31.6 30.2 32.1 ... ...
Mali 27.6 32.3 34.9 33.2 33.9 39.1 45.0 49.4 51.8 49.3
Mauritius1 284.6 316.8 369.9 377.9 377.4 365.1 352.7 349.7 326.8 348.4
Mozambique 33.2 46.5 52.7 53.7 61.0 63.7 71.7 80.0 78.1 73.1
Namibia 66.3 95.3 93.3 93.6 88.1 85.2 82.1 88.3 88.5 91.8
Niger 13.2 20.0 22.7 23.1 24.4 26.0 28.7 29.6 31.1 32.3
Nigeria 27.5 39.0 31.2 30.4 29.2 30.1 30.5 29.7 31.2 30.4
Rwanda 23.9 22.7 25.5 31.5 31.7 35.3 37.8 38.1 37.7 37.9
São Tomé & Príncipe 63.1 80.3 77.2 74.7 85.6 81.4 78.4 80.5 73.5 64.0
Senegal 36.6 44.5 47.3 49.9 49.8 55.6 60.7 66.6 71.5 69.6
Seychelles 118.8 100.0 109.3 113.0 102.2 117.5 116.5 93.0 93.7 99.0
Sierra Leone 16.2 25.9 24.9 24.5 23.0 21.3 23.1 26.5 27.8 30.2
South Africa 116.4 120.9 116.3 115.4 115.1 111.4 113.0 122.4 114.8 113.6
South Sudan ... ... ... 6.7 14.7 13.4 19.3 68.7 75.2 51.5
Swaziland 27.3 34.3 34.2 34.9 33.2 35.2 34.1 35.9 37.8 38.1
Tanzania 24.2 27.7 30.0 28.8 29.0 28.8 29.4 31.3 28.4 ...
Togo 34.6 44.2 48.9 58.4 65.2 74.2 72.9 77.8 90.1 86.4
Uganda 24.0 23.1 26.6 26.1 27.1 28.0 29.1 28.9 30.5 31.1
Zambia 24.9 25.9 25.5 25.8 27.6 29.2 31.8 38.1 33.1 32.6
Zimbabwe … ... ... ... ... ... ... ... ... ...

Sub-Saharan Africa 42.4 49.2 51.9 52.0 52.8 54.6 55.9 58.1 58.9 63.2
Median 26.6 32.3 34.9 34.9 33.9 35.2 38.0 43.1 44.0 49.3

Excluding Nigeria and South Africa 40.8 47.6 50.8 50.9 51.9 53.8 55.1 57.1 58.2 62.6

Oil-exporting countries 18.3 26.8 26.1 24.3 26.6 27.8 29.8 40.5 42.5 34.5
Excluding Nigeria 16.7 24.8 25.2 23.4 26.2 27.5 29.7 42.1 44.2 35.2

Oil-importing countries 47.3 53.7 57.3 58.5 59.0 61.0 62.1 62.5 63.2 70.9
Excluding South Africa 45.2 51.7 55.5 56.8 57.3 59.4 60.5 60.5 61.4 69.2

Middle-income countries 57.3 66.3 69.0 69.9 70.7 72.4 72.7 75.6 74.0 75.0
Excluding Nigeria and South Africa 55.7 64.8 68.5 69.6 70.5 72.6 72.8 75.5 74.1 75.4

Low-income countries 28.1 32.8 35.7 35.7 36.6 38.5 40.7 40.6 43.0 47.0
Excluding low-income countries in fragile situations 25.2 30.7 34.3 36.0 37.7 40.4 44.2 48.0 48.8 51.7

Countries in fragile situations 30.1 35.2 37.3 37.0 38.3 39.4 40.9 40.1 42.7 45.9

Table SA27. Banking Penetration
(Total banking sector assets in percent of GDP)

See sources and footnotes on page 91.
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2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017
Angola 42.6 55.8 72.5 79.3 89.1 85.8 75.0 67.2 60.2 62.0
Benin 74.7 76.0 72.6 74.8 73.2 72.5 72.2 63.4 61.0 76.9
Botswana 55.8 55.4 55.4 67.5 74.0 79.1 82.5 76.4 76.9 76.7
Burkina Faso 84.8 78.1 73.3 74.3 79.2 85.6 90.4 87.2 79.9 80.9
Burundi 67.7 59.3 66.1 81.8 81.4 75.6 75.7 73.9 72.1 59.1
Cabo Verde 54.8 72.5 74.2 80.2 73.9 64.7 59.2 57.2 53.6 54.0
Cameroon 69.3 68.3 69.4 70.3 80.1 81.4 82.3 87.9 90.3 87.1
Central African Rep. 118.0 98.2 103.7 99.6 109.1 108.3 108.2 99.1 100.9 ...
Chad 82.7 85.5 73.4 73.5 77.5 80.2 80.9 83.3 87.7 94.9
Comoros 49.5 54.2 57.6 55.1 56.5 64.7 67.9 70.0 67.0 75.5
Congo, Dem. Rep. of 49.7 58.6 57.5 68.8 68.0 68.7 71.4 73.7 80.0 ...
Congo, Rep. of 36.4 38.7 39.5 38.3 49.8 59.6 55.3 72.8 82.0 ...
Côte d'Ivoire 89.3 84.7 77.3 66.9 71.1 76.1 75.0 79.4 81.7 84.3
Equatorial Guinea 43.0 56.6 59.0 68.1 38.0 48.1 54.1 74.9 91.5 95.5
Eritrea 24.6 25.3 23.8 24.0 24.7 23.3 21.9 ... ... ...
Ethiopia ... ... ... ... ... ... ... ... ... ...
Gabon 62.5 59.6 62.7 62.9 65.1 77.7 81.4 73.3 80.0 82.4
Gambia, The 38.0 42.1 43.7 40.8 39.9 37.5 30.8 ... ... ...
Ghana 73.3 73.4 65.5 57.9 63.2 69.5 70.6 70.3 65.8 62.9
Guinea ... ... ... ... ... ... ... ... ... ...
Guinea-Bissau 42.8 93.5 66.0 65.9 92.0 83.3 72.0 84.2 82.8 62.5
Kenya 76.6 72.5 72.6 77.8 76.9 80.5 83.7 87.0 88.6 83.5
Lesotho 26.4 34.9 36.6 37.2 50.9 45.3 47.9 45.7 50.8 44.9
Liberia ... ... ... ... ... ... ... ... ... ...
Madagascar 72.2 72.2 73.8 69.1 64.0 68.9 72.7 77.0 68.4 69.8
Malawi ... ... ... ... ... ... ... ... ... ...
Mali 78.7 71.9 71.3 75.7 76.3 80.3 78.9 79.3 84.1 92.2
Mauritius 65.5 67.7 68.2 80.9 77.2 72.6 74.9 68.0 66.8 66.1
Mozambique 53.3 67.7 74.4 74.4 71.1 74.4 73.5 61.7 66.2 67.2
Namibia 110.1 73.6 73.9 74.8 78.3 81.1 88.8 92.5 95.4 92.8
Niger 77.1 90.2 78.3 93.8 89.9 98.7 89.9 96.1 101.3 111.0
Nigeria 76.3 79.1 64.0 56.2 54.8 57.4 65.3 68.3 77.9 72.1
Rwanda 78.4 85.9 83.2 88.7 94.9 84.4 86.2 81.3 85.9 89.8
São Tomé & Príncipe 66.7 74.9 108.1 110.0 84.0 78.2 58.9 76.0 72.3 63.8
Senegal 80.8 78.8 77.8 83.8 84.4 87.6 84.9 78.8 81.6 91.4
Seychelles 30.9 30.7 35.9 33.9 34.7 28.9 31.8 42.6 43.8 43.4
Sierra Leone 38.7 47.2 47.5 46.5 40.5 37.0 34.4 31.9 30.6 33.3
South Africa 122.8 120.1 120.7 113.2 119.0 118.7 117.3 118.1 117.5 115.6
South Sudan ... ... ... 9.8 11.8 15.2 11.3 7.7 8.7 8.7
Swaziland 96.7 79.6 74.4 85.8 79.8 81.7 86.2 79.3 72.8 73.9
Tanzania 52.0 64.6 62.1 67.1 69.9 71.2 75.6 81.4 87.3 ...
Togo 72.7 63.1 67.8 73.4 77.5 85.9 75.0 78.2 71.6 71.2
Uganda 58.8 71.4 77.2 85.5 79.5 80.0 74.6 75.4 75.8 71.2
Zambia 50.5 60.1 52.9 56.5 65.2 61.1 65.7 60.1 54.1 49.7
Zimbabwe … ... ... ... ... ... ... ... ... ...

Sub-Saharan Africa 65.2 67.8 67.5 68.6 69.7 70.8 70.1 73.2 74.1 72.5
Median 66.1 71.4 69.4 71.8 73.9 75.9 74.8 75.7 77.4 73.0

Excluding Nigeria and South Africa 63.3 66.0 66.2 67.7 68.8 69.9 69.0 72.1 72.8 71.2

Oil-exporting countries 59.0 63.4 62.9 57.3 58.3 63.2 63.2 66.9 72.3 71.8
Excluding Nigeria 56.1 60.8 62.8 57.4 58.8 64.0 62.9 66.7 71.5 71.8

Oil-importing countries 66.5 68.7 68.5 71.4 72.5 72.7 71.8 74.8 74.6 72.7
Excluding South Africa 64.7 67.1 66.9 70.1 71.0 71.2 70.4 73.3 73.1 71.1

Middle-income countries 66.5 66.9 68.0 70.1 70.5 71.8 72.0 73.8 75.2 73.8
Excluding Nigeria and South Africa 62.8 63.2 65.3 68.4 68.6 69.9 69.9 71.6 72.7 71.4

Low-income countries 63.7 68.7 67.0 67.1 68.8 69.8 68.2 72.5 72.8 70.9
Excluding low-income countries in fragile situations 68.4 76.3 74.4 79.8 79.7 81.0 80.3 78.1 79.6 82.8

Countries in fragile situations 61.6 64.6 65.2 62.4 64.0 65.2 61.9 70.5 70.7 65.0

Table SA28. Banking Sector: Loan-to-Deposit Ratio1

(Percent of deposits)

See sources and footnotes on page 91.
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