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Assumptions and Conventions

The following conventions are used in this publication:

In tables, ellipsis points (.. .) indicate “not available,” and 0 or 0.0 indicates “zero” or "negligible.” Minor discrepancies
between sums of constituent figures and totals are due to rounding.

An en dash (-) between years or months (for example, 2011-12 or January-June) indicates the years or
months covered, including the beginning and ending years or months; a slash or virgule (/) between
years or months (for example, 2011/12) indicates a fiscal or financial year, as does the abbreviation FY
(for example, FY 2012).

“Billion” means a thousand million; “trillion” means a thousand billion.

"Basis points (bps)” refer to hundredths of 1 percentage point (for example, 25 basis points are equivalent
to % of 1 percentage point).

As used in this publication, the term “country” does not in all cases refer to a territorial entity that is a state as
understood by international law and practice. As used here, the term also covers some territorial entities that are
not states but for which statistical data are maintained on a separate and independent basis.

The boundaries, colors, denominations, and any other information shown on the maps do not imply, on the part
of the International Monetary Fund, any judgment on the legal status of any territory or any endorsement or
acceptance of such boundaries.

SUB-SAHARAN AFRICA: COUNTRY ABBREVIATIONS

AGO Angola CPV  Cabo Verde LSO  Lesotho SLE  Sierra Leone
BDI Burundi ERI Eritrea MDG Madagascar SSD  South Sudan
BEN  Benin ETH  Ethiopia MLl Mali STP  S&o Tomé and Principe
BFA  Burkina Faso GAB  Gabon MOZ Mozambique SWZ  Eswatini
BWA Botswana GHA Ghana MUS  Mauritius SYC  Seychelles
CAF  Central African Republic GIN  Guinea MWI  Malawi TCD Chad

CIvV Céte d'lvoire GMB Gambia, The NAM Namibia TGO Togo

CMR Cameroon GNB  Guinea-Bissau NER  Niger TZA  Tanzania
COD Congo, Democratic Republic of the GNQ Equatorial Guinea  NGA  Nigeria UGA Uganda
COG Congo, Republic of KEN  Kenya RWA  Rwanda ZAF  South Africa
COM Comoros LBR  Liberia SEN  Senegal ZMB  Zambia

ZWE Zimbabwe
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Country Groupings

SUB-SAHARAN AFRICA: MEMBER COUNTRIES OF GROUPINGS

Oil Exporters

Other Resource-

Non-Resource-

Middle-Income

Low-Income

HOLDING STEADY

Countries in Fragile

Intensive Intensive Countries Countries and Conflict-Affected
Countries Countries Situations’
Angola Botswana Benin Angola Burkina Faso Burkina Faso
Cameroon Burkina Faso Burundi Benin Burundi Burundi
Chad Central Cabo Verde Botswana Central Cameroon
Congo, African Republic Comoros Cabo Verde African Republic Central African Republic
Republic of Congo, Democratic Cote d'lvoire Cameroon Chad Chad
Equatorial Guinea  Republic of the Eswatini Comoros Congo, Comoros
Gabon Eritrea Ethiopia Congo, Republic of  Democratic Congo, Democratic
Nigeria Ghana Gambia, The Céte d'lvoire Republic of the Republic of the
South Sudan Guinea Guinea-Bissau Equatorial Guinea Eritrea Congo, Republic of
Liberia Kenya Eswatini Ethiopia Eritrea
Mali Lesotho Gabon Gambia, The Ethiopia
Namibia Madagascar Ghana Guinea Guinea-Bissau
Niger Malawi Kenya Guinea-Bissau Mali
Sierra Leone Mauritius Lesotho Liberia Mozambique
South Africa Mozambique Mauritius Madagascar Niger
Tanzania Rwanda Namibia Malawi Nigeria
Zambia Sao Tomé Nigeria Mali Sao Tomé and Principe
Zimbabwe and Principe Sado Tomé Mozambique South Sudan
Senegal and Principe Niger Zimbabwe
Seychelles Senegal Rwanda
Togo Seychelles Sierra Leone
Uganda South Africa South Sudan
Zambia Tanzania
Togo
Uganda
Zimbabwe

! Fragile and conflict-affected situations as classified by the World Bank, Classification of Fragile and Conflict-Affected Situations, FY2026.

SUB-SAHARAN AFRICA: MEMBER COUNTRIES OF REGIONAL GROUPINGS

The West Economic Common East African Southern African  Southern Economic
African and Monetary Market for Community Development African Community of
Economic and Community of Eastern and Community Customs West African
Monetary Union Central African Southern Africa Union States’
States

(WAEMU) (CEMAC) (COMESA) (*EAC-5) (SADC) (SACU) (ECOWAS)
Benin Cameroon Burundi *Burundi Angola Botswana Benin
Burkina Faso Central Comoros Congo, Botswana Eswatini Cabo Verde
Cote d'lvoire African Republic Congo, Democratic Comoros Lesotho Cote d'lvoire
Guinea-Bissau Chad Democratic Republic of the  Congo, Namibia Gambia, The
Mali Congo, Republic of Republic of the *Kenya Democratic South Africa Ghana
Niger Equatorial Guinea  Eritrea *Rwanda Republic of the Guinea
Senegal Gabon Eswatini Somalia Eswatini Guinea-Bissau
Togo Ethiopia South Sudan Lesotho Liberia

Kenya *Tanzania Madagascar Nigeria

Madagascar *Uganda Malawi Senegal

Malawi Mauritius Sierra Leone

Mauritius Mozambique Togo

Rwanda Namibia

Seychelles Seychelles

Uganda South Africa

Zambia Tanzania

Zimbabwe Zambia

Zimbabwe

! Burkina Faso, Mali, and Niger announced their withdrawal from the Economic Community of West African Sates (ECOWAS) on

January 28, 2024.
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Executive Summary

Resilient growth outlook. Sub-Saharan Africa’s economic growth is projected to remain steady at 4.1 percent
in 2025 with a modest pickup in 2026, supported by macroeconomic stabilization and reform efforts in key
economies. Resource-intensive and several conflict-affected countries continue to face significant headwinds.

Despite a challenging external environment. Global growth is strained, and the outlook for commodity prices
remains uneven. External borrowing conditions are still tight, despite some improvement since April as sovereign
spreads have narrowed and portfolio inflows resumed. The global trade policy and aid landscape has deteriorated
sharply, but the direct exposure is modest for many countries in the region. Nonetheless, several lower-income
and fragile countries are disproportionately exposed to aid cuts, threatening the delivery of essential services,
and some remain acutely exposed to trade pressures. Uncertainty persists and risks remain tilted to the downside.

Macroeconomic vulnerabilities are high. The resilience to date cannot be taken for granted. Overlapping monetary,
financial, external, and fiscal vulnerabilities are present in much of the region, complicating the response to future
shocks. Rising debt service costs are crowding out development spending and a shift toward domestic financing
is generating a growing bank-sovereign nexus.

A special policy feature highlights two priorities to help strengthen macroeconomic stability while funding
essential development needs:

Domestic Revenue Mobilization. There is substantial scope to increase revenues through improved tax
administration and policy reforms. Key measures include digitalization, risk-based compliance strategies, and
rationalization of inefficient tax expenditures. Successful implementation will require enhanced technical capacity,
stakeholder buy-in, trust-building, and careful assessment of distributional impacts.

Strengthened Debt Management. Enhancing debt transparency and public financial management can reduce
borrowing costs, support access to innovative financing instruments, and mitigate fiscal risks. Priority actions
include publishing comprehensive debt data, strengthening budget oversight, and managing the bank-sovereign
nexus through robust prudential regulation.
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Holding Steady

The outlook for Sub-Saharan Africa is showing resilience, despite a challenging external environment
with uneven prospects in commodity prices, still tight borrowing conditions, and a deterioration of
the global trade and aid landscape. Economic growth is projected to remain steady at 4.1 percent in
2025 with a modest pickup in 2026, supported by macroeconomic stabilization and reform efforts
in key economies. But this resilience cannot be taken for granted. Overlapping monetary, financial,
external, and fiscal vulnerabilities are present in much of the region. Uncertainty persists and risks
remain tilted to the downside. Domestic revenue mobilization and strengthened debt management
can help bolster macroeconomic stability while funding essential development needs.

Resilient Growth, Vulnerabilities Persist

HIGH DEBT LEVELS
AND FISCAL PRESSURES

TRADE AND AID SHOCKS
%
a4.1% o
PROJECTED

GROWTH '
IN 2025 \\ l'
S

Policy Recommendations

DOMESTIC RESOURCE ¢ A 3 DEBT
MOBILIZATION 5: TRANSPARENCY
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Growth remains surprisingly resilient

Regional growth is projected at 4.1 percent in 2025, the Figure 1. Real GDP Growth, 2024-26
same as in 2024, with a modest pickup in 2026 (Figure 1).  (Percent)

Forecasts have increased marginally since April, reflecting .\‘
continued progress toward macroeconomic stabilization and @

Non-resource-intensive countries

reform efforts, including in Ethiopia and Nigeria. The region
has demonstrated remarkable resilience to a series of major 5
shocks over the past several years, and it features several of
the world's fastest-growing economies, including Benin, Céte
d'lvoire, Ethiopia, Rwanda, and Uganda. However, economic 4 Oil exporters
performance remains markedly weaker in resource-inten-
sive countriesand in several conflict-affected states. In these

3 Other resource-intensive countries

2024 2025 2026

economies, which represent most of the region’s population,
gains in income per capita remain modest—around 1 percent
a year on average, and less in the poorest countries. Source: IMF, World Economic Outlook database.

The external environment remains challenging

Global growth prospects are showing signs of strain. While the outlook has improved modestly since April 2025,
global growth is projected to slow by 0.2 percentage points in 2025-26 compared to 2024 (October 2025 World
Economic Outlook, Chapter 1). Commodity market trends remain uneven. Oil prices are expected to decline
further as global demand stays subdued, weighing on fuel-exporting economies. By contrast, prices of other
key commodities—including cocoa, coffee, copper, and gold—remain well above pre-pandemic levels, even after
retreating from recent peaks; this is benefiting some resource-intensive countries such as Ethiopia.

External borrowing conditions remain tight but have improved since April 2025. The US dollar has weakened in
recent months, major-economy policy rates appear to have peaked, and many emerging market central banks
resumed easing in July—all contributing to a more favorable environment for financing flows. Regional sovereign
spreads have narrowed, and portfolio inflows have resumed after several years of net outflows."” However,
sovereign yields remain elevated (Figure 2), and continued market volatility is constraining access. Rollover risks
also remain high, with sizable repayments due in 2025-26.2 And financing conditions remain uneven across the
region; countries with stronger macroeconomic fundamentals and greater policy credibility are benefiting more
from the improved sentiment.

The global trade policy and aid landscape has deteriorated sharply over the past year. Tariffs on exports to the
United States have increased significantly, although by less than announced in April, and preferential access under
the African Growth and Opportunity Act formally expired at the end of September. Foreign aid to the region is
falling steeply: bilateral aid, representing almost 12 percent of regional income, is projected to decline by 16-28

percent in 2025, with more cuts likely in subsequent years.

Some lower-income and fragile economies remain acutely exposed to trade pressures, though for much of the
region the immediate impact is relatively modest. In Lesotho, for instance, textile exports to the United States
account for around 10 percent of GDP, leaving the country particularly vulnerable to disruptions in trade flows;
Madagascar faces similar exposure. Yet because few countries export large volumes to the United States—and
energy and most minerals are tariff-exempt— the short-term direct effect on total exports is likely to remain

! Kenya raised $1.5 billion in the Eurobond market in October 2025 followed by Angola with a $1.75 billion issuance.
2 Including Nigeria ($2.3 billion due in 2025) and South Africa ($2.9 billion).

INTERNATIONAL MONETARY FUND ¢ OCTOBER 2025


https://www.imf.org/-/media/Files/Publications/REO/AFR/2024/October/English/DivergenceNote.ashx
https://www.imf.org/-/media/Files/Publications/REO/AFR/2024/October/English/DivergenceNote.ashx
https://www.imf.org/-/media/Files/Publications/REO/AFR/2025/April/English/FCSNote.ashx
https://www.oecd.org/en/publications/cuts-in-official-development-assistance_8c530629-en/full-report.html
https://www.oecd.org/en/publications/cuts-in-official-development-assistance_8c530629-en/full-report.html

HOLDING STEADY

Figure 2. Sub-Saharan Africa: Sovereign Yields Figure 3. Reduction of ODA, 2025
(Percent) (Percent of government revenue, top 10 countries)
Sub—Sgharan South Sudan [
14 Africa .
; Central African
Median Republic
12 Niger |
Malawi |
10 Ethiopia |
Liberia |
8 Comoros |

Sierra Leone |

Mozambique |

6
Dec. Dec. Dec. Dec. Dec. Dec. Dec. Burundi |
2018 2019 2020 2021 2022 2023 2024 10 20 30
Source: Bloomberg, L.P. Sources: Organisation for Economic Co-operation and
Note: Sample includes AGO, CIV, ETH, GAB, GHA, KEN, MOZ, Development (OECD); and IMF staff calculations.
NGA, ZAF, ZMB. See country abbreviations on page iv. Note: Reductions in both budgetary assistance and off-budget

support. Orange bars represent range of projections, OECD 2025.

below 1 percent. The greater concern is that trade tensions will dampen global growth and commodity prices.
This would weigh most heavily on resource-intensive countries, particularly those with limited exchange-rate
flexibility, forcing them into sharp external and fiscal adjustments.

The risks from reduced aid flows are also significant in several lower-income and fragile states. Although foreign
assistance has steadily declined as a share of income across much of the region, in countries such as Central
African Republic, South Sudan, and Niger potential cuts could surpass 10 percent of government revenues
(Figure 3). Health, education, and humanitarian assistance programs are particularly vulnerable. Governments
have sought to reallocate budgetary resources to cushion these losses, but have limited fiscal space or technical
capacity to rebuild fragmented, externally managed aid delivery systems. This heightens the likelihood of major
disruptions to critical public services, with grave humanitarian consequences.

Uncertainty about future external developments remains extremely high. Risks are tilted to the downside, including
potential escalation of geopolitical tensions and disorderly financial tightening.

Macroeconomic vulnerabilities are significant, and shocks compound
over time

The region’s resilience to date reflects in part continued stabilization efforts undertaken despite challenging
circumstances. Over the past decade, monetary and fiscal frameworks have in many cases been strengthened,
enhancing macroeconomic stability (October 2025 World Economic Outlook, Chapter 2). This resilience has also
been supported by a more favorable external environment than anticipated in April: global growth has held up,
non-fuel exporters have benefited from still-elevated commodity prices, and the impact of tariffs has been less
severe than initially feared.

But this resilience cannot be taken for granted. The impact of elevated global uncertainty on output, investment,

and productivity compounds over time. The region has historically also been disproportionately affected by
country- and region-specific shocks, whose impact is further magnified by underlying macroeconomic and institu-

tional weaknesses. Quite simply, uncertainty and structural weaknesses are a perilous combination.

Fiscal fragility is a key vulnerability for much of the region, and especially lower-income countries. Average public-
debt ratios have stabilized but at an elevated level. And the debt-service burden, in terms of interest payments
relative to fiscal revenues, has increased steadily, rising far above its level in other regions and crowding out

OCTOBER 2025 * INTERNATIONAL MONETARY FUND
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priority development expenditures, for instance in
Kenya and Nigeria (Figure 4). Twenty countries in the

Figure 4. Interest Payments to Revenue, 2025-27
(Percent of revenue excluding grants, average)

region are at high risk of or in debt distress. 40 .

Faced with high external borrowing costs and limited 30 P

financial market access, governments across the

region have increasingly shifted to domestic financing. 20 2l

Although this shift may help cushion external shocks and o) ﬂ“ o N

reduce exchange rate risk, it has not proved a panacea, 10 @ Do el

for two reasons: % ®i”
O &

Sub-Saharan
Africa

Advanced

* The domestic cost of capital remains elevated
economies

across the region. Local financial markets are

underdeve|oped_characterized by shallow depth, Source: IMF, World Economic Outlook database.

Note: Shaded boxes indicate the interquartile ranges and
horizontal lines indicate medians. EMDEs = emerging market and
developing economies.

fragmentation, illiquidity, and high transaction costs
and lending spreads. These structural weaknesses
raise financing costs for both governments and
firms and constrain the capacity to absorb debt, particularly longer-term instruments. Monetary instability
and inflation, opaque financial sectors and debt exposures, and regulatory uncertainty intensify the problem.
Furthermore, elevated external borrowing costs spill over to domestic markets, especially for longer maturities.

In many countries, new domestic public borrowing is significantly more expensive than external borrowing.
And when governments rely heavily on domestic bank financing, the domestic cost of capital rises further,

crowding out private sector investment.

= The shift toward domestic financing creates new risks that need to be carefully managed (October 2025 Global
Financial Stability Report, Chapter 3). Domestic bank holdings of sovereign debt are large and growing faster in
sub-Saharan Africa than in the rest of the world (Figure 5). This bank-sovereign nexus creates a vicious potential
feedback loop: deteriorating sovereign creditworthiness negatively affects the soundness of the banking sector;
this could further reduce already limited availability of private credit and therefore growth, lead to possible
bank bailouts, and trigger capital outflows and pressures on the foreign exchange market; all of which would in
turn exacerbate fiscal challenges.

Monetary and external vulnerabilities also affect parts of the region, particularly low-income countries (LICs).
Median inflation has eased from over 6 percent at the end of 2023 to around 4 percent, driven by lower global
food and energy prices alongside tight monetary policies (Figure 6). Nevertheless, inflation is projected to remain
in double digits through at least the end of 2025 in about one-fifth of the region, including Angola, Ethiopia,

Figure 5. Bank Exposure to Government Debt, Figure 6. Sub-Saharan Africa: Headline Inflation

2019-24 (Percent, year-over-year, period average)
(Percent of assets) 15
] Change from
Sub-Saharan Africa —p Interquartile pre-COVID-19:
range
Middle East and Central Asia — 10 9 +3.2pp
Western Hemisphere |- wegp
Asia—Pacific > 5
Median +0.6pp
Europe -9 +1.5 pp
10 15 20 0
Sources: Barrail and others (Forthcoming); IMF staff calculations. 2018-19 2022-23 2025

Note: Arrows connect the unweighted regional means for

Sources: Haver Analytics; country authorities, and IMF staff
December 2019 and December 2024.

calculations.
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Ghana, and Nigeria. External buffers also remain under pressure and in many cases need to be rebuilt. In roughly
one-third of the region, international reserves fall short of the recommended three months of import cover; in
LICs, median reserve levels have declined to about 2.5 months of imports, reflecting exchange rate interventions
in support of domestic currencies.

Overlapping vulnerabilities complicate the response to shocks. More than two-fifths of countries in the region, and
over half of LICs, face multiple fiscal, monetary, and external vulnerabilities.? These compound challenges make
it harder to preserve macroeconomic stability, especially in the face of natural disasters or political instability. For
example, among countries experiencing double-digit inflation, roughly half also have interest-to-revenue ratios
exceeding 20 percent. This creates tensions between fiscal and monetary policy: raising interest rates to curb
inflation would increase the government'’s interest burden, worsen the fiscal deficit, and potentially lift inflation
expectations, limiting central banks’ ability to meet inflation targets.

The region’s current challenges underscore the urgent need to safeguard macroeconomic stability, advance
development goals, and foster public support for reforms. Recommendations from past Regional Economic
Outlooks on calibrating the policy mix to balance competing priorities remain relevant. On the monetary front,
safeguarding and strengthening central bank independence is critical to anchoring inflation expectations, resisting
fiscal dominance, and enhancing credibility—especially in the face of commodity price shocks, shallow financial
markets, and election-cycle pressures. These efforts will help reduce risk premiums, support domestic debt
market development, and lower borrowing costs. In much of the region, a tight near-term fiscal stance, backed by
realistic financing strategies and contingency planning, is essential to place debt on a sustained downward path.
Achieving this amid aid cuts and elevated borrowing costs, while still advancing development and maintaining
public support, is difficult but not impossible. Enhancing the efficiency of spending and bolstering social protec-
tion systems are key. Given the complex challenges, a strong ownership of reforms and a deft handling of the
political economy will be needed.

Special policy focus: mobilizing domestic revenues and improving
debt management

Across the region, urgent development spending needs persist, yet external financing remains constrained
and debt service burdens are elevated. Two policy

priorities spotlighted here can alleviate these constraints. Figure 7. Sub-Saharan Africa: Tax Revenue,
First, strengthening domestic revenue mobilization can 2010-26

create durable fiscal space to finance development while  (Percent of GDP)

reinforcing macroeconomic stability and state capacity

(April 2025 Regional Economic Outlook for Sub-Saharan 19
. . Interquartile range
Africa: Recovery Interrupted). Second, enhancing debt "
management can improve access to finance, lower
borrowing costs, and reduce the risk of debt distress. 15

Median .*

Domestic revenue mobilization: 13 /\—\/‘/\/

overcoming implementation challenges

Achieving meaningful progress in domestic revenue mobili-

zation has often proved difficult (Figure 7). This partly reflects 9

structural constraints, including widespread informality 2010 2015 2020 2025
and limited enforcement capacity. Nevertheless, sizable Source: IMF, World Economic Outlook database.

3 Including two or more of: (1) primary balance below the debt-stabilizing level; (2) interest-to-revenue ratio above 20 percent;
(3) double-digit inflation; (4) double-digit current account deficit; and (5) reserves below three months of imports. One-fifth of the
region experiences three or more imbalances simultaneously.
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untapped “tax capacity” could be harnessed if administrative, policy, and legal barriers were addressed in a coor-
dinated manner.* Key constraints to raising revenues from initially low levels include limited technical capacity
and broader governance challenges, such as perceptions of corruption. Sustaining higher revenue performance
over time requires strengthening transparency and enhancing voice and accountability (Darkey and others,
forthcoming). A two-pronged approach tackling both tax administration and tax policy is needed.

Tax administration (how to collect better). Cross-country evidence shows that improving the quality of tax admin-
istration leads to material revenue gains (Atsebi and others, forthcoming). Sustained, comprehensive reform
episodes have raised revenues by roughly two to three percentage points of GDP. And tax administration

reforms are often easier to achieve from a political economy standpoint than tax policy changes. Priorities include
insulating tax administration from political interference; building comprehensive taxpayer registers; moving
to e-filing/e-payment as the default, extending digitalization to support e-invoicing and real-time reporting;
adopting risk-based compliance management with empowered Large Taxpayer Offices; and using third-party,
customs, and cross-border data to target non-compliance. Countries including Nigeria have recently introduced
reforms along such lines. Extensive IMF technical assistance and country case studies illustrate ways to overcome
reform challenges:

» Support taxpayer take-up. Rwanda encouraged e-filing take-up by providing multiple digital channels (portal,
mobile app, mobile messages, assisted filing) and offered continuous helpdesk/user support, resulting in high
adoption, efficiency gains, and improved compliance. Outreach and technical support to taxpayers was rolled
out in other cases, including Ghana.

= |ntegrate systems. Togo, starting in 2014, integrated its tax and customs authorities, and invested in digital tax
services including e-filing/e-payment with mobile-money channels and a new e-tax platform.

= Use phasing and pilots. Ghana launched an electronic value added tax (e-VAT) / e-invoicing pilot with around
50 large taxpayers in late 2022, then began phased onboarding targeting around 600 large and high-revenue
taxpayers. Eventually, revenue from the targeted taxpayers increased by more than one-half.

* Focus on training and capacity building. In Tanzania, risk-based case selection was accompanied by staff
training in better analytics, improvements in case management and investments in data quality. Assessed
taxable income increased by around 20 percent.

= Build trust through transparency. The cases mentioned earlier also boosted tax transparency, for instance
through tax-expenditure reports and improved refund governance (Togo). Such transparency builds trust, an
important driver of tax compliance. Africa-wide advances in tax transparency and exchange of information have

also yielded tangible revenue gains.

Tax policy (what to tax, and how much). There is significant scope for the region to rationalize costly and opaque
"tax_expenditures”, including tax exemptions, deductions, credits, preferential rates, and deferrals, which can

undermine accountability and trust in institutions (Schneider and others, forthcoming). On VAT, countries could

streamline rates and exemptions, bolster refund integrity, and bring the digital economy into scope. Excises
can be updated toward health- and environment-motivated designs that raise revenue while improving welfare.
Property taxation remains underused. Local pilots, such as the reforms introduced in Freetown (Sierra Leone)

starting in 2019, lifted revenues sharply and improved progressivity. On international taxation, continued efforts

to implement the global minimum tax (Pillar Two) are expected to yield modest but positive revenue gains. Key
considerations for implementation success include:

= Secure buy-in. Broad-based consultations, transparent communications, intensive outreach, framing reforms
in local terms (“city services financed by your tax”), and careful reform sequencing with visible early successes

all increase the likelihood of reform success. A tax system perceived as fair and understandable reduces
noncompliance (Baer and others, forthcoming).

4 As confirmed by both cross-country evidence and detailed case studies of, among others, Ethiopia, Guinea-Bissau, Kenya, Tanzania
and Togo.
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» Build trust that tax authorities will safeguard resources and spend efficiently. This is an important driver of the
willingness to pay taxes.

* Conduct impact assessments and build transition plans. For example, Zambia's proposed switch from VAT to a
nonrefundable sales tax in 2018-19 was scrapped after delays, pushback, and concerns over competitiveness
and readiness.

* Conduct distributional analysis to assess the impacts on vulnerable populations and to inform the design of
targeted compensatory measures. Uganda revised its 2018 tax on mobile money transactions following public
backlash over its negative effects on low-income users, rural populations, and financial inclusion. Still, further
analysis of the distributional and efficiency impacts of this tax might prove helpful.

Improving debt management to reduce borrowing costs and support growth

In parts of the region, reforms aimed at enhancing debt transparency and restoring trust in debt management
institutions could substantially boost investor confidence and reduce borrowing costs. Greater debt transparency
also raises the likelihood that borrowed funds are directed toward productive investments that support growth and

exports, helps mitigate debt sustainability risks, and is essential for ongoing and future debt-restructuring efforts.
The importance of such measures is growing with the rising use of alternative financing instruments, including
privately placed bonds and collateralized borrowing, which add complexity to sovereign debt portfolios.

Priorities include publishing timely and comprehensive debt statistics in line with international standards, covering
state-owned enterprises, guarantees, and collateralized debt; ensuring effective and transparent communication
with investors and the public; and institutionalizing ex-ante approval and centralized registration of all public
borrowing. Progress in these areas will require targeted technical capacity building, alongside institutional and
governance reforms (Aslan and others, forthcoming). The experience of countries such as Benin demonstrates
that significant advances are achievable.

Such measures must be underpinned by stronger public financial management frameworks. Priority actions
include upgrading data systems and treasury cash management; enforcing commitment controls to prevent
arrears; explicitly accounting for risks related to state-owned enterprises, including contingent liabilities and
quasi-fiscal activities; regularly publishing medium-term debt management strategies and fiscal-risk statements;
and strengthening internal and external audit functions as well as parliamentary oversight.

Bank-sovereign nexus risks can be mitigated by enhancing the prudential treatment of sovereign exposures,
stress-testing banks for sovereign risk, establishing credible recapitalization frameworks, and—more broadly—
removing barriers to a deepening of local-currency government bond markets and an expansion of the investor
base beyond domestic banks.

Debt management reforms can also support innovative financing mechanisms. Blended finance—combining
concessional finance, such as grants, concessional loans, or guarantees, with commercial capital-can help reduce
risk for private investment in sectors including green energy, digital infrastructure, and health (for instance,
renewable energy in Tanzania, agriculture in Senegal, infrastructure in Mozambique, health in Nigeria, and
microfinance in Ethiopia). But total blended finance flows to sub-Saharan Africa remain small (about $6 billion
per year). Similarly, debt for development swaps, where appropriate, can boost investment in support of social
development as well as climate adaptation and biodiversity. Examples include Cote d'lvoire’s 2024 Debt for
Education swap and Gabon's 2023 Debt for Nature swap. But, again, debt swaps remain rare and comparatively
small (typically below $1 billion per year globally). Scaling up these flows requires credible policy and regulatory
frameworks, data and debt transparency, improved public financial management and, for debt swaps, less costly

and more streamlined processes.
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Statistical Appendix

Unless otherwise noted, data and projections presented in this Regional Economic Outlook are IMF staff estimates
as of October 1, 2025, consistent with the projections underlying the October 2025 World Economic Outlook.

The data and projections cover 45 sub-Saharan African countries in the IMF's African Department. Data defini-
tions 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 (nonoverlapping) groups: oil exporters, other resource-intensive countries,
and non-resource-intensive countries (see table on page vi 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, middle-income, low-income, and
countries in fragile and conflict-affected situations. (see table on page vi for the country groupings).

The membership of these groups reflects the most recent data on per capita gross national income (averaged
over three years) and the World Bank, Classification of Fragile and Conflict-Affected Situations.

The middle-income countries had per capita gross national income in the years 2021-24 of more than $1,135.00
(World Bank, using the Atlas method).

The low-income countries had average per capita gross national income in the years 2021-24 equal to or lower
than $1,135.00 (World Bank, Atlas method).

The countries in fragile and conflict-affected situations are classified based on the World Bank, Classification of
Fragile and Conflict-Affected Situations, FY2026.

The membership of sub-Saharan African countries in the major regional cooperation bodies is shown on page
vi: 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 African 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 and SA3, country group composites for real GDP growth and broad money 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
(WEO) database.

In Table SA1, country group composites for consumer prices 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 WEO database.

In Tables SA2-SA4, country group composites, except for broad money, 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.
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List of Sources and Footnotes for Statistical Appendix Tables SA1-SA4

Table SA1.

Sources: IMF, Common Surveillance database; and IMF, October 2025, World Economic Outlook database.
"Data and projections for 2020-26 are excluded from the database due to constraints in data reporting.

2The Zimbabwe authorities have recently redenominated their national accounts statistics following the
introduction on April 5th, 2024 of a new national currency, the “Zimbabwe Gold,” replacing the Zimbabwe dollar.
The use of the Zimbabwe dollar has ceased on April 30, 2024.

Note: “..." denotes data not available.

Table SA2.

Sources: IMF, Common Surveillance database; and IMF, October 2025, World Economic Outlook database.

' Data and projections for 2020-26 are excluded from the database due to constraints in data reporting.

2 Total debt stock reported is for the public sector and is preliminary, pending formal review by authorities.

3For Zambia, government debt projections for 2025-26 are omitted due to ongoing debt restructuring.

4 The Zimbabwe authorities have recently redenominated their national accounts statistics following the
introduction on April 5th, 2024 of a new national currency, the “Zimbabwe Gold,” replacing the Zimbabwe dollar.
The use of the Zimbabwe dollar has ceased on April 30, 2024.

Note: “..." denotes data not available.

Table SA3.

Sources: IMF, Common Surveillance database; and IMF, October 2025, World Economic Outlook database.
"Data and projections for 2020-26 are excluded from the database due to constraints in data reporting.

2 Historical data (2019-2024) are provisional, reflecting revisions to official external sector statistics and

staff’s adjustments.

3 The Zimbabwe authorities have recently redenominated their national accounts statistics following the
introduction on April 5th, 2024 of a new national currency, the “Zimbabwe Gold,” replacing the Zimbabwe dollar.
The use of the Zimbabwe dollar has ceased on April 30, 2024.

Note: “..." denotes data not available.

Table SA4.

Sources: IMF, Common Surveillance database; and IMF, October 2025, World Economic Outlook database.
"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 Data and projections for 2020-26 are excluded from the database due to constraints in data reporting.

4 For Zambia, external debt projections for 2025-26 are omitted due to ongoing debt restructuring.

’The Zimbabwe authorities have recently redenominated their national accounts statistics following the
introduction on April 5th, 2024 of a new national currency, the “Zimbabwe Gold,” replacing the Zimbabwe dollar.
The use of the Zimbabwe dollar has ceased on April 30, 2024.

Note: “..."” denotes data not available.
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Table SA1. Real GDP Growth and Consumer Prices

Real GDP
(Annual percent change)

Consumer Prices, Annual Average
(Annual percent change)

2011-19 2020 2021 2022 2023 2024 2025 2026 2011-19 2020 2021 2022 2023 2024 2025 2026
Angola 22 40 21 4.2 1.3 4.4 21 2.1 163 223 258 214 136 282 216 16.3
Benin 5.1 3.8 7.2 6.3 6.4 7.5 7.0 6.7 1.2 3.0 1.7 1.4 2.7 1.2 21 2.0
Botswana 41 87 119 55 32 -30 -09 23 4.6 1.9 6.7 122 5.1 238 3.4 4.7
Burkina Faso 5.8 2.0 6.9 1.6 3.0 4.8 4.0 4.8 1.0 1.9 39 138 0.9 4.2 13 2.4
Burundi 1.9 0.3 3.1 1.8 2.7 35 4.4 4.1 7.0 7.5 84 189 271 202 373 263
Cabo Verde 3.0 -20.8 70 158 4.8 7.2 5.2 4.8 1.1 0.6 1.9 7.9 3.7 1.0 1.5 2.0
Cameroon 4.4 0.5 3.0 3.7 3.2 35 3.8 4.1 1.9 25 23 6.3 7.4 4.5 3.7 3.3
Central African Republic -0.7 1.0 0.3 08 -01 1.9 3.0 3.3 4.9 0.9 43 5.6 3.0 1.5 46 3.3
Chad 3.0 0.0 2.0 4.7 5.0 315 3.3 3.6 1.1 45 08 5.8 23 5.1 4.0 3.6
Comoros 31 -02 2.0 26 3.0 3.3 3.8 4.0 1.8 08 -0.0 124 8.5 5.0 3.3 1.9
Congo, Democratic Republic of the 59 1.7 1.7 9.2 8.5 6.5 53 53 10.2 1.4 9.0 9.3 19.9 17.7 8.8 71
Congo, Republic of 03 -63 1.1 1.8 2.0 21 2.7 2.8 23 1.4 2.0 3.0 4.3 3.1 3.6 3.2
Cote d'lvoire 6.6 0.7 71 6.4 6.5 6.0 6.4 6.4 1.5 23 4.2 5.2 4.4 3.4 1.0 15
Equatorial Guinea —27 48 0.9 32 -51 09 -16 0.5 25 48 -0.1 4.9 2.4 3.4 29 29
Eritrea’ 4.6 26
Eswatini 31 =29 3.4 1.1 3.4 2.8 4.3 4.6 5.9 3.9 3.7 4.8 4.9 4.0 3.5 4.0
Ethiopia 9.5 6.1 6.3 6.4 7.2 8.1 7.2 71 14.4 20.4 26.8 33.9 30.2 21.0 13.0 9.4
Gabon 37 -18 1.5 3.0 2.4 3.4 1.9 26 23 1.7 1.1 4.3 3.6 1.2 1.4 25
The Gambia 25 0.6 53 5.5 5.0 5.3 6.0 5.1 6.3 5.9 74 115 170 116 7.5 4.9
Ghana 6.5 0.5 5.1 3.8 3.1 5.7 4.0 4.8 11.8 99 100 319 392 229 16.6 9.9
Guinea 6.2 4.7 5.6 4.0 6.2 6.1 72 105 1.4 106 126 105 5.4 4.7 3.1 3.0
Guinea-Bissau 3.9 1.5 6.2 4.6 5.2 4.8 5.1 5.0 13 1.5 3.3 7.9 7.2 3.7 20 2.0
Kenya 47 03 76 4.9 57 4.7 48 4.9 7.4 53 6.1 7.6 7.7 45 4.0 52
Lesotho 1.3 53 1.9 2.0 2.1 22 1.4 1.1 5.1 5.4 6.5 8.2 6.5 5.2 4.5 4.8
Liberia 28 -3.0 5.0 4.8 4.6 4.0 4.6 5.4 125 17.0 7.8 76 101 8.2 9.8 7.7
Madagascar 32 741 4.7 4.2 4.2 4.2 3.8 4.3 7.0 4.2 5.8 8.2 9.9 7.6 8.4 7.2
Malawi 41 1.0 4.6 0.9 1.9 1.8 24 2.7 17.2 8.6 9.3 20.8 28.8 32.2 28.2 241
Mali 4.3 -1.2 3.1 3.5 4.7 4.7 5.0 5.4 1.1 0.5 3.8 9.7 21 3.2 3.5 2.0
Mauritius 37 -145 3.4 8.7 5.0 4.9 3.2 3.4 3.0 25 40 108 7.0 3.6 3.9 3.6
Mozambique 55 1.2 2.4 4.4 5.5 21 2.5 8L 7.5 0.9 66 104 7.0 3.2 4.9 5.4
Namibia 28 -8.1 3.6 5.4 4.4 3.7 3.6 3.8 5.2 22 3.6 6.1 5.9 42 3.7 3.6
Niger 5.9 3.5 1.4 11.9 24 10.3 6.6 6.7 0.7 29 3.8 4.2 3.7 9.1 4.2 3.2
Nigeria 30 -64 1.1 4.3 33 4.1 3.9 4.2 116 132 170 188 247 314 230 220
Rwanda 71 -34 109 8.2 8.3 8.9 71 7.5 3.9 7.7 08 139 140 4.8 7.0 4.7
S&o Tomé & Principe 3.6 2.6 1.9 0.2 0.4 1.1 2.9 4.7 8.1 9.8 8.1 180 212 144 9.7 7.0
Senegal 5.0 1.3 6.5 4.0 43 6.4 6.0 3.0 1.0 25 22 9.7 5.9 0.8 2.0 2.0
Seychelles 66 -11.7 06 127 23 29 3.9 3.2 3.0 1.0 10.0 26 09 0.3 0.4 1.1
Sierra Leone 4.1 -1.3 5.9 5.3 5.7 4.4 4.4 4.9 10.0 13.4 11.9 27.2 47.7 28.4 9.4 10.5
South Africa 16 6.2 4.9 2.1 0.8 0.5 1.1 1.2 53 33 4.6 6.9 5.9 44 3.4 3.7
South Sudan -53 65 53 -52 3.0 -26.1 243 224 986 240 302 -32 397 998 975 158
Tanzania 6.7 4.5 4.8 4.7 5.1 5.5 6.0 6.3 7.3 3.3 3.7 4.4 3.8 31 3.3 35
Togo 5.4 2.0 6.0 5.8 5.6 53 5.2 5.5 1.4 1.8 4.5 7.6 53 2.9 24 4.5
Uganda 53 -11 55 6.2 4.9 6.3 6.4 7.6 6.8 2.8 22 7.2 5.4 33 3.8 4.3
Zambia 43 -28 6.2 5.2 5.4 4.0 5.8 6.4 9.0 157 220 11.0 109 150 142 9.2
Zimbabwe? 46 -7.8 8.5 6.1 53 1.7 6.0 4.6 30.2 5572 985 1934 6674 736.1 89.0 18.2
Sub-Saharan Africa 3.7 =31 3.8 4.4 3.7 4.1 4.1 44 8.7 12.4 124 16.1 19.4 20.3 13.1 10.9
Median 4.4 -1.2 4.7 4.5 4.4 4.1 4.4 4.7 4.6 3.6 4.5 8.2 6.8 4.5 819 4.1
Excluding Nigeria and South Africa 50 -0.1 5.1 5.1 4.7 5.1 5.0 52 8.1 148 121 173 204 188 104 7.0
Resource-intensive countries 31 -4.3 3.0 4.0 3.0 3.5 3.6 3.9 9.2 14.0 13.2 16.8 217 244 154 127
Qil-exporting countries 28 -55 1.4 4.1 29 3.9 3.7 4.0 1.1 13.1 16.1 173 207 275 206 188
Excluding Nigeria 23 -28 22 3.7 1.9 3.3 2.8 3.1 98 128 138 1341 10.1 170 137 €
Other resource-intensive countries 35 27 5.0 3.9 3.1 31 34 3.8 6.8 15.0 9.9 16.3 23.0 20.8 9.4 5.7
Excluding South Africa 5.6 0.2 5.1 5.4 4.9 4.9 5.1 5.6 85 258 144 243 378 344 138 7.0
Non-resource-intensive countries 6.0 0.8 6.4 5.6 5.9 6.0 5.8 5.8 71 7.7 9.6 139 12.7 8.6 6.6 5.9
Middle-income countries 31 46 3.4 4.0 3.0 3.6 3.4 3.7 8.7 93 115 140 157 177 133 123
Low-income countries 6.1 1.5 5.1 5.7 5.8 5.7 6.0 6.3 88 225 150 223 306 27.7 124 7.2
Countries in fragile and conflict-affected
situations 39 -36 24 4.8 4.2 4.6 4.6 4.8 105 189 176 221 304 336 198 16.2
CFA franc zone 4.4 0.4 4.5 4.8 41 5.1 4.8 4.8 1.5 24 2.7 6.4 4.3 3.5 24 25
CEMAC 25 11 21 3.4 24 3.0 28 3.3 2.0 27 1.4 53 5.1 3.8 3.3 3.2
WAEMU 57 1.3 6.0 5.6 5.1 6.3 5.9 5.6 1.2 22 35 7.0 3.8 33 1.9 2.1
COMESA (SSA members) 5.9 0.1 6.0 6.0 6.1 57 5.8 5.9 98 266 176 248 352 31.0 137 8.2
EAC-5 55 0.9 6.4 52 55 55 5.6 6.0 71 4.3 4.3 7.0 6.7 4.1 4.4 4.8
ECOWAS 3.8 41 26 4.6 3.8 4.7 4.4 4.7 97 107 134 173 210 236 171 15.8
SACU 1.8 -6.3 5.1 23 1.1 0.5 1.2 1.3 5.2 3.2 4.6 71 5.9 43 3.4 3.7
SADC 2.8 —4.1 4.4 3.9 2.8 2.6 29 3.0 8.1 16.8 12.3 15.6 20.7 22.4 11.1 7.3

See sources on page 11.
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Table SA2. Overall Fiscal Balance, Including Grants and Government Debt

HOLDING STEADY

Overall Fiscal Balance, Including Grants

Government Debt

(Percent of GDP) (Percent of GDP)
2011-19 2020 2021 2022 2023 2024 2025 2026 2011-19 2020 2021 2022 2023 2024 2025 2026
Angola -04 17 34 06 -18 -10 -28 -3.0 529 1191 743 56.1 724 599 624 632
Benin -24 47 -57 -56 41 -31 29 -29 30.0 461 503 542 549 534 507 496
Botswana -09 -109 -23 -00 43 -78 -101 -88 233 235 223 210 225 299 388 448
Burkina Faso -33 -52 -74 -109 -69 -58 40 -85 311 436 555 59.2 568 57.2° 532 517
Burundi 5.1 —6.6 —-46 -10.7 7.7 —4.8 5.1 —4.8 451 65.9 66.5 68.5 58.1 52.0 40.3 40.9
Cabo Verde -50 93 -75 43 -03 -11  -16 -09 102.2 1443 1495 1276 1175 111.2 106.0 101.0
Cameroon -35 32 30 -11 -06 -15 -08 -12 277 449 472 456 4341 428 379 363
Central African Republic -09 32 58 52 -34 -51 -25 0.0 449 428 469 499 556 60.7 5741 52.5
Chad -0.7 1.2 -13 38 -13 -21 15 -24 30.8 417 416 321 322 327 315 325
Comoros 0.5 -0.5 -2.8 -3.9 -1.3 -2.9 -1.7 -1.7 18.1 243 26.3 28.2 28.7 32.2 30.2 32.6
Congo, Democratic Republic of the 01 -32 17 10 17 -15 -22 -16 246 237 253 238 270 225 1941 14.6
Congo, Republic of 21 11 1.6 8.9 5.8 3.6 3.2 22 59.7 1025 978 935 1029 980 93.1 89.9
Cote d'lvoire -24 54 49 -67 -52 40 -30 -30 324 463 502 560 575 593 556 54.1
Equatorial Guinea -50 -1.8 27 17 24 -06 -13 20 251 494 423 298 3941 36.4 36.6 38.1
Eritrea’ 2.3 235.6
Eswatini -38 42 46 -53 -07 -13 46 42 193 378 375 395 394 392 428 435
Ethiopia -23 -28 -28 42 -26 -20 -15 -17 492 537 538 469 387 327 467 4141
Gabon 05 -22 -19 -09 18 -38 54 72 447 830 729 656 706 727 762 820
The Gambia -42 24 -48 -57 -37 -41 -10 -05 70.2 859 831 839 802 80.0 744 700
Ghana -6.6 -174 -120 -118 -34 -73 =27 -19 50.2 7941 869 927 7941 703 591 56.1
Guinea 07 -31 17 -19 -39 -50 -32 -3.0 378 453 406 379 404 488 422 38.1
Guinea-Bissau -29 96 59 -61 -82 -73 -33 -34 549 776 788 80.7 794 822 762 74.0
Kenya -62 81 -72 -61 -57 -58 6.0 -56 467 680 682 678 734 673 680 70.1
Lesotho -3.1 1.2 -4.9 —6.4 7.3 9.0 3.0 3.8 43.7 54.7 58.0 64.4 61.5 56.8 57.1 57.1
Liberia -39 40 -25 -53 -70 -20 -17 -24 288 587 533 543 578 572 557 542
Madagascar -21 40 -28 -55 42 -25 -39 40 38.1 529 494 499 527 503 497 509
Malawi -38 -80 -83 -93 -78 -11.0 -10.6 -12.8 347 539 665 757 867 876 804 783
Mali -27 54 49 47 -36 -26 -34 32 319 473 516 503 519 517 489 480
Mauritius -33 -10.5 —4.1 =31 —4.5 7.2 26 -13 61.8 91.9 86.1 81.8 81.5 87.9 88.1 87.4
Mozambique -45 -62 -52 -52 43 62 -53 42 78.0 120.0 1043 1003 909 932 972 999
Namibia -61 -81 -87 -63 -31 -36 -54 -51 382 643 696 694 672 677 636 633
Niger -37 48 -61 -68 -54 43 -30 -30 278 450 513 506 51.8 472 422 414
Nigeria -22 40 40 40 -31 -16 29 =37 159 257 266 298 363 393 364 350
Rwanda -2.6 -9.5 -7.0 -57 -5.0 -6.6 —6.3 -3.3 35.1 68.7 67.3 60.9 63.4 67.2 73.2 74.8
S&o Tomé & Principe 5.2 29 15 -22 -21 0.9 1.1 23 89.7 91.0 851 86.8 732 648 514 454
Senegal® -50 -96 -13.7 -16.1 -148 -134 -79 50 492 90.2 986 1050 1184 1284 1229 1243
Seychelles 1.0 -157 58 -08 -11 -07 -21 =22 650 774 710 600 553 576 56.7 584
Sierra Leone -3.3 -3.5 —4.3 -5.9 -5.0 4.5 —4.4 -2.1 33.3 46.4 471 54.0 49.5 4.7 41.2 38.6
South Africa -41 96 55 42 55 -58 -6.0 -56 449 689 688 707 732 76.0 773 795
South Sudan -56 55 93 4.5 80 117 6.6 4.1 652 49.0 502 373 519 507 660 602
Tanzania -27 26 35 -39 -37 -30 -30 -30 36.6 413 434 449 478 499 496 483
Togo -38 -70 47 -83 -67 -74 -76 -3.0 489 622 649 670 686 721 719 70.6
Uganda -30 -78 -78 54 49 40 67 -53 277 463 503 502 505 515 524 530
Zambia® -63 -138 -81 -78 -55 -33 53 37 533 140.0 111.0 995 129.1 1149
Zimbabwe* -25 -03 -22 -33 -39 -11 3.1 4.4 353 568 399 668 76.1 73.0 450 416
Sub-Saharan Africa -29 -59 -46 41 -38 -38 -38 -36 33.7 519 519 526 57.3 59.1 58.5 57.3
Median -3.0 —4.7 —4.7 -5.2 -3.8 -3.5 -3.0 -3.0 38.5 54.3 54.6 57.6 57.7 57.4 55.6 53.0
Excluding Nigeria and South Africa -30 57 45 42 36 37 34 30 417 625 597 58.9 60.8 57.6 57.3 55.7
Resource-intensive countries -28 -58 42 -35 -35 -35 -35 -35 31.6  49.1 48.8 49.6 55.7 58.6  55.7 54.4
Oil-exporting countries -20 36 29 -24 -22 12 -24 -31 235 380 358 36.6 44.8 474 454 440
Excluding Nigeria -1.5 -1.9 0.5 15 -0.2 -0.9 -1.8 -2.3 448 82.6 64.0 53.5 62.3 55.9 556.7 55.4
Other resource-intensive countries -38 83 55 48 46 48 42 37 422 61.5 61.6 639 656 65.1 61.5 60.6
Excluding South Africa -34 -70 -55 54 -37 -39 27 -21 386 543 540 572 587 554 485 456
Non-resource-intensive countries -3.7 -62 -59 -62 -49 -47 -46 40 43.7 61.5 62.8 63.1 61.7 60.1 65.6 64.4
Middle-income countries -31 -66 -48 -42 -40 42 -42 -41 326 528 529 534 605 645 628 622
Low-income countries -25 -37 -39 -40 -35 -31 -29 -25 38.6 49.2 488 503 49.6 475 490 468
Countries in fragile and conflict-affected
situations -22 -36 -36 -35 -28 -19 -20 -22 231 348 354 38.0 424 431 426 401
CFA franc zone -28 45 47 42 -39 40 81 -29 348 553 582 587 614 622 588 580
CEMAC -24 19 -14 24 07 -14 13 -19 352 579 565 511 532 525 496 494
WAEMU -3.1 —6.0 —6.7 -8.4 —6.7 -5.6 —4.1 -3.4 35.1 53.7 59.3 63.4 66.2 67.8 63.8 62.6
COMESA (SSA members) -34 56 47 -47 -39 -34 -36 -31 420 583 558 563 57.0 531 53.8 515
EAC-5 —-44 65 62 -54 49 46 -53 47 394 563 577 574 602 588 592 595
ECOWAS -26 55 52 -54 41 40 -33 -33 219 363 394 421 487 5541 50.8  48.7
SACU -40 95 55 41 -53 -57 64 57 436 665 66.6 68.1 703 732 748 770
SADC -31 69 -39 -33 43 41 44 40 44.1 685 626 629 683 664 66.0 66.1

See sources on page 11.
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REGIONAL ECONOMIC OUTLOOK-Sub-Saharan Africa

Table SA3. Broad Money and External Current Account, Including Grants

Broad Money

External Current Account, Including Grants

(Percent of GDP) (Percent of GDP)
2011-19 2020 2021 2022 2023 2024 2025 2026 2011-19 2020 2021 2022 2023 2024 2025 2026
Angola 307 330 216 173 203 164 164 164 2.7 1.3 10.0 8.3 3.7 5.4 0.9 0.5
Benin 280 305 327 334 302 281 281 281 -48 17 42 -57 -82 -66 -55 50
Botswana 447 52.5 45.3 401 4.7 43.9 46.1 46.2 2.0 -9.8 -1.8 -0.6 1.5 —4.2 -7.6 -5.9
Burkina Faso 324 439 484 467 431 402 39.0 377 5.1 4.2 04 -75 -51 57 -16 -13
Burundi 281 462 497 56.6 486 480 444 432 -144 -112 -126 -168 -148 -86 6.7 58
Cabo Verde 855 1169 1113 956 939 926 920 909 —-63 -154 -121 -35 -27 38 -09 -23
Cameroon 217 266 293 297 283 281 279 278 -33 37 40 -34 41 -31 -34 -39
Central African Republic 228 292 322 312 318 347 342 338 -67 -79 -108 -126 -88 -941 -71 41
Chad 10.8 151 16.2 171 195 214 230 240 -32 25 -05 6.3 1.6 10 23 29
Comoros 25.1 312 3741 37.1 382 370 366 364 -31 -18 -03 -04 -15 -22 22 32
Congo, Democratic Republic of the 115 190 217 195 220 221 22.1 221 -44 -20 -10 49 -62 -39 -33 -21
Congo, Republic of 266 327 308 275 319 357 391 422 -24 126 128 17.0 4.7 01 59 7.0
Cote d'lvoire 274 36.0 384 382 36.1 375 392 395 -03 -31 -39 -76 82 42 21 -7
Equatorial Guinea 13.2 17.5 14.8 141 19.2 191 19.3 19.6 -8.2 -0.8 5.7 6.6 -3.5 -3.3 -3.0 -3.8
Eritrea’ 207.6 14.9
Eswatini 272 312 301 284 276 270 261 254 6.1 6.8 27 27 2.4 13 17 -14
Ethiopia 292 308 311 279 249 211 206 205 -71 46 32 43 -29 42 -29 -26
Gabon 237 279 241 235 270 255 255 255 52 -05 35 109 8.0 4.0 1.8 03
The Gambia 386 56.0 592 553 519 492 461 444 -76 58 42 42 -56 67 49 46
Ghana 241 308 294 293 282 280 284 284 56 25 -27 -23 -16 1.1 1.8 1.7
Guinea 242 278 255 2941 263 326 323 315 -16.3 -16.1 41 57 97 -140 97 -23
Guinea-Bissau 385 456 506 466 406 39.6 386 37.7 -24 -26 -08 -86 -86 -82 60 53
Kenya® 36.8 372 352 336 366 338 341 34.1 -60 37 -51 -51 -36 -23 -28 -34
Lesotho 35.6 411 38.8 39.6 425 43.6 42.4 41.4 -9.5 -5.7 -9.1 -14.0 -0.8 23 -39 -25
Liberia 202 255 246 250 268 280 282 283 -20.1 -163 -176 -196 -252 -10.9 -131 -11.8
Madagascar 234 287 290 289 280 286 291 288 -27 54 49 -54 41 -54 60 65
Malawi 172 175 201 236 238 263 269 327 -10.2 -13.8 -152 -176 -173 -21.9 -183 -164
Mali 269 316 404 398 369 349 322 322 52 22 -76 -77 -76 46 46 26
Mauritius 104.3 156.7 159.9 1413 1355 139.9 140.0 142.1 -58 -89 -131 -111 -51 -65 48 57
Mozambique 447 59.0 56.2 53.6 50.1 53.3 54.3 53.6 -30.3 -265 -213 -364 -109 -11.0 -39.9 -36.6
Namibia 583 715 709 632 628 644 645 64.1 -8.1 30 -112 -128 -153 -154 -147 -121
Niger 175 192 201 19.4 181 164 169 175 -126 -13.2 -141 -162 -139 6.0 -33 52
Nigeria 173 182 183 19.0 252 319 308 297 08 -27 -05 0.2 1.3 6.8 5.7 3.6
Rwanda 224 290 298 292 296 315 309 294 -105 -121 -109 -94 -115 -127 -138 -159
S&o Tomé & Principe 411 325 295 282 239 202 189 189 -173 -112 -131 -145 -123 -19 33 -36
Senegal 346 453 482 519 528 498 540 592 -72 -109 -121 -20.0 -198 -125 80 54
Seychelles 644 1016 934 820 815 848 920 939 -109 -125 -105 -75 65 -81 66 69
Sierra Leone 145 179 192 204 198 182 185 185 -142 -58 -73 64 95 -38 34 -20
South Africa 66.4 740 701 70.7 723 739 739 739 -3.5 2.0 37 -03 -11 =07 -09 -12
South Sudan 257 178 176 153 146 268 187 151 -14 -31.7 -01 -79 -184 -139 -38 4.4
Tanzania 222 21.7 220 227 23.8 248 257 259 =7/l -23 -3.5 7.4 -3.8 -2.6 26 2.7
Togo 372 466 4841 504 494 499 499 499 -49 03 -22 -35 40 -32 -18 06
Uganda 174 225 217 206 205 200 19.9 20.0 56 95 -84 -86 -76 -75 -50 37
Zambia 217 312 243 271 299 298 30.1 30.3 03 118 119 37 -30 -26 1.3 2.7
Zimbabwe® 16.7 99 102 126 11.2 9.6 7.7 8.2 -5.6 1.7 0.7 0.6 0.3 1.0 3.1 3.6
Sub-Saharan Africa 318 342 332 327 347 363 358 354 -23 -24 -07 -20 -24 15 -17 -18
Median 265 312 304 293 297 317 308 309 -53 37 -40 -57 -51 42 -34 -33
Excluding Nigeria and South Africa 284 322 310 298 299 290 292 293 -42 37 -26 -38 43 -34 -35 -31
Resource-intensive countries 316  33.2 31.8 31.7 346 371 36.5 35.8 -15 -13 09 -02 -1.0 03 0.1 -0.3
Oil-exporting countries 193 208 196 195 246 292 284 277 07 -23 0.8 1.9 1.3 4.4 2.5 1.3
Excluding Nigeria 255 289 231 208 229 213 215 217 05 -09 4.9 6.3 1.3 19 -10 -17
Other resource-intensive countries 470 487 466 464 466 468 463 459 —-44 01 09 -25 -30 -21 -156 1.2
Excluding South Africa 252 27.4 27.3 271 26.9 27.0 27.0 26.9 -5.6 -2.2 2.1 —4.6 —4.7 -3.4 -21 -1.2
Non-resource-intensive countries 326 375 376 36.1 352 338 341 34.3 -6.7 -6.1 -63 -83 -64 -56 -58 -53
Middle-income countries 33.8 368 352 349 380 404 400 39.6 -1.2 1.4 04 -04 14 03 -02 -06
Low-income countries 242 266 273 265 255 25.0 247 246 -76 -55 -44 -69 -56 -52 -52 43
Countries in fragile and conflict-affected
situations 199 217 223 223 256 293 283 27.6 -3 -31 15 -18 -14 -00 -06 -1.0
CFA franc zone 25.1 323 343 343 337 334 343 350 -33 28 -33 44 -63 42 -33 -31
CEMAC 196 249 252 250 263 268 274 279 -23 08 0.8 43 01 11 27 -35
WAEMU 289 364 398 399 380 372 380 387 -42 40 -58 -99 -99 -6.0 -87 -29
COMESA (SSA members) 295 316 309 293 293 277 274 274 -53 37 -36 48 44 42 -33 -30
EAC-5 279 292 285 279 293 285 287 286 -66 48 -56 -68 -51 41 -38 -39
ECOWAS 200 231 239 245 282 327 321 315 -08 -32 -19 22 -23 0.1 0.8 0.5
SACU 64.6 72.3 68.3 68.3 69.7 713 71.4 713 -3.4 15 3.0 -0.8 -1.3 -1.2 -1.6 -1.8
SADC 48.0 51.5 47.2 46.1 471 47.0 46.8 46.6 -3.2 -0.1 1.8 -1.2 -1.9 -1.3 —2.6 —2.6
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INTERNATIONAL MONETARY FUND

e OCTOBER 2025



Table SA4. External Debt, Official Debt, Debtor Based and Reserves

HOLDING STEADY

External Debt, Official Debt, Debtor Based

Reserves

(Percent of GDP) (Months of imports of goods and services)
2011-19 2020 2021 2022 2023 2024 2025 2026 2011-19 2020 2021 2022 2023 2024 2025 2026
Angola 297 783 614 37.3 448 417 423 484 9.3 9.5 6.5 7.4 7.8 7.7 71 6.2
Benin' 155 303 352 378 391 39.0 443 416
Botswana 159 125 10.6 94 105 98 166 182 11.4 6.4 6.5 71 7.0 5.1 4.2 3.3
Burkina Faso' 21.0 23.0 245 26.4 26.4 247 225 21.0
Burundi 19.5 17.4 19.9 17.4 18.9 15.9 10.5 8.2 25 1.0 23 15 1.1 1.5 1.0 22
Cabo Verde 788 1288 1196 106.2 97.0 872 873 828 5.7 71 6.4 5.6 6.0 5.9 5.8 5.6
Cameroon” 185 325 305 310 285 270 259 248
Central African Republic? 277 359 326 323 316 309 311 28.1
Chad? 187 226 205 178 16.8 16.6  17.1 18.7
Comoros 171 235 254 274 282 304 305 318 71 7.9 8.6 6.7 7.3 7.3 8.4 9.6
Congo, Democratic Republic of the 17.7 14.8 16.4 14.9 16.2 14.4 15.5 16.7 1.0 0.4 1.4 11/ 1.6 21 24 27
Congo, Republic of ? 422 636 532 433 397 363 325 294
Cote d'lvoire’ 196 338 306 356 368 371 354 337
Equatorial Guinea® 82 122 9.7 7.5 8.6 6.8 5.1 5.0
Eritrea® 622 27
Eswatini 88 145 150 185 194 180 211 237 3.7 3.1 3.1 2.3 22 23 24 25
Ethiopia 254 288 291 239 181 223 313 281 2.0 2.0 1.5 0.8 0.5 0.6 1.7 2.0
Gabon? 29.8 48.9 37.5 35.6 36.1 322 31.3 291
The Gambia 375 494 472 482 499 496 467 431 3.6 5.8 7.7 4.0 3.7 4.2 4.2 4.2
Ghana 299 420 418 417 390 353 275 276 3.0 3.7 4.0 1.2 2.0 3.1 8ig] 4.1
Guinea 232 273 247 219 211 196 185 18.6 2.2 23 29 3.2 2.3 14 1.4 1.9
Guinea-Bissau’ 299 437 384 392 356 336 307 287
Kenya 23.0 33.6 33.5 32.6 37.2 359 33.0 32.7 4.5 41 41 3.7 3.2 41 4.3 4.0
Lesotho 35.4 47.5 42.8 45.0 46.2 45.6 45.7 45.8 4.8 4.1 5.0 4.2 4.9 5.6 6.4 71
Liberia 18.4 411 37.2 35.4 36.1 36.7 371 37.3 21 22 3.8 29 25 21 26 29
Madagascar 234 360 336 331 366 354 367 383 3.4 4.8 4.5 4.6 5.6 5.6 5.8 5.6
Malawi 186 309 374 320 317 372 305 262 2.4 0.7 0.2 0.4 0.6 0.4 0.3 0.3
Mali' 228 318 277 264 266 235 217 198
Mauritius 133 202 232 194 182 17.7 173 16.0 84 144 128 117 103 118 130 134
Mozambique 63.1 90.2 829 721 66.2 61.1 62.6 61.7 3.4 4.6 2.6 3.1 4.0 25 23 22
Namibia 12.2 18.8 13.8 16.6 16.7 14.9 9.4 7.0 3.4 4.0 4.5 4.0 3.7 4.4 31 3.3
Niger 184 330 315 329 319 256 238 23.0
Nigeria 2.7 6.4 71 71 97 183 172 158 6.1 6.5 6.3 6.7 6.9 8.8 8.1 7.9
Rwanda 280 548 534 465 514 601 658 694 3.9 5.3 4.6 3.6 3.4 3.9 3.7 3.5
S&o Tomé & Principe 557 461 416 407 354 333 292 256 3.7 43 35 29 21 2.0 3.1 3.1
Senegal' 32.9 48.9 45.9 47.0 44.2 42.6 39.2 37.2
Seychelles 344 353 383 286 27.0 298 320 340 35 3.7 3.7 3.1 3.4 3.8 4.2 4.2
Sierra Leone 206 293 279 274 316 254 232 227 33 4.5 5.5 33 27 2.3 24 238
South Africa 150 234 186 187 196 201 201 206 5.8 6.3 5.4 5.9 6.3 6.2 6.7 6.4
South Sudan 60.4 40.0 407 334 419 612 655 56.7 1.7 0.5 0.6 0.2 0.4 0.8 23 4.4
Tanzania 26.0 294 296 292 302 333 325 309 4.9 5.4 3.7 3.9 3.8 3.7 3.9 3.9
TOQO1 13.4 29.5 26.0 259 26.5 29.5 31.6 30.3
Uganda 16.6 30.0 29.4 26.9 26.9 26.2 24.0 225 4.6 4.3 4.7 3.1 2.8 25 2.7 3.1
Zambia* 286 789 666 532 579 61.6 2.7 13 2.8 3.0 25 3.1 3.1 28
Zimbabwe® 221 179 136 146 159 143 132 128 0.5 0.1 1.1 0.7 0.1 0.5 0.8 1.2
Sub-Saharan Africa 150 244 230 219 241 27.0 265 25.9 53 5.2 4.8 4.8 4.5 4.5 4.9 4.8
Median 222 321 311 315 316 306 305 28.1 3.7 4.2 4.1 3.3 33 3.4 3.4 3.4
Excluding Nigeria and South Africa 242 364 340 311 313 309 305 2938 4.5 4.0 3.8 3.4 3.0 3.2 3.6 3.6
Resource-intensive countries 13.1 213 19.7 186 213 243 233 23.0 5.6 5.5 5.1 5.4 5.3 54 5.4 5.3
Oil-exporting countries 89 164 16.1 147 182 259 247 240 6.3 6.3 5.8 6.5 6.5 7.2 6.9 6.7
Excluding Nigeria 264 529 441 334 361 337 332 345 6.8 5.7 45 6.0 5.8 5.6 5.6 5.1
Other resource-intensive countries 18.5 26.7 233 23.0 24.0 234 225 22.4 4.7 4.6 4.3 4.2 4.3 4.3 4.6 4.5
Excluding South Africa 233 300 282 273 280 264 245 238 3.2 3.0 3.2 25 2.4 2.6 238 3.0
Non-resource-intensive countries 241 35.2 34.7 33.0 31.8 33.3 346 33.0 3.9 4.2 4.0 27 23 2.6 3.4 3.5
Middle-income countries 131 229 214 205 236 274 262 25.7 5.9 6.0 5.5 5.7 5.6 5.8 6.0 5.8
Low-income countries 23.8 293 283 262 253 261 273 26.2 2.7 2.7 2.6 21 1.9 2.0 24 2.6
Countries in fragile and conflict-affected
situations 9.2 147 149 142 163 21.7 223 209 5.0 5.0 4.8 4.9 4.4 4.4 4.7 4.9
CFA franc zone 217 346 317 324 322 308 297 283 4.6 4.7 4.4 4.2 3.8 4.4 4.7 4.7
CEMAC 224 353 307 284 272 253 242 232 4.3 35 3.4 4.4 43 4.2 4.6 4.5
WAEMU 21.4 34.2 32.3 35.0 35.1 34.0 32.8 31.0 4.9 54 5.0 41 3.5 4.6 4.7 4.8
COMESA (SSA members) 21.9 30.0 29.2 26.7 26.4 27.4 28.4 27.3 3.1 2.8 29 2.4 2.0 25 3.1 3.2
EAC-5 228 325 324 31.0 335 34.1 32.0 31.0 4.6 4.6 4.1 3.6 3.3 3.6 3.7 3.7
ECOWAS 8.1 1565 162 161 199 271 2541 237 55 5.8 5.7 53 5.0 5.1 5.1 513
SACU 149 229 182 184 192 196 198 202 5.9 6.2 5.4 5.8 6.2 6.0 6.5 6.2
SADC 20.0 315 266 247 264 260 259 264 5.7 5.5 4.7 5.2 5.3 5.2 5.4 5.1

See sources on page 11.
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