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2024 WEST AFRICAN DEVELOPMENT OUTLOOK



BENIN
MACROECONOMIC PERFORMANCE

The Beninese economy exhibited robustness in 2023 in the face of myriad shocks, including the impact of 
constrained trade with Niger on the back of the financial and economic sanctions imposed by ECOWAS, which 
required it to close its borders with the country. Moreover, the macroeconomic challenges in Nigeria, particularly 
the depreciation of the naira, adversely affected trade between the two countries. In spite of this, the Beninese 
economy grew by 6.4 per cent in 2023, underpinned by strong growth in agriculture, industry and services. 
After being one of the few countries to experience lower inflation in 2022, relative to 2021, average inflation 
doubled to 2.8 per cent in 2023, mainly as a result of higher fuel prices, as the removal of fuel subsidies in Nigeria 
spilt over into the economy. The fiscal consolidation efforts of the government continued to yield fruits, with 
fiscal balance tightening further to -4.5 per cent of GDP, from -5.6 per cent in 2022, while the debt-to-GDP ratio 
held steady at 54.2 per cent in 2023, just as in 2022. The current account balance improved to -5.6 per cent of 
GDP in 2023 from -6.0 per cent of GDP in 2022.

OUTLOOK

The Beninese economy is projected to slow to a growth of 6.1 per cent and 6.0 per cent in 2023 and 2024, 
respectively, on the back of subdued electricity supplies from Nigeria and high fuel prices, a continued border 
reopening stand-off with Niger, among other factors. The high energy prices are projected to drive average 
inflation up to 3.0 per cent in 2024 before tapering to 2.1 per cent in 2025. Fiscal balance is projected to continue 
on a path of consolidation, ending at -3.7 per cent of GDP and -3.1 per cent of GDP for 2024 and 2025, respectively. 
This effort will be driven by projected revenue increases. The debt-to-GDP ratio is projected to climb marginally 
to 53.4 per cent of GDP in 2024 before declining to 52.4 per cent in 2025. Benin’s current account balance is 
projected to widen to -5.8 per cent of GDP in 2024, declining to -5.3 per cent of GDP in 2025.

PROBABLE HEADWINDS

The threat by Burkina Faso, Mali and Niger to leave ECOWAS, if actioned, could adversely affect revenue generation 
in Benin through a possible reduction in transit trade with the aforementioned countries. The country is also 
exposed to a potential spillover of terrorist attacks in its northern regions from Burkina Faso and Mali. This 
would affect agricultural output and lead to displaced populations in the northern regions. Furthermore, a 
worsening of the erratic electricity supply from Nigeria could hamper the growth in economic activity.
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BURKINA FASO
MACROECONOMIC PERFORMANCE

Burkina Faso recorded an improved GDP growth of 3.6 per cent in 2023, up from 1.8 per cent in 2022, supported 
by services sector growth. Agriculture and mining activities suffered from the impacts of insecurity, leading to 
subdued contributions to GDP. Average inflation declined markedly to 0.9 per cent in 2023, from 13.8 per cent 
in 2022, as food, non-alcoholic beverages and alcoholic drinks prices declined. Fiscal balance narrowed to -6.8 
per cent of GDP in 2023 from -10.7 per cent in 2022 on the back of increased revenue growth and a decline in 
expenditure. The debt-to-GDP ratio, however, increased to 61.9 per cent in 2023 from 58.4 per cent in 2022, 
while the current account balance worsened to -7.9 per cent of GDP in 2023 from -7.2 per cent of GDP in 2022.

OUTLOOK

 The economy is projected to record significant growth in 2024 and 2025, ending at 5.3 per cent and 5.5 per 
cent, respectively, supported by favourable commodity prices, particularly gold. Average inflation is projected 
to increase substantially to 2.2 per cent in 2024, driven mainly by increased food, energy and utilities prices, 
declining marginally to 2.1 per cent in 2025. Fiscal consolidation is projected to continue, leading to a further 
decline in the fiscal balance to -5.7 per cent of GDP in 2024 and -4.7 per cent of GDP in 2025. The debt-to-GDP 
ratio is projected to remain on an upward trajectory, ending 2024 at 63.6 per cent in 2024 and 63.4 per cent in 
2025. The country is expected to achieve a narrowing of the current account balance to -6.3 per cent of GDP 
in 2024 and further to -4.6 per cent of GDP in 2025.

PROBABLE HEADWINDS

Burkina Faso will be faced with subdued trade relations with ECOWAS if it proceeds to exit the Community 
as planned. This will adversely affect prices, plunging many in the population into poverty. The growth in 
economic activity will be adversely affected as a result of this and its approximately 18 per cent trade with the 
rest of the countries in the sub-region, which could be subject to tariff and non-tariff barriers. Furthermore, 
insecurity still ranks high on the country's risk profile, given that the insurgency in the northern part of the 
country has not been surmounted. The threat of insecurity, together with an unstable rainfall pattern, are key 
risks to agricultural output.
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CABO VERDE
MACROECONOMIC PERFORMANCE

Economic growth in Cabo Verde eased to 4.8 per cent in 2023, down from 17.1 per cent in 2022. Average inflation 
decelerated to 3.1 per cent in 2023, down from 7.9 per cent in 2022, while fiscal balance eased to -0.3 per cent 
from -4.3 per cent in 2022. Public debt declined markedly to 115.4 per cent of GDP in 2023 from 127.5 per cent 
of GDP in 2022, while the current account balance worsened to -5.3 per cent of GDP in 2023 from -3.4 per cent 
of GDP in 2022.

OUTLOOK

 GDP growth in Cabo Verde is projected to stabilise at 4.8 per cent in 2024, increasing to 5.1 per cent in 2025 as 
the tourism sector consolidates at pre-pandemic levels. Average inflation is projected at 2.0 per cent in 2024, 
decelerating further to 1.9 per cent in 2025 on the back of expected disinflation in food prices. Fiscal balance 
is projected to accelerate to -3.2 per cent of GDP in 2024, easing to -2.1 per cent of GDP in 2025. The debt-to-
GDP ratio is projected to continue on a declining trend to 112.2 per cent in 2024 and further to 108.0 per cent in 
2025. The current account balance is projected to widen to -8.4 per cent of GDP in 2024 and stabilising around 
that rate in 2025.

PROBABLE HEADWINDS

The Cabo Verdean economy is heavily reliant on tourism. Unforeseen challenges in tourist feeder countries could 
adversely impact the growth in tourism value addition. Climate change has resulted in the underperformance 
of the agriculture sector in the recent past. 
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CÔTE D'IVOIRE
MACROECONOMIC PERFORMANCE

Côte d’Ivoire’s economy remained robust, even though it moderated to a growth of 6.2 per cent in 2023, 
compared to 6.9 per cent in 2022, supported mainly by increased public spending in line with the country’s 
hosting of the African Cup of Nations football tournament. The decline in output from the cocoa sector, due 
mainly to poor weather conditions, detracted from the growth of the agriculture sector. Average inflation eased 
from a high of 5.2 per cent in 2022 to 4.4 per cent in 2023 on the back of a combination of declining food prices 
and increasing energy and transportation prices. Fiscal balance improved to -5.2 per cent of GDP in 2023, from 
-6.6 per cent in 2022, with revenue growth surpassing expenditure growth, while public debt continued on 
an upward trend, rising to 57.1 per cent of GDP in 2023 from 55.3 per cent of GDP in 2022. The current account 
balance also improved to -6.0 per cent of GDP over the period from -7.7 per cent of GDP in 2022. 

OUTLOOK

The Ivorian economy is projected to maintain a high momentum growth of 6.1 per cent in 2024, rising further 
to 6.4 per cent in 2025, supported mainly by public sector infrastructure investments and increased crude oil 
exports from new fields. Average inflation is projected to decline further in 2024 (3.8%) and 2025 (3.1%) as 
food prices continue on a downward trend. Fiscal balance will improve to -4.0 per cent of GDP in 2024 and 
further to -3.0 per cent of GDP in 2025, in line with the fiscal consolidation efforts of the government post 
the hosting of the African Cup of Nations. The debt-to-GDP ratio is projected to rise slightly to 57.7 per cent in 
2024, declining to 56.9 per cent in 2025. Current account balance is projected to improve to -4.5 per cent of 
GDP in 2024 and further to -3.0 per cent of GDP in 2025, on the back of improved exports (particularly crude 
oil), market-reflective forward contracts for cocoa in 2024 for 2025 and reduced imports.

PROBABLE HEADWINDS

Cocoa output will be further threatened by poor rainfall patterns, which could derail improvements in the 
current account and fiscal balances as well as overall GDP growth. Insecurity also remains a key risk, particularly 
resulting from insurgent attacks from the country’s northern neighbours in the Sahel Region. The materialisation 
of the security risk will invoke increased security spending, throwing the fiscal consolidation efforts out of gear 
and also lead to low agriculture output in the north.
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THE GAMBIA 
MACROECONOMIC PERFORMANCE

The Gambia recorded a GDP growth of 5.6 per cent in 2023, up from 4.9 per cent in 2022, on the back of improved 
growth in agricultural output, supported by favourable rainfall patterns, a rebounding tourism sector and 
improved remittances. Average inflation increased to 17.0 per cent in 2023 from 11.5 per cent in 2022, spurred 
by price increases in education (an average of 56% year-on-year), fuel, utilities and food prices. Fiscal balance 
improved to -3.0 per cent of GDP in 2023, from -4.9 per cent of GDP in 2022, with public debt also easing to 
71.7 per cent of GDP over the period, compared to 82.9 per cent of GDP in 2022. Current account balance also 
improved to -4.1 per cent of GDP in 2023, from -4.2 per cent of GDP in 2022.

OUTLOOK

 Economic activity is projected to grow by 5.9 per cent in 2024, stabilising around that figure in 2025. This is on 
the back of a continuous recovery of the tourism sector, an improvement in agriculture output and remittance-
fuelled private sector demand. Average inflation is projected to remain elevated, even though decelerating 
to 15.5 per cent in 2024 and further to 13.1 per cent in 2025. Fiscal balance is projected to decline consistently 
from -2.6 per cent of GDP to -1.3 per cent of GDP in 2024 and 2025, respectively, with the debt-to-GDP ratio 
falling below the 70 per cent convergence threshold for the first time in a long while. Public debt is projected 
to end 2024 at 64.3 per cent of GDP, declining further to 59.7 per cent of GDP in 2025. Current account balance 
is projected to experience an uptick to -5.5 per cent of GDP in 2024 and decline to -4.0 per cent in 2025.

PROBABLE HEADWINDS

Given that tourism and remittances are key elements of The Gambian economy, any glitches in feeder economies 
could have catastrophic consequences for the economy. Climate change remains a constant threat to agricultural 
output. If any of these risks should crystalise, The Gambia's economy could face serious challenges. Furthermore, 
The Gambia could suffer from Mali’s decision to exit the Community, given its level of exports to Mali.
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GHANA
MACROECONOMIC PERFORMANCE

Ghana’s economic growth in 2023 surpassed expectations, growing by 2.9 per cent, compared to 3.8 per cent in 
2022. This growth performance was facilitated by decent outputs in the agriculture and services sectors, while 
the industry sector capped overall growth with lower energy sector production. Average inflation accelerated 
to 37.5 per cent due to high energy and food prices and the impacts of a depreciating local currency. Fiscal 
consolidation remained broadly on course, as fiscal balance improved to -4.6 per cent of GDP in 2023 from -11.8 
per cent of GDP in 2022. Public debt declined markedly from 93.3 per cent of GDP to 86.1 per cent of GDP as the 
authorities concluded the Domestic Debt Exchange Programme, which saw some holders of local government 
bonds accept a ‘haircut’ to ease the public debt burden. Current account balance also improved to -1.7 per cent 
of GDP in 2023 from -2.1 per cent of GDP in 2022.

OUTLOOK

The economy is projected to grow by 3.1 per cent in 2024 and 3.5 per cent in 2025 as the economy continues 
on a path to recovery. The growth projections have been capped by the effects of the cedi depreciation, high 
energy prices and the epileptic electricity supply the country has experienced in 2024. Average inflation is 
projected to decline to 25.5 per cent in 2024 and further to 23.5 per cent in 2025. Fiscal balance is projected to 
worsen to -5.0 per cent of GDP, predicated on a possible miss of the revenue target, given the suspension of the 
VAT on electricity sales. Furthermore, given that it is an election year, which is expected to be keenly contested, 
expenditure controls are not likely to be very effective in 2024. Fiscal balance will improve to -4.3 per cent of 
GDP in 2025. The debt-to-GDP ratio is projected to decline to 83.6 per cent of GDP under the assumption that 
the government will reach an agreement with its external creditors on the treatment of bilateral debt. Public 
debt is projected to decline further to 80.9 per cent of GDP in 2025. The current account balance is projected 
to increase slightly to -1.9 per cent of GDP in 2024 on account of election-related imports while increasing 
further to -2.1 per cent of GDP in 2025.

PROBABLE HEADWINDS

Ghana’s economy is still exposed to exchange rate and inflationary pressures. The elections of 2024 pose severe 
risks to fiscal consolidation, while the electricity supply shortfalls could cap economic growth. Agriculture 
output, including the cocoa sector, could suffer from insufficient rainfall, which will have implications for food 
security and export proceeds. 
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GUINEA
MACROECONOMIC PERFORMANCE

The Guinean economy recorded a 5.7 per cent growth in 2023, up from 4.0 per cent in 2022, spurred by increased 
mining investments and production, particularly in the bauxite sector. Average inflation decelerated to 7.8 
per cent in 2023 from 10.5 per cent in 2022. Fiscal balance worsened in 2023, doubling to -1.6 per cent of GDP 
from -0.8 per cent of GDP in 2022, as expenditure growth outstripped the growth in revenue, while public debt 
increased slightly to 40.3 per cent of GDP from 40.2 per cent in 2022. The current account balance worsened 
marginally to -8.7 per cent of GDP from -8.6 per cent of GDP in 2022.

OUTLOOK

Economic growth in 2024 is pegged at 5.3 per cent, rising to 5.4 per cent in 2025, spurred by strong mining 
sector output. Average inflation is projected to end 2024 at 8.3 per cent, declining to 7.2 per cent in 2025. Fiscal 
deficit is projected to almost double to -3.0 per cent in 2024 before declining to -2.6 per cent in 2025. This will 
be on the back of increased infrastructure investment over the period. Public debt is projected to decline to 
35.1 per cent of GDP in 2024 and further to 32.6 per cent in 2025. The current account balance is projected to 
worsen to -12.9 per cent of GDP, declining to -11.9 per cent in 2025.

PROBABLE HEADWINDS

The unfortunate fuel depot explosion in December 2023 and the subsequent rationing of fuel could have 
adverse impacts on the growth in economic activity if not fixed quickly and effectively. Electricity supply 
shortages could upend the growth in economic activity. Political risks remain in the country, particularly given 
that civilian rule has not been restored. An extension of the stay of the military rulers in power could spark 
protests and subsequent political instability. 
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GUINEA-BISSAU
MACROECONOMIC PERFORMANCE

Guinea-Bissau’s economy grew by 4.2 per cent in 2023, the same as in 2022, with the agriculture sector and 
industry sector (particularly public sector construction) driving the growth in economic activity. The country 
experienced weak cashew exports. However, there was a marginal improvement of the current account 
balance from -9.5 per cent of GDP in 2022 to -9.4 per cent in 2023. Average inflation declined to 7.2 per cent, still 
considered extremely high in the WAEMU zone, from 7.9 per cent in 2022. A 12.8 per cent growth in expenditure, 
compared to a 1.8 per cent growth in revenue, contributed to a widening of the fiscal balance to -7.6 per cent 
of GDP in 2023, compared to -6.1 per cent in 2022. The debt-to-GDP ratio declined to 77.8 per cent in 2023 
from 80.4 per cent in 2022.

OUTLOOK

The growth in economic activity is projected to rebound to 4.9 per cent in 2024, increasing marginally to 5.0 
per cent in 2025, while inflation eases to 4.3 per cent and 3.2 per cent in 2024 and 2025, respectively. Falling 
inflation will support the growth in economic activity through strong private sector demand. Fiscal balance is 
expected to improve to -3.8 per cent of GDP in 2024 and further to -3.0 per cent in 2025, with the debt-to-GDP 
ratio declining to 76.5 per cent of GDP and 74.0 per cent in 2024 and 2025, respectively. Likewise, the current 
account balance is projected to improve to -7.3 per cent of GDP in 2024 and -6.0 per cent in 2025. This is on 
the back of steps taken to boost cashew exports, including the opening of additional land borders to facilitate 
exports, reducing smuggling in the process.

 PROBABLE HEADWINDS

Guinea-Bissau suffered from weak cashew demand in 2023, leading to low export receipts. A repeat of this 
episode in 2024 will worsen the current account balance and demoralise farmers, who already suffer under the 
effects of climate change. The country has a history of political instability. In effect, there is a constant threat 
that needs to be contained. Increasing international prices of crude oil could feed into the economy and derail 
fiscal consolidation efforts, while putting an upward pressure on prices.
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LIBERIA
MACROECONOMIC PERFORMANCE

Liberia’s economy slowed to a growth of 4.6 per cent in 2023 from 4.8 per cent in 2022, with high inflation 
scuttling private consumption, even though gold production supported growth. Average inflation inched up 
to 10.1 per cent in 2023 from 7.6 per cent in 2022 due to rising food and transportation costs and a depreciating 
currency. Revenue decline and a marginal uptick in expenditure resulted in a worsening of the fiscal balance 
to -6.4 per cent of GDP in 2023 from -5.3 per cent in 2022, with the debt-to-GDP ratio increasing to 55.7 per 
cent of GDP in 2023 from 53.9 per cent in 2022. The current account balance widened to -26.5 per cent in 2023 
from -19.0 per cent in 2022 on the back of a worsening of the trade deficit.

OUTLOOK

 The Liberian economy is projected to grow by 5.2 per cent in 2024 and 5.4 per cent in 2025, bolstered by a 
recovery in agriculture and services sector growth. Mining sector growth and private consumption (supported 
by declining inflation) will also contribute to the growth of the overall economy. Average inflation is projected 
to decline to 7.5 per cent in 2024 and further to 6.1 per cent in 2025. Fiscal balance is projected to improve to 
-5.0 per cent of GDP in 2024 and stabilise around that ratio in 2025 as the new government seeks to ensure 
fiscal prudence. The debt-to-GDP ratio is projected to inch up marginally to 56.5 per cent of GDP in 2024 and 
further to 57.7 per cent in 2025, while the current account balance is projected to worsen to -30.8 per cent of 
GDP in 2024 before improving slightly to -30.5 per cent in 2025.

 PROBABLE HEADWINDS

An unfavourable rainfall pattern could derail the projected growth in agriculture, leading to food shortages 
and an inflation spike. A vigorous depreciation of the local currency will further worsen inflation and constrain 
the growth in economic activity. In a bid to fulfil campaign promises, the new government could embark on 
expansionary fiscal policies, which could derail fiscal consolidation efforts and increase the debt stock.
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MALI
MACROECONOMIC PERFORMANCE

Mali’s economy accelerated to a growth of 4.5 per cent in 2023 from 3.5 per cent in 2022, driven mostly by 
private consumption as inflationary pressures eased. It is worth noting that growth was constrained by the 
power supply shortages that occurred during the third quarter of the year. Average inflation declined markedly 
to 2.1 per cent in 2023 from 9.7 per cent in 2022, bolstered by declining food and energy prices. Fiscal balance 
eased marginally to -4.8 per cent of GDP in 2023 from -4.9 per cent of GDP in 2022, while public debt inched 
up marginally to 53.0 per cent of GDP from 52.9 per cent in 2022. The current account balance worsened to 
-9.0 per cent of GDP in 2023 from -8.0 per cent in 2022.

OUTLOOK

 Economic activity in the country is projected to slow to a growth of 4.1 per cent in 2024, given the persistence 
of the electricity supply challenges. Growth is projected to increase slightly to 4.6 per cent in 2025 under the 
assumption that the country reneges on its decision to exit ECOWAS. Inflation will continue to decline in 2024 
(1.7%) before rising to 2.0 per cent in 2025. The debt-to-GDP ratio will increase consistently to 55.1 per cent of 
GDP in 2024 and further to 55.7 per cent in 2025. The slow growth in the debt-to-GDP ratio is partly a result of a 
projected narrowing of the fiscal balance from -4.2 per cent of GDP in 2024 to -3.6 per cent in 2025. The current 
account balance is projected to improve to -5.8 per cent of GDP in 2024 and further to -4.7 per cent in 2025.

PROBABLE HEADWINDS

Climate change poses a significant downside risk to the growth in agriculture just as much as the insecurity in 
the country, given that insurgents still control large swathes of land in the country. Political risks remain, given 
the ruling military junta’s decision to ban all political party activities in a move which is seen as the leadership 
perpetuating their stay in power. Electricity supply challenges remain a significant threat to industrial and 
services sector activities, while the decision to leave ECOWAS, if actioned, will have devastating impacts on 
the growth in economic activity and poverty eradication.
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NIGER
MACROECONOMIC PERFORMANCE

Sanctions lowered economic growth in Niger to 1.4 per cent in 2023. The sanctions adversely affected the supply 
of electricity, particularly from Nigeria, and affected transit trade with its neighbours in the sub-region while 
making the regional capital market inaccessible to the country. The latter affected government expenditure, 
with reported cases of delayed public sector salary payments. Government revenues and expenditure both 
declined by more than 20 per cent as a result. Average inflation reduced to 3.7 per cent in 2023 from 4.2 per 
cent in 2022, as both public and private consumption fell drastically. Fiscal deficit declined markedly to -5.5 
per cent of GDP in 2023, while public debt increased to 51.8 per cent of GDP in 2023 from 50.7 per cent of GDP 
in 2022. Current account balance improved to -12.8 per cent of GDP in 2023 from -16.2 per cent of GDP  in 2022.

OUTLOOK

Niger’s economy will be supported by the commencement of the export of pipeline crude oil through Benin in 
2024 and beyond. However, intermittent power outages will cap economic growth in the near term, relative 
to prior projections. Economic growth is projected to accelerate to 6.7 per cent in 2024 and further to 7.7 per 
cent, primarily due to the impact of crude oil exports. Average inflation is projected to decline to 2.5 per cent 
and 2.1 per cent in 2024 and 2025, respectively, as the inflationary pressures associated with the economic 
and financial sanctions ease. Fiscal balance is projected to continue on a downward trajectory, narrowing to 
-4.1 per cent of GDP in 2024 and further to -3.0 per cent in 2025. The debt-to-GDP ratio is projected to decline 
consistently to 48.9 per cent of GDP in 2024 and further to 47.4 per cent in 2025. The current account balance 
is projected to ease to -6.1 per cent of GDP in 2024 and further to -5.1 per cent in 2025 as crude oil production 
ramps up and associated export proceeds increase.

 PROBABLE HEADWINDS

A fragile political situation weighs heavily on the projections, compounded by the persistent insecurity in the 
country. Climate change also threatens agricultural output. More importantly, the decision to leave ECOWAS will 
adversely affect the country and its population since more than 40 per cent of its exports are to the ECOWAS 
Community. A strict adherence to the ECOWAS Free Trade Agreement would mean that the country may face 
additional costs if it should continue to trade with the bloc after having exited.  
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NIGERIA
MACROECONOMIC PERFORMANCE

The Nigerian economy slowed to a growth of 2.9 per cent in 2023, from 3.3 per cent in 2022, with high prices 
and a declining agriculture sector growth constraining growth. Average inflation increased to 24.7 per cent in 
2023, from 18.8 per cent in 2022, owing to a confluence of factors, including the depreciation of the naira as 
well as high food and energy (from the partial removal of fuel subsidies) prices. Fiscal balance improved to 
-4.2 per cent of GDP in 2023, as revenue growth outstripped the growth in expenditure, with the debt-to-GDP 
ratio increasing to 46.3 per cent of GDP in 2023, from 39.4 per cent in 2022. Current account balance remained 
in the surplus of 0.3 per cent of GDP in 2023 from 0.2 per cent in 2022 as a result of lower imports compared 
to the prior year.

OUTLOOK

Nigeria’s economy is projected to grow by 3.3 per cent in 2024 before declining marginally to 3.2 per cent in 
2025. This growth in economic activity will be supported by increased private demand and petroleum sector 
growth, spurred by higher crude oil prices and increased domestic refinery. Apart from the impact of the ramp-
up phase of the Dangote oil refinery, the government is set to commission three gas processing infrastructures, 
which will add approximately 500 million standard cubic feet of gas per day to the domestic market. This will 
boost the growth in economic activity in the near term. Average inflation is projected to initially inch up in 
2024 to 26.3 per cent, moderating to 21.5 per cent in 2025, as the devaluation and subsequent depreciation of 
the naira and high food and energy prices trigger an increase in the cost of goods and services. Fiscal balance is 
projected to worsen to -4.6 per cent of GDP in 2024 as the government absorbs the impact of the remaining fuel 
subsidies, improving to -4.2 per cent in 2025. The improved domestic crude oil refinery and oil price increases 
will sustain the gains in the current account balance, stabilising at 0.3 per cent of GDP in 2024 before declining 
marginally to 0.2 per cent in 2025, as the naira stabilisation encourages increased imports. The debt-to-GDP 
ratio will increase consistently to 46.6 per cent of GDP in 2024 and to 46.8 per cent in 2025.

PROBABLE HEADWINDS

 Risks to the projections include insecurity from the insurgents in the northern part of Nigeria, which will affect 
agriculture output. Furthermore, the continuous depreciation of the naira will feed into inflation, which will, 
in turn, suppress the growth in economic activity. Fiscal slippages arising from increased petroleum subsidies 
and general revenue underperformance will pose serious risks to the consolidation of debt. 
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SENEGAL
MACROECONOMIC PERFORMANCE

The Senegalese economy grew by 4.1 per cent in 2023, up from 4.0 per cent in 2022. The slow growth, compared 
to projections, was as a result of the political tensions and social unrests which marred the growth in economic 
activity. Average inflation declined to 5.9 per cent in 2023 from a peak of 9.7 per cent in 2022 as food and energy 
prices declined. Fiscal balance eased to -4.9 per cent of GDP in 2023, from -6.6 per cent in 2022, as revenue 
growth outstripped the growth in expenditure. Public debt increased to 79.6 per cent of GDP from 76.0 per cent 
in 2022, with the current account balance easing to -15.1 per cent of GDP in 2023 from -19.9 per cent in 2022.

OUTLOOK

GDP growth is projected to increase substantially to 7.6 per cent in 2024, increasing further to 8.7 per cent in 
2025, bolstered by increased activity in the petroleum sector, with the coming onstream of new producing 
wells, as well as new gold and phosphate production. Average inflation is projected to remain on a downward 
trajectory, declining to 3.6 per cent in 2024 and further to 2.1 per cent in 2025, as food prices continue to decline. 
Fiscal balance is projected to improve to -3.9 per cent of GDP in 2024, and further to -3.1 per cent in 2025 as 
the petroleum sector improves the fiscal space through the onboarding of new resource rents. Debt-to-GDP is 
projected to decline to 72.5 per cent in 2024 and further to 67.6 per cent in 2025. The current account balance 
is expected to continue to improve to -11.1 per cent of GDP in 2024 and further to -6.0 per cent in 2025 as new 
resource exports commence and ramp up.

PROBABLE HEADWINDS

Risks to the projections include exports to the Sahelian region if Burkina Faso, Mali and Niger should action 
their intention to leave the Community. A further delay in petroleum production from the new fields will lead 
to a significant cut in growth prospects. A persistent increase in crude oil prices, though positive in revenue 
terms, will pose serious threats to the real sector of the economy. 
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SIERRA LEONE
MACROECONOMIC PERFORMANCE

Sierra Leone’s economy slowed to a growth of 3.4 per cent in 2023 from 3.5 per cent in 2022, as private 
consumption was suppressed by an exceedingly high average inflation, which ended the year at 47.7 per cent 
from 27.2 per cent in 2022, fuelled by increased food and energy prices. Fiscal balance narrowed to -7.3 per 
cent of GDP from -10.3 per cent in 2022 as revenue growth outpaced the growth in expenditure. The debt-
to-GDP ratio improved to 80.0 per cent of GDP from 94.1 per cent in 2022, with the current account balance 
experiencing a remarkable improvement to -4.0 per cent of GDP from -11.0 per cent in 2022 as increased iron 
ore exports helped to increase export proceeds.

OUTLOOK

The Sierra Leonean economy is projected to rebound to a growth of 4.1 per cent in 2024, and further to 4.5 per 
cent in 2025 as the projected decline in inflation spurs private consumption. Average inflation is projected to 
decline to 38.6 per cent in 2024 and further to 23.1 per cent in 2025 on the back of declining food and energy 
prices, while the fiscal balance tightens to -3.0 per cent of GDP in 2024 before inching up marginally to -3.6 
per cent in 2025. The debt-to-GDP ratio is projected to decline markedly to 69.7 per cent of GDP in 2024, rising 
marginally to 69.8 per cent in 2025, below the 70 per cent convergence threshold. The current account balance 
is projected to continue to tighten to -3.0 per cent of GDP in 2024, supported by iron ore export proceeds, 
before climbing to -4.0 per cent in 2025.

PROBABLE HEADWINDS

Currency depreciation poses a vital risk for economic growth and macroeconomic stability. The Leone has lost 
a lot of ground recently to the US dollar, fuelling inflation. If this should continue, GDP growth will continue 
to be constrained. A suspected coup attempt in 2023 was averted. A recurrence of this incident will suppress 
foreign direct investment while threatening fiscal stability since resources will be dedicated to contain it. A 
recurrence of high food and energy prices will continue to fuel inflation and suppress GDP growth.
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 TOGO 
MACROECONOMIC PERFORMANCE

Despite a 0.4 percentage point fall in growth, Togo’s economy remained robust, growing by 5.4 per cent in 
2023, down from 5.8 per cent in 2022, partly affected by the impact of the sanctions on Niger, which restricted 
transit trade between the two countries. Average inflation eased to 5.1 per cent in 2023 from 7.6 per cent in 
2022, as food and energy prices declined. Fiscal balance improved to -6.6 per cent of GDP in 2023 as revenue 
growth outperformed the growth in expenditure, while public debt inched up to 67.2 per cent of GDP from 
66.5 per cent in 2022. The current account balance improved to -3.4 per cent of GDP in 2023, down from -4.2 
per cent in 2022.

OUTLOOK

 Togo’s economy is projected to stabilise at a growth of 5.4 per cent in 2024, strengthening to 5.5 per cent in 
2025. The growth in economic activity will be supported by increased private consumption, with the projected 
decline in inflation. Average inflation will decline to 2.3 per cent in 2024 and further to 2.0 per cent in 2025 on 
the back of food and energy price declines. Fiscal balance is projected to decline to -6.0 per cent of GDP in 2024 
and further to -3.0 per cent in 2025 due to a combination of increased revenue measures and lower petroleum 
subsidies as a result of the expected lower crude oil prices. The debt-to-GDP ratio is projected to increase to 
68.3 per cent of GDP in 2024, declining to 66.5 per cent in 2025. The current account balance is projected to 
widen to -4.4 per cent of GDP in 2024, as low inflation spurs imports, declining to -4.0 per cent in 2025. 

PROBABLE HEADWINDS

Togo remains exposed to possible attacks from the Sahelian region, even though that risk is quite muted. 
Climate change, high food and energy prices and fiscal slippages are risks that could derail the projections. 
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ECOWAS Groupings

West African Monetary Zone 
(WAMZ)

West African Economic and 
Monetary Union (WAEMU)

WAMZ+

The Gambia Benin WAMZ Member States

Ghana Burkina Faso Cabo Verde

Guinea Côte d'Ivoire

Liberia Guinea-Bissau

Nigeria Mali

Sierra Leone Niger

Senegal

Togo
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Annex 1: Real GDP Growth and Average Inflation
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Annex 2: Fiscal Balance and Public Debt

Fiscal Balance (% of GDP) Public Debt (% of GDP)
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Annex 3: Current Account Balance
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