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BENIN

MACROECONOMIC PERFORMANCE

Benin’s economic performance remained robust in 2024, with GDP growth accelerating to 6.5 per cent from
6.4 per cent in 2023 and 6.3 per cent in 2022, underpinned by strong expansion in agriculture, industry, and
services despite persistent regional trade and security challenges. Average inflation eased sharply to 1.2 per
centin 2024, down from 27 per cent in 2023 and 1.4 per cent in 2022, reflecting lower energy and transport
prices. Fiscal consolidation efforts continued to yield results, with the fiscal balance narrowing to -3.1 per
cent of GDP in 2024 from -4.1 per cent in 2023 and -5.6 per cent in 2022, while public debt eased to 54.0 per
cent of GDPin 2024, compared to 54.9 per cent in 2023 and 54.2 per cent in 2022. The current account balance
improved markedly to -6.4 per cent of GDP in 2024, from -8.2 per cent in 2023, despite ongoing external
pressures, highlighting the resilience of Benin’s economic fundamentals.

OUTLOOK

The Beninese economy is projected to grow by 6.4 per centin 2025 and 6.3 per cent in 2026, underpinned by
strong performance in agriculture,agro-industry,and infrastructure investment. Average inflation is expected
to remain subdued at 1.1 per cent in 2025 and 1.2 per cent in 2026, reflecting stable prices and easing energy
costs. Fiscal consolidation efforts are expected toyield results, bringing fiscal balance down to -2.9 per cent of
GDPin 2025 and 2026. Public debt is projected to decline from 52.4 per cent of GDP in 2025 to 50.8 per centin
2026, strengthened by continued GDP growth and prudent fiscal management. The current account balance
is expected to narrow slightly from -5.9 per cent of GDP in 2025 to -5.2 per cent in 2026, although external
imbalances will remain a challenge due to trade volatility and regional security risks.

PROBABLE HEADWINDS

Persistent security threats in Northern Benin, driven by jihadist violence spilling over from the Sahel, have
led to increased military spending and could disrupt economic activity and investor confidence. Additionally,
trade volatility linked to border closures with Niger continues to weigh on export performance and import
costs, exacerbating external imbalances. Climate-related shocks, such as floods affecting cotton production,
and the large informal economy, which limits productivity and tax revenue mobilisation, also pose significant
challenges to sustaining growth and fiscal consolidation.
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BURKINA FASO x

MACROECONOMIC PERFORMANCE

BurkinaFaso’s economy has gradually recovered in recent years, with GDP growth improving from 1.5 per cent
in 2022 to 4.4 per centin 2024, driven mainly by services and agriculture despite security challenges. Average
inflation decreased significantly from 13.8 per cent in 2022 to 0.9 per centin 2023, then rose to 4.2 per cent in
2024 due to supply disruptions. Fiscal balance improved from -10.4 per cent of GDP in 2022 to -6.6 per centin
2023, eventually settling at -5.7 per centin 2024, reflecting enhanced revenue mobilisation and fiscal prudence.
Public debt remained stable at around 527 per cent of GDP in 2023 and 2024, down from 56.4 per cent in
2022.The current account balance improved from -8.6 per centin 2023 to -6.4 per cent in 2024, supported by
increased export revenues and fiscal consolidation.

OUTLOOK

GDP growth in Burkina Faso is expected to moderate to about 4.2 per centin 2025, mainly on account of trade
restrictions, even though rising gold prices and increased agricultural production will provide tailwinds. GDP
growth is projected to rebound marginally to 4.4 per cent by 2026, assuming continued improvements in
security and stable policy conditions. Average inflation is projected to ease to 2.9 per centin 2025, inching up
slightly to 31 per centin 2026, helped by favourable harvests. Fiscal balance is expected to narrow gradually,
settling around -4.3 per cent of GDP in 2025, and declining to -3.6 per cent in 2026, due to efforts to improve
revenue mobilisation and contain expenditures despite high security-related spending. Public debt will remain
sustainable but elevated at 501 per cent of GDP in 2025, declining to 49.4 per centin 2026,0n account of planned
fiscal adjustments in the medium term that aim to reduce borrowing by about 3 per cent. The currentaccount
balance is expected to improve to -2.2 per cent of GDP in 2025 and furtherto -2.1 per cent of GDP in 2026, due
to improved gold exports and a rebound in the cotton sector.

PROBABLE HEADWINDS

Key risks include potential deterioration in the security situation, climatic shocks, external commodity price
volatility,and challenges related to the country’s exit from ECOWAS, which may affect trade dynamics. Structural
reforms aimed at improving the investment climate, fiscal governance, and social spending are crucial to
sustaining growth and reducing poverty over the medium term.
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CABO VERDE

MACROECONOMIC PERFORMANCE

Cabo Verde’s economic performance has shown strong recovery and stabilisation following the pandemic-
induced shock. GDP growth moderated from an exceptional 17.4 per centin 2022 to 4.0 per centin 2023, before
rebounding to 6.0 per centin 2024, driven primarily by tourism, services,agriculture,and private consumption.
Average inflation has declined steadily from 7.9 per cent in 2022 to 3.7 per cent in 2023, and further down to
1.0 percentin 2024, reflecting declining food and energy prices. The fiscal balance narrowed from -4.1 per cent
of GDP in 2022 to -0.3 per cent in 2023, declining to -2.4 per cent in 2024, due to increased public investment
and social spending. Despite a gradual decline, public debt remains elevated at 1137 per cent of GDP in 2024.
The current account balance has shown considerable improvement, decreasing from -3.5 per cent of GDP in
2022to -2.1 percentof GDPin 2023,and furtherto -0.3 per cent of GDP in 2024, primarily due to strong tourism
revenues and remittances.

*
»*
»*

OUTLOOK

Real GDP growth in Cabo Verde is projected at 5.2 per centin 2025 and 5.5 per cent in 2026, respectively,spurred
by tourism, agriculture, energy,and private consumption. Inflation is projected to remain low at 1.1 per cent in
2025 and 1.2 per cent in 2026 due to stable food and energy prices. The fiscal balance is projected to narrow
consistently to -1.8 per cent of GDP in 2025 to -0.9 per cent in 2026, aided by fiscal consolidation, tax revenue
mobilisation, and privatisation of SOEs, despite risks from debt servicing costs. Public debt is expected to
decrease to 109.4 per cent of GDP in 2025 and further to 103.6 per cent in 2026.The current account balanceis
anticipated to widento -2.1 percentof GDPin 2025 and to -2.3 per centin 2026, due mainly to increased imports.

PROBABLE HEADWINDS

Key downside risks to the outlook include a potential slowdown in major tourism source markets, adverse
climate events, delays in structural reforms, particularly in SOEs, and persistent poverty and unemployment
despite progress in macroeconomic stabilisation and resilience-building efforts.
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COTE D'IVOIRE

MACROECONOMIC PERFORMANCE

Economic growth in Cote d’lvoire was robust, even though it declined to 6.0 per cent in 2024, from 6.5 per
centin 2023, 6.4 per cent in 2022, driven by sustained infrastructure investment, agricultural diversification,
as well as increased crude oil and gold production. Average inflation eased to 3.5 per cent in 2024, down from
4.4 percentin 2023 and 5.2 per centin 2022, due to tighter monetary policy and stabilising global commodity
prices. Fiscal balance narrowed to -4.0 per cent of GDP in 2024 (from -5.2 per centin 2023 and -6.7 per centin
2022), supported by revenue mobilisation and reduced fuel subsidies. Public debt peaked at 593 per cent of
GDPin 2024, from 575 per centin 2023 and 56.0 per cent in 2022, driven primarily by external borrowings to
finance public investments. The current account balance improved to -4.2 per cent of GDP in 2024, from -8.2
per cent in 2023 and -76 per cent in 2022, mainly due to significant terms-of-trade gains, including surging
cocoa prices and ramped-up of oil and gas exports.

OUTLOOK

Real GDP growth is projected at 6.3 per cent in 2025 and 2026, supported by large investments, stable
consumption, and recovering exports in cocoa, cashew, hydrocarbons,and gold. Inflation will average 2.9 per
centin 2025 and rise to 3.3 per centin 2026, staying below the regional threshold due to stable food supplies
and effective monetary policy. Fiscal balance will remain stable at -3.3 per cent of GDP in 2025 and 2026,
respectively,driven by ongoing revenue mobilisation and budget reforms supporting fiscal consolidation, while
public debt will decline from 580 per cent of GDP in 2025 to 56.0 per centin 2026, aided by economic growth
and debt refinancing programmes. The current account balance will improve to -3.6 per cent of GDP in 2025
and furtherto -2.1 per centin 2026 due to improved trade conditions and higher export earnings from cocoa
and oil, though risks remain from global commodity price fluctuations, weather impacts on agriculture, and
the need for further structural reforms to ensure sustainable growth and poverty reduction.

PROBABLE HEADWINDS

Key risks to Cote d’lvoire’s economic outlook include climate change risks such as droughts, sea level rise,and
extreme weather events affecting agriculture, fisheries, and coastal infrastructure; high public debt limiting
fiscal space and exposing the country to rollover and interest rate risks; dependence on tourism which makes
the economy vulnerable to external shocks, especially from major European markets; potential fiscal slippages
amidst election cycles; cocoa production volatility; and regional security challenges.
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THE GAMBIA

MACROECONOMIC PERFORMANCE

The Gambia’s macroeconomic performance strengthened in 2024, with GDP growth accelerating to 5.8 per
cent from 4.8 per cent in 2023 and 5.5 per cent in 2022, driven by robust activity in agriculture and services,
a sustained recovery in tourism, and strong remittance inflows. Average inflation moderated to 11.6 per cent
in 2024, down from a peak of 170 per cent in 2023, as global commodity prices eased and prudent monetary
policy helped contain domestic price pressures, though it remained above pre-pandemiclevels. Fiscal balance
deteriorated to -39 per cent of GDP in 2024, compared to -3.5 per cent in 2023, as the growth in expenditure
outstripped that of revenue. Public debt continued its downward trajectory, falling to 72.9 per cent of GDP
in 2024 from 757 per cent in 2023 and 83.9 per cent in 2022, supported by strong nominal GDP growth and
debt paydowns. However, the current account balance widened slightly to -5.6 per cent of GDP in 2024 from
-5.4 percentin 2023 and -4.2 per cent in 2022, reflecting higher imports related to infrastructure projects and
persistent external vulnerabilities.

OUTLOOK

Real GDP growth in The Gambia is projected at 57 per cent in 2025, moderating to 4.9 per centin 2026, driven
by ongoing recovery in tourism, strong agriculture, remittances,and investment. Average inflation is expected
to remain high, averaging 101 per cent in 2025 and rising to 11.5 per cent in 2026, due to persistent food and
energy price pressures and currency depreciation. Fiscal balance is anticipated to narrow to -1.4 per cent of
GDPin 2025 and further to -0.4 per cent, spurred by revenue mobilisation reforms, expenditure controls and
public sector rationalisation. Public debt is projected to decline from 677 per cent in 2025 to 63.2 per cent of
GDPin 2026, explained in part by GDP rebasing and prudent fiscal management. The current account balance
is expected to improve from -51 per cent of GDPin 2025 to -3.6 per cent of GDPin 2026, 0n account of tourism
growth and remittance resilience.

PROBABLE HEADWINDS

The Gambian economy remains highly vulnerable to global commodity price volatility, which could reignite
inflation and erode household purchasing power. External shocks such as disruptions in tourism, remittances, or
foreign aid along with persistent structural challenges like limited diversification and infrastructure bottlenecks,
pose further risks to growth and fiscal stability. High public debt and exposure to climate-related shocks also
leave the country susceptible to shifts in donor support and global financial conditions, keeping the risk of
debt distress elevated.
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GHANA R

MACROECONOMIC PERFORMANCE

Ghana’s economic performance improved significantly in 2024, with GDP growth accelerating to 5.7 per cent from
31 percentin 2023 and 3.8 per cent in 2022, driven by strong expansions in industry, services,and agriculture.
Average inflation, while still elevated, declined sharply to 22.9 per centin 2024 from 39.2 per centin 2023 and
31.9 per cent in 2022, reflecting easing food prices and a slower pace of currency depreciation. Fiscal balance
widened to -77 per cent of GDP in 2024, from -3.4 per cent of GDP in 2023 GDP due to accumulating arrears
and election-related expenditure, but public debt moderated to 70.5 per cent of GDP in 2024, down from 76.4
per centin 2023 and 857 per centin 2022, while the current account swung to asurplus of 1.6 per centin 2024,
from -1.6 per cent of GDP in 2023, supported by higher gold and oil exports and strong remittance inflows.

OUTLOOK

Real GDP growth is projected at 4.3 per cent in 2025 and 4.8 per cent in 2026, respectively, supported by
continued expansion in industry and services,as well as private consumption and investment. Average inflation
is expected to ease but remain above the central bank’s target, declining from 18.4 per centin 2025 to 15.1 per
centin 2026. Fiscal consolidation is set to rebound, with fiscal balance narrowing from -2.8 per cent of GDPin
2025 to -2.0 per cent in 2026. Public debt is projected to decline to 66.4 per cent of GDP in 2025 and further
to 62.6 per centin 2026, aided by a stronger cedi, fiscal discipline and robust growth. The external position is
expected to remain favourable with current account surpluses of 1.8 per cent in 2025 and 1.5 per centin 2026,
underpinned by strong export performance and remittance inflows.

PROBABLE HEADWINDS

Ghana’s economic outlook faces risks from global shocks that could disrupt trade and investment flows,
impacting growth prospects. Inflation, though easing, remains above the central bank’s target, posing challenges
for monetary policy and consumer purchasing power. Persistent fiscal pressures and the need for sustained
revenue mobilisation may affect the pace of fiscal consolidation and debt reduction efforts, while the proposed
US remittance tax could adversely affect remittance flows in 2025 and beyond.
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GUINEA

MACROECONOMIC PERFORMANCE

The Guinean economy posted a growth rate of 6.1 per cent in 2024, slightly down from 6.2 per cent in 2023,
driven largely by mining and agriculture. Average inflation increased slightly to 81 per centin 2024 from 7.8 per
centin 2023 and 105 percentin 2022, despite temporary pressures from afuel depot explosion and exchange
rate depreciation. Fiscal balance widened to -3.1 per cent of GDP in 2024 from -1.8 per cent in 2023 and -04
per cent in 2022, reflecting increased infrastructure spending and energy subsidies. Public debt rose to 47.8
per cent of GDPin 2024 from 37.3 per centin 2023, partly due to financing needs linked to investment projects.
The current account balance widened sharply to -19.1 per cent of GDP in 2024 from -8.2 per cent in 2023 and
-4.9 per centin 2022, driven by higher imports for mining infrastructure and energy.

OUTLOOK

The Guinean economy is projected to grow at 7.1 per cent in 2025, accelerating to 8.1 per cent in 2026, driven
mainly by the expansion of the mining sector and the launch of new iron ore production. Average inflation is
expected toeaseto 77 percentin 2025 and 7.2 per centin 2026 as food and energy prices stabilise and exchange
rate pressures moderate. Fiscal balance will improve marginally from -2.8 per cent of GDP in 2025 to -2.7 per
cent of GDP in 2026. Public debt is projected to decline to 39.6 per cent of GDP in 2025 and to 35.1 per centin
2026, with the current account balance also expected to narrow significantly to -16.9 per cent of GDP in 2025
and further to -5.6 per centin 2026,as mining exports increase and infrastructure-related imports taper off.

PROBABLE HEADWINDS

Key risks to Guinea’s outlook include its heavy reliance on the mining sector, which makes the economy
vulnerable to global commodity price swings and demand fluctuations. Political uncertainty and delays in the
transition to democratic governance could disrupt reforms and create social instability, while limited economic
diversification and persistent structural challenges may constrain growth. Adverse weather, rising debt service
costs,and potential external financing shortfalls also threaten fiscal and external stability, leaving the outlook
sensitive to both domestic and global shocks.
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GUINEA-BISSAU

MACROECONOMIC PERFORMANCE

Guinea-Bissau’s economy grew by 47 per cent in 2024, slightly down from the 5.2 per cent recorded in 2023,
with the agriculture sector and services driving the growth. Average inflation has declined significantly from
79 percentin 2022 to 7.2 per centin 2023 and furtherto 37 per cent in 2024, reflecting tighter monetary policy
and easing price pressures. Fiscal balance remains high but is gradually improving, narrowing from -8.2 per
cent of GDP in 2023 to -7.3 per cent in 2024, driven by improved expenditure controls despite challenges in
tax revenue collection. Public debt remains elevated at around 82.3 per cent of GDP in 2024, reflecting ongoing
financing needs and limited fiscal space. The current account balance has been persistently large, increasing
to -87 per cent of GDP in 2024, due to low export volumes and unfavourable terms of trade, particularly in
cashew nuts, the country’s main export.

OUTLOOK

Guinea-Bissau’s GDP growth is projected at 5.1 per cent in 2025 and 5.0 per cent in 2026, reflecting ongoing
investment, governance reforms, and a normalisation of cashew nut exports, the country’s key export
commodity. Average inflation is expected to ease, declining from 3.6 per cent in 2025 to 3.2 per cent in 2026,
supported by a tighter monetary policy and improved food supply. The fiscal balance is forecast to remain
stable at -3.1 per cent of GDP in 2025 and 2026, as the government continues efforts to control the wage bill
and enhance domestic revenue mobilisation. Public debt, while high, is projected to decline to 79.3 per cent of
GDPin 2025 and to 76.6 per cent in 2026, aided by fiscal consolidation and stronger nominal growth, though
the country remains at high risk of debt distress and is reliant on concessional financing and support from
regional institutions. The current account balance is expected to narrow from -5.3 per cent of GDP in 2025 to
-4.5 per centin 2026, driven by a recovery in cashew exports and improved terms of trade.

PROBABLE HEADWINDS

The outlook remains subject to significant risks, including political instability, weather-related shocks affecting
agriculture, and volatility in global demand for raw materials, underscoring the need for continued reform
momentum and external support to ensure macroeconomic stability and inclusive growth.
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LIBERIA

MACROECONOMIC PERFORMANCE

Liberia’s economic performance has been steady, with a GDP growth of 4.8 per centin both 2022 and 2024 and
aslightdip to 4.6 per centin 2023, driven mainly by mining, agriculture,and services sectors. Average inflation
moderated from 10.1 per cent in 2023 to 8.2 per cent in 2024, supported by tighter monetary policy and more
stable exchange rates. Fiscal balance improved significantly from -7.1 per cent of GDP in 2023 to -2.7 per cent
in 2024 due to better spending controls, while public debt remained relatively stable at 56.5 per cent of GDP
in 2024. However, the current account balance, though narrowing from -26.3 per cent of GDP in 2023 to -21.1
per centin 2024, remains large, reflecting ongoing trade imbalances and import dependence.

OUuTLOOK

Liberia’s economy is projected to grow by 4.8 per centin 2025 and 5.3 per cent in 2026, spurred by continued
expansion in services, agriculture, and mining, especially gold and iron ore production. Average inflation is
expected to moderate, declining from 7.5 per cent in 2025 to 6.1 per cent in 2026, as tighter monetary policy,
improved exchange rate stability, and easing food and fuel prices take hold. The fiscal balance is forecast to
narrow from -35 per cent of GDP in 2025 to -2.2 per cent in 2026, reflecting enhanced revenue mobilisation
and expenditure controls, while public debtis projected to decline modestly from 56.4 per cent of GDPin 2025
to 55.4 per centin 2026,supported by robust nominal GDP growth and prudent fiscal management. However,
the currentaccount balance is expected to remain substantial, though it is projected to improve slightly from
-19.1 per cent of GDP in 2025 to -18.6 per cent in 2026, as high import demand continues to outpace export
growth despite gains in mining and agriculture.

PROBABLE HEADWINDS

Key downside risks include global commodity price volatility, potential exchange rate pressures,and external
shocks,underscoring the need for sustained structural reforms, strengthened public financial management,and
continued engagement with development partners to ensure macroeconomic stability and inclusive growth.
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MAL

MACROECONOMIC PERFORMANCE

The Malian economy grew by 4.4 per centin 2024, up from 35 per centin 2022 and slightly down from 4.7 per
centin 2023, supported by higher production in cotton, gold,and the emergence of lithium mining, alongside
arevival ininvestmentand household consumption. Average inflation declined significantly from 97 per cent
in 2022 to 3.2 per cent in 2024, supported by restrictive monetary policy and government measures such as
customs duty exemptions. Fiscal balance improved from -4.8 per cent of GDP in 2022 to -2.6 per centin 2024,
reflecting better tax revenue mobilisation and spending control, while public debt declined marginally to 51.8
per cent of GDP in 2024 from 51.9 per cent in 2023. The current account balance narrowed to -6.1 per cent of
GDP in 2024, from -77 per cent in 2022 and -7.6 per cent in 2023, mainly due to increased exports of cotton,
gold, and lithium.

OUTLOOK

The Malian economy is projected to grow steadily at 47 per cent in 2025 and 2026, respectively, aided by
agriculture, mining, and services. Average inflation is expected to rise slightly from 3.4 per cent to 3.6 per cent,
maintained by stable prices and effective monetary policy. Fiscal balance will decline slightly from -3.1 per
cent of GDP in 2025 to -3.0 per cent in 2026, reflecting fiscal stability through better revenue collection and
controlled spending. Public debt is anticipated to decrease from 51.8 per cent of GDP in 2025 to 50.5 per cent
in 2026, indicating improved debt sustainability, while the current account balance is projected to narrow
significantly from -4.9 per cent to -1.6 per cent of GDP due to enhanced export performance and reduced
import dependency.

PROBABLE HEADWINDS

Despite stable growth prospects, Mali faces threats from insecurity hindering the economy and investment,
energy shortages limiting industry growth, reliance on vulnerable sectors (agriculture/mining), low productivity,
and tight financing due to debt risk.
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NIGER

MACROECONOMIC PERFORMANCE

Niger's economic performance rebounded sharply in 2024, with GDP growth surging to 10.3 per cent after slowing
to 2.4 per cent in 2023. This recovery was driven by the lifting of regional economic and financial sanctions,
a strong rebound in oil exports, and improved agricultural output. However, average inflation rose to 9.1 per
cent in 2024, up from 37 per cent in 2023, due to higher food prices and ongoing supply chain disruptions.
Fiscal balance improved to -4.3 per cent of GDP in 2024, compared to -6.8 per centin 2022 and -5.4 per centin
2023, while public debt declined to 47.2 per cent of GDP mainly as a result of a strong growth in nominal GDP.
Meanwhile, the current account balance narrowed significantly to -5.5 per cent of GDP, from -16.2 per cent in
2022 and -139 per cent in 2023, supported by higher oil export revenues and reduced import demand.

OUTLOOK

Niger's economy is projected to grow by 6.5 per cent in 2025, before moderating to 6.3 per cent in 2026,
supported by strong performance in agriculture, mining and infrastructure development. Average inflation is
expected to improve markedly to 4.5 per cent in 2025 before rising marginally to 4.7 per cent in 2026, on the
back of stable prices and prudent monetary policy. Fiscal balance is projected to continue its downward trend,
settling and steadying at -3.0 per cent of GDP in 2025 and 2026, respectively, driven by increased revenues
and controlled expenditures. The debt-to-GDP ratio is projected to continue its consistent decline to 435 per
centin 2025 and further to 42.2 per cent in 2026 as export earnings rise and fiscal consolidation continues.
The currentaccount balance is projected to ease to -3.8 per cent of GDP in 2025 but pick up moderately to -4.8
per centin 2026 on the back of higher oil export revenues and increased trade as crude oil production ramps
up and associated export proceeds increase.

PROBABLE HEADWINDS

Niger’s projected strong growth in agriculture, mining, and oil exports is threatened by persistent climate
shocks, insecurity, and trade uncertainties following its exit from ECOWAS, which could disrupt agricultural
output,investment,and access to regional markets. Infrastructure deficits, rapid population growth,and limited
fiscal space further risk constraining the inclusiveness and sustainability of growth despite rising oil revenues.
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NIGERIA

MACROECONOMIC PERFORMANCE

The Nigerian economy grew at 3.4 per cent in 2024, from 2.9 per centin 2023, mainly attributable to the services
sector. Average inflation increased to 33.2 per cent in 2024, from 18.8 per cent in 2022 and 24.7 per cent in
2023, owing to a number of factors,among which are the depreciation of the naira and high food and energy
prices. Fiscal balance improved to -3.4 per cent of GDP in 2024, from -4.2 per centin 2023, as revenue growth
outstripped the growth in expenditure, with the debt-to-GDP ratio increasing to 52.9 per cent in 2024, from
487 per centin 2023. Current account balance remained in the surplus at 9.1 per cent of GDP in 2024 from 1.7
percentin 2023 and 0.2 per centin 2022 as aresult of reduced imports, export growth, transformative reforms,
and stronger financial inflows.

OUTLOOK

The Nigerian economy is anticipated to grow at 3.0 per cent in 2025 and to 3.2 per cent in 2026 due to lower
global oil prices and structural constraints, including the possible impact of the flooding in Mokwa, Niger State,
on economic activity. Average inflation is expected to moderate from 26.3 per centin 2025 to 21.5 per centin
2026, helped by restrictive monetary policy and CPI rebasing. Fiscal balance is projected to remain at -4.5 per
cent of GDPin 2025 and 2026, fuelled by heightened debt servicing costs and low revenue (estimated at 6 per
cent of GDP), particularly from oil exports, while public debt is projected to decline marginally from 52.6 per
cent of GDP in 2025 to 517 per cent in 2026. The current account balance is projected to narrow from 5.1 per
centin 2025 to 37 per cent in 2026, reflecting oil price moderation and refining bottlenecks.

PROBABLE HEADWINDS

Risks to the projections include insecurity perpetrated by the insurgents in the northern part of Nigeria, which
will affect agricultural output. Furthermore,a continuous depreciation of the naira will feed into inflation, which
will,in turn,suppress economic activity growth. Fiscal slippage 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 6.7 per centin 2024, up from 4.3 per centin 2023, driven largely by expanding
services, infrastructure investments,and the onset of oil and gas production. Average inflation sharply declined
fromahigh of 97 per centin 2022 to 5.9 per centin 2023,and then eventually to 0.8 per centin 2024, supported
by price controls, energy subsidies,and favourable agricultural output. Despite this progress,Senegal continues
to experience fiscal challenges. Fiscal balance remained elevated at -11.7 per cent of GDP in 2024, although this
isaslightimprovement from the -12.6 per centin 2022 and -12.3 per cent reported in 2023. Public debt surged
to 1137 per cent of GDP in 2024, up from 94.6 per centin 2022 and 107.4 per cent, due to increased borrowing
forlarge-scale infrastructure and energy projects, which have raised debt sustainability concerns. The current
account balance narrowed from -20.0 per cent of GDP in 2022 and -19.0 per cent of GDP in 2023, to -12.1 per
cent of GDPin 2024, helped by increased exports and reduced imports.

OUTLOOK

Real GDP s projected to surge by 8.1 per centin 2025, driven largely by aramp-up in hydrocarbons production
and majorinfrastructure investments, before normalising to 4.3 per centin 2026 as the initial boost from these
sectors moderates. Average inflation is expected to remain subdued, with rates of 0.9 per centin 2025and 1.2
per centin 2026, reflecting effective monetary policy and continued administrative measures to cap prices on
key goods. Despite these positive trends in growth and price stability, Senegal faces significant fiscal pressures.
Fiscal balance is forecast to narrow from -7.3 per cent of GDP in 2025 to -5.0 per cent in 2026, while public
debt levels will remain elevated at 111.1 per cent and 110.1 per cent of GDP in 2025 and 2026, respectively. The
current account balance is projected to persist, albeit with a little improvement at -7.9 per cent of GDP and
6.0 per centin 2025 and 2026, respectively, as these projections point to improvement over previous years.

PROBABLE HEADWINDS

Key risks include overreliance on volatile hydrocarbon revenues,implementation hurdles for subsidy reforms
and revenue mobilisation,and structural headwinds such as high population growth (i.e. 25% perannum) and
regional inequalities. While the government’s Vision 2050 aims to diversify the economy and address fiscal
sustainability, near-term stability hinges on effective management of hydrocarbon windfalls and credible
fiscal consolidation to restore investor confidence and IMF program engagement.
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I
SIERRA LEONE I

MACROECONOMIC PERFORMANCE

The Sierra Leonean economy slowed to a growth of 37 per cent in 2024 from 5.7 per cent in 2023, reflecting
external shocks and lingering structural challenges. Average inflation, which surged to around 477 per centin
2023,slowed to 28.4 per centin 2024, 0n the back of restrictive monetary policy and improved supply conditions.
Fiscal balance narrowed slightly to -4.6 per cent of GDP in 2024, from -5.0 per cent in 2023, reflecting better
revenue mobilisation and expenditure controls. Public debt declined from 49.9 per cent of GDP in 2023 to 430
per centin 2024. The current account balance narrowed to -5.5 per cent of GDP in 2024, from -95 per cent in
2023, helped by rising export earnings, mainly from iron ore, though external vulnerabilities persist.

OUTLOOK

The Sierra Leonean economy is poised for a moderate recovery, with growth expected at 4.6 per centin 2025
and furtherto 5.2 per centin 2026,aided by resilient services,improved agricultural productivity,and continued
mining expansion.Average inflation will remain elevated at17.9 per centin 2025 and 170 per centin 2026, driven
by food and fuel pressures,although tighter monetary policy and a relatively stable exchange rate should help
ease volatility. Fiscal balance will be helped by fiscal consolidation, with the fiscal balance narrowing from -4.2
per cent of GDP in 2025 to -2.0 per cent in 2026, on account of improved revenue collection and expenditure
rationalisation. Public debt will remain moderately high, per sub-regional standards, at a projected 44.4 per
cent of GDP in 2025 and 44.6 per cent of GDP in 2026, as a result of residual fiscal pressures from past years.
The currentaccount balance is projected to improve from -4.6 per cent of GDPin 2025 to -4.0 per centin 2026,
on the back of stabilising exports and slowing exports.

PROBABLE HEADWINDS

The SierraLeonean economy faces anumber of downside risks stemming from a myriad of challenges, including
political instability, frequent power shortages in the electricity sector,and the introduction of import duties on
essential goods such as rice and other staples, which have raised the cost of living and could raise it further.
Collectively, these factors could create a fragile environment for the economic recovery and development in
the near term.
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T0GO —

MACROECONOMIC PERFORMANCE

Togo’s economic performance remained resilient in 2024, with GDP growth slightly moderating to 5.3 per
cent from 5.6 per cent in 2023 and 5.8 per cent in 2022, mirroring robust activity in agriculture and private
investment despite achallenging regional context. Average inflation eased furtherto 3.3 per centin 2024, down
from 5.3 per centin 2023 and a high of 7.6 per cent in 2022, reflecting stabilising food and energy prices. Fiscal
balance narrowed to -4.9 per cent of GDP in 2024 from -6.7 per cent in 2023 and -8.3 per cent in 2022, aided
by ongoing fiscal consolidation initiatives. Public debt rose to 70.6 per cent of GDP in 2024, up from 68.0 per
centin 2023 and 674 per centin 2022, remaining just above the ECOWAS convergence threshold. The current
account balance held steady at -2.9 per cent in 2024, unchanged from 2023 and an improvement from the
-35 per cent posted in 2022, reflecting falling import growth and stable external demand.

OUTLOOK

Togo’s economy is projected to grow steadily, with GDP growth anticipated to reach 5.5 per cent in 2025 and
stabilise at 5.4 per centin 2026, underpinned by strong private investment, favourable agricultural output,and
ongoing structural reforms. Average inflation is expected to decline to 2.3 per cent in 2025 and further to 2.0
per centin 2026, aided by lower food and energy prices. Fiscal balance is projected to narrow to -3.0 per cent
of GDPin 2025 and 2026, while public debt is projected to decline to 69.4 per centin 2025 and 677 per centin
2026, helped by fiscal consolidation and improved revenue collection. The current account balance is expected
to remain stable at -2.9 per cent of GDP in 2025 and 2026, on account of stronger exports.

PROBABLE HEADWINDS

Despite the anticipated steady growth and disinflationary trend observed in the Togolese economy, there
are a number of downside risks, including potential regional instability, particularly from Sahelian security
threats, high food and energy prices, and fiscal slippages. These could pose significant risks to the favourable
economic outlook.
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2025 WEST AFRICAN DEVELOPMENT OUTLOOK

ANNEX 1: REAL GDP GROWTH AND AVERAGE INFLATION

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
Country Real GDP Growth (%) Average Inflation (%)

Benin 63 6.4 6.5 6.4 6.3 14 27 12 11 12

Burkina Faso 15 3.0 4.4 4.2 4.4 13.8 0.9 42 29 3.1

Cabo Verde 174 4.0 6.0 5.2 55 79 3.7 1.0 11 12

Cote d'lvoire 64 65 6.0 6.3 6.3 52 44 35 29 33

The Gambia 55 438 5.8 5.7 4.9 115 170 11.6 101 115
Ghana 3.8 31 57 43 48 319 392 229 184 151
Guinea 4.0 6.2 6.1 71 8.1 10.5 78 8.1 77 72

Guinea-Bissau 4.6 5.2 4.7 51 5.0 79 72 3.7 36 32

Liberia 48 46 4.8 4.8 53 76 101 8.2 75 61
Mali 35 4.7 L4 4.7 4.7 9.7 21 3.2 34 36
Niger 119 24 10.3 6.5 6.3 4.2 3.7 91 45 47
Nigeria 33 29 3.4 3.0 3.2 188 247 332 263 215
Senegal 40 43 6.7 81 43 97 59 0.8 0.9 12
Sierra Leone 53 57 3.7 4.6 5.2 272 477 284 179 170
Togo 58 56 53 55 5.4 76 53 33 23 20
ECOWAS 40 39 51 5.0 5.4 172 20.8 237 186 153
WAEMU 5.6 51 6.1 6.2 5.6 70 3.8 3.4 26 28
WAMZ+ 35 31 39 3.4 3.7 204 263 304 240 197
ASS 51 34 6.1 5.0 51 9.6 21 53 35 38
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ANNEX 2: FISCAL BALANCE AND PUBLIC DEBT

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
Country Fiscal Balance (% of GDP) Public Debt (% of GDP)
Benin -56 -41 -31 -2'9 -29 54.2 54.9 54.0 52.4 50.8
Burkina Faso -10.4 -6.6 =57/ -4.3 -36 56.4 52.7 52.7 50.1 494
Cabo Verde -4.1 -03 -2.4 -18 -09 124.0 114.0 137 109.4 103.6
Cote d'lvoire -6.7 -5.2 -4.0 -3.0 -3.0 56.0 575 59.3 58.0 56.0
The Gambia -5.0 -35 -39 -14 -0.4 839 757 729 67.7 63.2
Ghana -11.8 -3.4 17 -2.8 -2.0 85.7 76.4 70.5 66.4 626
Guinea -0.4 -18 -31 -2.8 -27 40.6 373 47.8 396 351
Guinea-Bissau -6.1 -8.2 -73 =l =2}l 80.7 794 823 793 76.6
Liberia -53 -71 -27 -35 -22 54.3 58.8 56.5 56.4 55.4
Mali -4.8 -36 -26 -31 -3.0 50.3 519 518 518 50.5
Niger -6.8 -5.4 -4.3 -3.0 -3.0 50.6 519 472 435 422
Nigeria -5.4 -4.2 -34 -4.5 -4.5 404 487 52.9 526 517
Senegal -12.6 -12.3 -117 -13 -5.0 946 107.4 137 111 1101
Sierra Leone -5.9 -5.0 -4.6 -4.2 -2.0 54.0 49.9 43.0 Lhh 446
Togo -83 -6.7 -4.9 -3.0 -3.0 674 68.0 70.6 69.4 67.7
ECOWAS -6.5 -4.6 -4.8 -39 -36 50.3 56.5 60.7 58.2 56.3
WAEMU -78 -6.2 -5.2 -3.8 -33 614 63.8 65.1 63.6 619
WAMZ+ -6.2 -4.0 -4.0 -4.1 -4.0 477 52.6 55.4 543 52.8
ASS -4 =52 -4.2 -35 -32 52.6 522 50.8 487 47.6

QX2 LXK 2L ELOX L OXE L LOX @O ¢



2025 WEST AFRICAN DEVELOPMENT OUTLOOK

ANNEX 3: CURRENT ACCOUNT BALANCE

2022 2023 2024 2025 2026

Country Current Account (% of GDP)

Benin -6.0 -8.2 -6.4 -5.9 -5.2
Burkina Faso -7.2 -8.6 -6.4 -2.2 -2.1
Cabo Verde -35 -2.1 -03 -2.1 -23
Cote d'lvoire -76 -8.2 -4.2 -3.6 -21
The Gambia -4.2 -5.4 -5.6 -5.1 -3.6
Ghana -2.3 -16 16 18 15
Guinea -4.9 -8.2 -19.1 -16.9 -5.6
Guinea-Bissau -8.7 -8.6 -8.7 -5.3 -4.5
Liberia -19.0 -26.3 -211 -19.1 -18.6
Mali -77 -7.6 -6.1 -4.9 -16
Niger -16.2 -13.9 -5.5 -3.8 -4.8
Nigeria 0.2 17 9.1 5.1 3.7
Senegal -20.0 -19.0 -121 -7.9 -6.0
Sierra Leone -6.3 -9.5 -5.5 -4.6 -4.0
Togo -35 -2.9 -2.9 -29 -2.9
ECOWAS -2.7 -2.8 -0.3 -0.4 0.0
WAEMU -9.9 -10.1 -6.1 -4.4 -3.2
WAMZ+ -0.5 0.2 3.8 21 20
ASS -9.9 -9.8 -6.0 -35 -2.7
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