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2025 OtZ 2|7t AKX L (African Economic Outlook, AEO)
BiMe ZEAH#EA R XAEY 8B H(Economic
Governance and Knowledge Management, ECVP) =% 7| 10{| A
Eggion, of 7| ol =X ZFEX0|xt Tk 2B Al
X|7} 220KKevin Chika Urama) 42| 2 X|$|Q Z=E &}of
H2C|Y HFEZ(Ferdinand Bakoup), OFCHZ T 7tAHAdamon
Mukasa), OtOF ZI|(Amah Koffi), At20F A2 Ot E(Jasma
Salim Ahmed)2| X[ 22 E | QICt.

PN YS KX

2t R RFA

4 S = HIM
HA AR S H- 0] % - ¢ L & (Macroeconomic Policy, Forecasting
and Research, ECMR)2| QtEL| ATI}Al(Anthony Simpasa)
SE0| ZECH #A B2 OHE L] MIHAHECMR £%), st =
O AHECMR.1 BHEH X}, 2El 4 =2 3 X H(Alexandre Kopoin),
2FA|Lt B Ok(Lacina Balma), Z2HA|A L] 9F Q (Francis Leni

HEe  "Eshe

Anguyo), OtA|  27}2KAssi  Okara), OFEl  QtE2t
2 7k (Martin@+ Wafula  Nandelenga), 7Bt A/ (Kebba
Jammeh) S22 FYEYALD, ZF ECMR.1 £2%0|Ch

H1E2 LY E2 I Z WD BPAILE S0P} H2T e ZRAIA
gL ettt OFA| 71217t M3EE SHH = OFFALR; OFE
otEet AT 2tz
E(Winnifred Doe), EZIME S5 (Richard Dutu),
L|Ot&=(Blaise Gnimassoun), At7t2| A 211 (Zackary Seogo)=
BUMOl oz B2 Zrgo| Foct dF YF= otojct
2|0t5|(Hamida Riahi), Z2|A| &1 7FLE2|(Félicie Zongo
Kaboré), Ot2| HZ|= 2X|(Marie Thérése N'zi), OFO|Z
OfH(Michael Abah)7} EHEHSACEH.

S22 HERM fLzZyE

=

HIOMO| 4 EE& HHEEN ME& 2= E4(Babatunde
Samson Omotosho) & A| 5 % (Statistics Department, ECST)O|
Olle SAHROM HYH2O, F0| FOF FOtF (Louis Koua
Kouakou) 1H(ECST.1)1} OtF0tZ X} X|(Anouar Chaouch),
s0pdel 71| 2|(Soumaila AT XA
5}2 % E (Stephane Regis Hauhouot), 2 XM Z2H|(Slim Jerbi),
HIX0| ZZ!(Beejaye Kokil) 50| X|Hon o5 ZE
ECST.1 &%0|C},

Karambiri),

MooF gol oishMe  orm2l7pfad Lelsel ol
HEZIE0l #FS 7I0E ULk 2" UHRoMs /7

#Z(Eugene Bempong)0| O|I1&= ECMR.2 &% MEIIE0|
&ojgon], of7|o& OofRs 2Z2t X|OtEZ(Amossou
Omolola Chiazor), 3{H £ O}O| &l HtHFX| (Herbert Ainembabazi),
Attt 22| &= (Sahawal Alidou), OOFF Hi(Mamadou Bah),
22|0j|E} R H|(Orieta Covi), Z2tA| A | M| X|(Francis Kemeze),
W EZ OFfXbPatrick Mabuza), OO OtXZE(Michael
Machokoto), OFl2{A  7}X|Of(Marvelous Kadzima), 2E[E
S=E(Steve Mbollo), Z=X| OF250KGeorge Marbuah)Zt

HoUCh M2¥ Fgol=s 2¢ f WEI ZE 2XK(Kalu

Ojah) uW==(HOIZE|7Sot= UEAHAMELSD 9=
Zgoisty), AZ|AED  7b&1(Christopher  Kadongo)
u(got=e|7tsets FEQEAHMEC St =

A& ), OF Ll Zk2| 2 (Amin Karimu) 1 3=('H Ot Z 2|73 %=
FAlO|Z=Et2Chstu AH[Stnh7t o/ H g MS U M3E2 O
AFE(Mare Sarr) W<=(0|= HAH|O|L|OFF-CHStw), ZLIE
2|2 (Jonathan Munemo) m==(0|= &=Hj2|chstm), m/E
F2|R(Peter Muriu) W ==(FLf LIO|ZH|CHSt W), GO[HIE
I}C| 2H(David Fadiran) AN O ZE|7I S5 =
A|O|ZEr2CHSt W ZA|Stah7t = et 2R

CESH 2% X R0t Q| MRS HE QU Z B M L EO|
oS S 2 WoilM = HIXI2| J. M. HIZHEPE E (Desire
J. M. Vencatachellum) =452 %0| 0|Il= =7+ XS (Country
Economics Department, ECCE) O|ZLO/AE EO=HH
olHIt Hets WAl o HE2 O|EH| ZZ0|2(Herve
Lohoues) IHEHECCE.1), @A 2 M. S8}0](Linguere M. Mbaye)
IEECCE2), 2|1 #4 O|RLOAEEQ o=9c=
M=7HEdward Sennoga), Z=X| 7}2t2tX|(George Kararach),
OlotsF  Z2[(Amadou Boly), 2E2| HIZL|0j-7+4HAudrey
Verdier-Chouchane), Ot2X 2 & Ef(Marcellin Ndong Ntah)Z
TEEIRACE ECCER2| E[ME 2tEd = E=(Richard Antonin
Doffonsou), I|Ef A& 2tA 2 4l(Peter Engbo Rasmussen), &0}
0| =310 (Salma Ettouhami)= ZE0| £0{HCt F7t2 HHHA
% HHIi=HE (Governance and  Economic  Reforms
Department(2| & FHiHt2[2FJohn Muvavarirwa)?t OFZ 2|7}
dHelxpae| 8 EXPAESl  2RE ZHK| O 2 (Leontine
Kanziemo), O|'=ME 2Li(Innocent Onah)Z2FEHE oAt
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Nyankwa Grant)?t &7 X| @& M3} 20, OfH|2 ELC|<0|(Abir Bdioui)7t E0i|
7|& X MIAUCH
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g 21010, O E 45(Ndiaye, Ameth Saloum), 7+ €7, 2.2&(Kan Tange, Godil) oh el 270}, £ CHL H(Muzima, Joel Daniel)
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3133 8|7, 22|8]0](Beguy, Olivier) ECE] OHEA[2], 28 E (Mafusire, Albert)
HEI|Y C|2Z, C|otS B2| Xt E (Diouf, Diatou Elisabeth) 22MA 22, 82H 291 4(Kumo, Wolassa Lawisso)
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B 22, 22| S(Diallo, Kalidou) O AQtE|L] 2H2t, C|2|A(Nseera, Edirisa)
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22[efY ASIE 2, 0] =2k gl(Sawadogo, Ibrahim) Mz C|Of6HE, %2HAk(Diabate, Alassane)
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The African Growth and Opportunity Act, enacted in
2000, is the core of US economic policy and com-
mercial engagement with Africa. It provides eligible
sub-Saharan African countries with duty-free access
to the US market for more than 1,800 products, in
addition to the more than 5,000 products that are
eligible for duty-free access under the Generalized
System of Preferences program

EAC 2023.

IMF 2017.

Fang et al. 2020.

AfDB 2024b.

AfDB/AUC/AUDA-NEPAD 2024.

AfDB 2024b.

AfDB 2024b.

AfDB 2021a.

AfDB 2024b.

This is based on a study conducted by the African
Development Bank, Group on Measuring the Green
Wealth of Nations: Natural Capital and Economic
Productivity in Africa, launched at CoP 29.
https://www.mapsofworld.com/africa/thematic
/coastal-countries.html.

Cust and Zeufack 2023.

BloombergNEF 2021.

BloombergNEF 2021.
https://www.afdb.org/en/documents/strengthening
-africas-role-battery-and-electric-vehicle-value
-chain-volume-14-issue-7.

See https://www.daimagister.com/resources
/remittances/.

According to Adeseye (2021) and other analysts,
70 percent of remittances are for consumption while
30 percent is for investment.

Raédl and Partner 2018.

Ohnsorge and Yu 2021.

World Bank 2020.

This figure assumes that Africa’s debt-to-GDP ratio
in 2025-2030 increased conservatively by about
5.0 percentage points (the average annual pre-
pandemic growth between 2016—19) and that any
new debt is in local currency through issuance of
long-term bonds.

Currently, many countries in Africa allocate less than
half a percent of their assets in equity investment.
Based on available date, only Uganda allocated
2.4 percent of its AUM towards equity investments
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43.
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47.
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49.

(AfDB/AUC/AUDA-NEPAD 2024). Therefore, by just
allocating 1 percent, African pension funds can gen-
erate about 17 percent of the estimated financing
gap for structural transformation.

See also AfDB (2024a) on different innovative
financing the AfDB has utilized since 2015 to raise
resources for Africa’s development.

African Development Fund, the African Development
Bank Group’s concessional financing arm to low-
income regional member countries.

Based on data from Xu et al. (2021).
https://cdn.gihub.org/umbraco/media/5354
/g20-ieg-report-on-strengthening-mdbs-the-triple
-agenda.pdf.

UNCTAD 2020; Ndikumana and Boyce 2025.
Wickberg 2013.

UNCTAD 2020.

AfDB 2021a.
https://www.afdb.org/en/topics-and-sectors
/initiatives-and-partnerships/african-beneficial
-ownership-transparency-network.

Beardsworth et al. 2022.

For detailed discussion of the policy actions on the
valuation of natural capital, see AfDB (2024c), Mea-
suring the Green Wealth of Nations: Natural Capital
and Economic Productivity in Africa.
https://www.visaopenness.org/fileadmin/uploads
/afdb/Documents/2024_AVOI_final_R3_20nov24
_2.pdf.

See Kenya National Ethics and Anti-corruption
Policy and South Africa National Anti-Corruption
Strategy (2020-2030).

UNCTAD 2024.

UNCTAD 2025.

IMF 2018.

OECD 2017.

UNU-WIDER 2025.

IBFD 2023.

Tax Justice Network 2024.

Ndikumana and Boyce 2025.

See findings of the Commission of Enquiry on State
Capture 2021.

Atuobi 2007; Martin and Solomon 2016, Ndikumana
and Boyce 2025, Hangalima 2023; Dikmen and
Cicek 2023; Ozor and Nyambane 2020; IMF 2011;
Griffore et al. 2023.

OECD, AUC, and ATAF 2023.

Jahnke and Weisser 2019.

Boly et al. 2020.
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Ezeoha et al. 2023.

This refers to taxes imposed by more than one
jurisdiction—federal, state, and municipal—on the
same declared income, financial transaction or
asset.

Okunogbe and Santoro 2022.

GRA 2023.
https://www.ataftax.org/impact-story-boosting
-zambias-mining-revenue-through-tax-audits
-transfer-pricing-legislation-and-license-valuation.
https://www.sars.gov.za/latest-news/media-release
-sars-is-committed-to-serving-south-africans/.
Central African Republic, Cabo Verde, Djibouti,
Eritrea, Mauritius, Mozambique, Namibia, Rwanda,
Senegal, South Sudan, and Zimbabwe.

World Bank 2017.

Johnstone 2022.
https://www.iied.org/formalising-artisanal-cobalt
-mining-drc-much-work-remains.

See Adam and Simpasa (2009), for the case of
Zambia.
https://www.afdb.org/sites/default/files/2022/12/14
/afdb_acmcs_concise_final_report_23_july_2022
_isc.pdf.
https://www.econstor.eu/bitstream/10419/249082
/1/wp21-074.pdf.

See Milej and Ogada (2024) for Kenya and Sim-
watachela (2024) for the case of Zambia. These
cases are not unique to the two countries.
Tokenization is the process of recording the rights
to a given asset into a digital token that can be held,
sold, and traded on a blockchain.
https://itweb.africa/content/5yONPVErdzK7XWrb.
https://cointelegraph.com/magazine/tokenization
-projects-transforming-farmers-lives-africa/.
Afreximbank 2024.

Marcellus et al. 2021.

The standard threshold for foreign exchange
reserves holdings as required by the International
Monetary Fund, is 3 months import cover or more,
and above 100 percent of short-term debt of a
country. However, these benchmarks are subject

70.

71.

72.
73.

74.

75.
76.
77.
78.

79.
80.
81.
82.
83.
84.

85.
86.
87.
88.

89.

to other factors including structural challenges and
shocks that a country faces at a particular time to
warrant the decision of “excess.”

Africa50 is a regional financing vehicle for long-term
investment was established by African governments
and the African Development Bank to help bridge
Africa’s infrastructure funding gap.
https://ichikowitzfoundation.com/storage/ays
fays2022.pdf.

Canen and Wantchekon 2022.
https://www.open-contracting.org/2024/06/03
/strengthening-public-procurement-in-africa
-a-conversation-with-joyeuse-uwingeneye/; https:/
www.open-contracting.org/2023/11/07/the
-3-revolutions-of-public-procurement-in-africa/.
Pagano and Jappelli 1993; Galindo and Miller 2001;
Kallberg and Udell 2003; Triki and Gajigo 2014.
IMF and World Bank 2025.

Afreximbank 2025.

Bai et al. 2024.

Fadiran and Akanbi 2016; Acemoglu et al. 2001; Hall
and Jones 1999.

Beine et al. 2008.

Cerna 2023; Lewis and Pettersson 2009.

Lewis and Pettersson 2009.

Khemani 2019; Finan, Olken, and Pande 2015.
World Bank 2018; Finan, Olken, and Pande 2015.
Some countries have no identifiable share of the
budget devoted specifically to TVET activities
while others have 15 percent. We postulate that a
5 percent average allocation could help drive skill
development.

Naidoo 2004.

Saint 2009.

Hertzog 2017.

German Federal Ministry of Economic Cooperation
and Development 2024.

Anon (2015), cited in Zimbabwe Election Support
Network (2019). Available at https://www.zesn.org
.zw/wp-content/uploads/2019/10/ZESN-Position
-Paper-on-Diaspora-Voting.pdf.
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