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11.
12.

13.

14.
15.
16.
17.
18.
19.
20.

AfDB 2025a.

OECD 2025a.

AUC and AfDB 2024.

AfDB 2025a, 2025b.

AfDB 2025a.

AFC 2025.

IMF 2022; OECD 2021.

African Development Bank staff calculations
based on data from the African Tax Adminis-
tration Forum (2024) and the African Devel-
opment Bank statistics.

IMF 2022; OECD 2021.

. Property taxes account for roughly 2.5-3 per-

cent of GDP in North America and about 1.0-
1.3 percent in Europe and Central Asia.

IMF 2022.

African Development Bank staff estimates
based data from World Bank (2025).

The efficiency gap of 41 percent means that of
each $100 spent in public investment, $41 is
wasted or does not translate into productive
capital. In the 2024 African Economic Outlook,
the inefficiency score was estimated at 39 per-
cent, based on data for 2019. The updated
data show that inefficiency has increased, call-
ing for concerted policy measures—as high-
lighted in this report—to address challenges
related to public investment spending.
Bergetal 2013.

AfDB 2024b.

Francois, Konte, and Ruch 2024.

ALSF 2024.

African Development Bank staff estimates.
AfDB 2025a.

AFC 2025.

21.
22.

23.
24.
25.
26.
27.

28.

29.
30.
31.
32.
33.

34.

35.

36.
37.

38.
39.

40.
41.
42.
43.

OECD 2025a.

AfDB, IFC, and Making Finance Work for Africa
2022.

AfDB 2025a.

OECD 2011.

Sovereign Wealth Fund Institute 2026.
Konfidants 2022.

Volatility is measured by the standard devia-
tion of the growth rate of financial flows over
2000-24.

Top five countries are Egypt, The Gambia,
Kenya, Nigeria, and Senegal.

AfDB 2024a.

UNEP 2023.

AfDB 2024a.

Global Center on Adaptation 2022.

African Development Bank staff calculations
based on data from World Bank (2025).
African Development Bank staff calculations
based on data from World Bank (2025).

Such as Ecobank, United Bank of Africa, Stan-
dard Bank Group, Attijariwafa Bank, Bank of
Africa, and Banque Misr.

Meattle et al. 2024.

Such as green bonds, carbon markets, blended
finance, and climate risk insurances and guar-
antee schemes.

CFC Africa Insights 2019.

African Development Bank staff computation
based on data from Swiss Re Institute (2026).
OECD 2025a.

The Exchange 2025.

IFC 2024.

APRM 2025.
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