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FORWARD BY THE EXECUTIVE DIRECTOR 

 

 

The World Bank Group, with the support of 

Board of Directors, has made notable 

progress in implementing the reforms agreed 

upon by Governors. I am delighted for this 

opportunity to present the Annual Report of 

Angola, Nigeria and South Africa (ANSA) 

constituency halfway in my role as Executive 

Director. As always, I take this opportunity to 

thank the Governors for their guidance 

expressed during my country visits, and for 

their support. 

The World Bank Group total commitments including private capital mobilization reached $118.5 

billion in fiscal 2025 and this achievement has been complemented by many efforts. The theme of 

the 2025 Annual Meetings continues to focus on job creation, with a deliberate effort of including 

it as a cross-cutting theme and center of our core vehicle of engagement, the reformed Country 

Partnership Framework. I have attended a meeting of the high-level Jobs council which was very 

informative. The Council will be conducting technical consultation during the AMs. The new Jobs 

indicator is being developed to gauge how we are tackling global challenges, to frame the 

challenges our clients face, to measure progress of our active portfolio and to capture indirect 

pathways. We hope to finalize by 2026 Spring Meetings. 

The Board has engaged with President Banga on regional strategies on areas which include 

Education and Skilling, Energy which introduces opportunities for the continent for natural gas 

and nuclear, Digital Transformation, Minerals and metals and an update on the Climate Change 

Action plan (CCAP) 2021 - 2026.  

On Corporate matters and policies, the committees have covered a lot of ground in discussing 

important milestones. The Human Resources (HRC) delved on the WBG Integrated Talent 

Management approach and non-financial recognition Awards. As the Budget Committee Chair, I 

led the endorsement of the FY26 budget, which was an overall flat budget, however with the 

commitment of Management deliver on the WBG Evolution Roadmap agenda with the efficient 

use of resources. CODE had a deep dive on benchmarking of MDB E&S requirements and looked 

into various aspects of the accountability mechanisms. Key cross cutting themes include the 

independent evaluation of the Fragility, Conflict and Violence strategy 2020-2025, reviewing the 

first year of the WBG Gender Strategy implementation as well as the Knowledge compact. 

The Constituency has collaborated with developing countries though the G11 and Sub-Saharan 

Africa Constituencies to ensure our voice and concerns are heard on issues regarding energy, 

minerals and metals, procurement reforms and the Worldwide Governance Indicators (WGI). 



 

 

The 2025 Shareholding Review has been progressing well in a transparent process that has allowed 

for robust discussions. An update report has been provided to Governors which highlights the 

strong collective commitment to strengthen voice and the ongoing work of reaching consensus on 

a way forward.  

Finally, allow me to express my profound gratitude to my colleagues, Pedro, the Alternate 

Executive Director, Lindo, Gladys, Nandi, Oluwatoyin, Nunes, Nkem and Penelopy whose support 

enabled us the modest successes recorded. 
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LIST OF ABBREVIATIONS 

ANSA Angola, Nigeria and South Africa 

AVATT Africa Vaccine Acquisition Task Team 

CDF Disruptive Technologies and Funds Group 

CPSD Country Private Sector Diagnostic 

DC Development Committee 

DPL Development Policy Loan 

DPO Development Policy Operation 

EAP East Asia and Pacific Region 

ECA Europe and Central Asia 

ERRP Economic Reconstruction and Recovery Plan 

FCS Fragile and Conflict-affected States 

FIG Financial Institutions Group 

FSP Fiscal Sustainability Plan 

IJS Internal Justice System 

INR Infrastructure and Natural Resources 

INRH National Water Resource Institute 

IPO Initial Public Offerings 

IRSEA Energy and Water Services Regulatory Agency 

LAC Latin America and Caribbean 

LIC Low Income Country 

MAS Manufacturing, Agriculture and Services 

MENA Middle East and North Africa 

NDP National Development Plan 

PDISA Institutional Development Project for the Water Sector 

RHS Right Hand Scale 

SAR South Asia Region 

SCD Systematic Country Diagnostic 

SONA The State of the Nation Address 

SSA Sub-Saharan Africa 

SOE State Owned Enterprise 

TMT Telecoms, Media, and Technology 

WEO World Economic Outlook 

CPF Country Partnership Framework 

LTF Long Term Financing 

STF Short-term financing 
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EXECUTIVE SUMMARY 

 

Chapter 1: The global economy in 2025 faces a fragile, trade-linked recovery with growth poised 

around 2.6% for the year but exposed to meaningful downside risks. The June Global Economic 

Prospects update signals a modest uptick from early estimates, aided by stronger US growth and 

reduced uncertainty in parts of the system, yet inflation remains elevated in many advanced 

economies and policy ambiguity persists. The world is navigating the consequences of a broad 

trade-policy shock—higher tariffs and fragmentation that constrain trade and investment even as 

pockets of stabilization emerge. The forecast emphasizes that growth is increasingly consumption-

driven and debt vulnerabilities loom in both public and private sectors, underscoring the 

importance of investment-led strategies to sustain jobs and reduce poverty. 

 

Against this backdrop, the report advocates a three-pillar approach to foster durable growth: (i) 

restore macro stability and reduce policy uncertainty; (ii) accelerate investment and build credible, 

rules-based trade and financial frameworks; and (iii) expand social protection and human-capital 

development to cushion vulnerable groups. The emphasis on investment quality—foundational 

infrastructure, business-enabling reforms, and mobilizing private capital—highlights the need to 

align fiscal, financial, and trade reforms to unlock longer-term financing in local currencies where 

feasible. Globally, the Bank calls for renewed multilateral dialogue, debt relief and resilience-

building for EMDEs, climate-resilient infrastructure, and prudently calibrated monetary policies 

that protect credibility while supporting growth. The chapter closes with a pragmatic outlook: 

growth will slow from recent peaks, but with coordinated reforms and investment-focused policies, 

job creation and poverty reduction remain attainable even amid fragmentation. 

 

Chapter 2 centers on jobs as the primary mechanism for reducing poverty and strengthening 

resilience, especially in the context of 1.2 billion young people entering the workforce over the 

next decade, with only about 400 million expected opportunities. The World Bank Group’s 

strategy leverages public financing, technical expertise, and private capital to invest in 

infrastructure (physical and human), improve policy environments, and mobilize private finance 

for impact. The key sectors identified for job creation—infrastructure, energy, agribusiness, 

healthcare, tourism, and value-added manufacturing—are reinforced by reforms in governance, 

education, and labor markets, aimed at upskilling workers and broadening access to finance. 

 

In practical terms, the Bank has launched initiatives like Mission 300 and expanded commitments 

across agribusiness, health, and resource development, supported by an expanded project delivery 

model that emphasizes efficiency, reduced bureaucracy, and faster impact. Climate-smart 

development and new global challenge programs further align with job growth and resilience 

objectives. The new Scorecard and ongoing measurement work emphasize transparency, 

accountability, and measurable impact, with a sharpened focus on private capital mobilization and 

private-sector-led job creation as central levers for sustainable development outcomes. 
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Chapter 3 provides an operational panorama of the World Bank Group’s financing and 

programmatic priorities, anchored by a record $118.5 billion in financing for FY25. The Bank’s 

activities are organized around ambitious, measurable outcomes: doubling agribusiness finance 

and commitments to $9 billion annually by 2030; expanding electricity access in Sub-Saharan 

Africa; delivering high-quality health services to 1.5 billion people by 2030; extending social 

protection to 500 million poor and vulnerable people by 2030 and enhancing women’s economic 

empowerment and digital access to empower 300 million more women by 2030. These aims are 

complemented by climate-smart development finance and resilience-building through Global 

Challenge Programs and an expanding Guarantee Platform to mobilize private capital. 

 

The chapter details the IBRD and IDA portfolio dynamics in Angola, Nigeria, and South Africa, 

including pipeline projects and strategic emphasis areas such as macroeconomic resilience, human 

capital development, energy access, and private-sector-led growth. IFC and MIGA are highlighted 

as instrumental in mobilizing private capital, supporting infrastructure, manufacturing, and 

financial sector development, as well as climate-focused and gender-inclusive investments. The 

integrated WBG approach—using IBRD/IDA, IFC, and MIGA in concert—reflects a capacity-

building, knowledge-sharing, and financing strategy designed to deepen development impact 

while expanding sustainable livelihoods. 

 

Chapter 4 focuses on the Constituency Countries (Angola, Nigeria, and South Africa), outlining 

macroeconomic and sectoral trajectories, IBRD/IDA/IFC/MIGA portfolios, and strategic 

engagements tailored to each country’s development agenda. In Angola, a cautious pivot to non-

oil growth under the National Development Plan is underway, with non-oil sectors expanding 

around 3.4% amid oil-outputs softness. Inflation remains a constraint, requiring fiscal 

consolidation and revenue mobilization, while the World Bank’s CPF focuses on macroeconomic 

management, skills development, and private-sector job creation. The Angola portfolio exceeds 

prior commitments, emphasizing water, energy, health, education, and climate resilience, with a 

strong pipeline for FY26 to bolster macro stability and diversification. 

 

Nigeria's economy demonstrates resilience through reforms and strategic sectoral gains, aided by 

stable monetary policy, improved oil production, and the Dangote Refinery’s impact on domestic 

capacity. The Bank’s FY25 lending includes substantial multi-sector operations spanning health, 

education, agriculture, and power, with a large IDA/IBRD footprint totaling about $16.86 billion. 

IFC and MIGA activities are robust, including sectoral finance in manufacturing, trade, energy, 

and infrastructure, and advisory services to catalyze private investment, digitalization, and 

housing. South Africa presents a mixed growth path with gradual recovery, ongoing 

macroprudential reforms, and structural reforms—especially in energy, transport, and industrial 

policy. The World Bank Group’s portfolio in SA signals a targeted blend of DPFs, infrastructure 

investments, and private-sector engagement to support energy security, freight efficiency, 
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biodiversity, and broader development objectives, while Africa-focused governance reforms 

continue to shape procurement, labor markets, and local content policies. 

 

Chapter 5 captures strategic dialogues, targeted project approvals, and governance refinements 

that advanced World Bank Group objectives since the Spring Meetings. Notable engagements 

include energy and digital strategy discussions, country-level project approvals on an absence-of-

objection basis, and high-level governance reforms to strengthen Africa-focused representation 

and accountability. The Angola field program spotlighted Lobito Corridor initiatives and trade-

finance adaptations, alongside disaster risk management and climate resilience programs across 

Africa. In Nigeria, targeted health system investments and CPSD-driven diagnostics highlighted 

prioritization of human capital and service delivery, while South Africa benefited from a 

significant Development Policy Loan and private-sector equity support to catalyze reform and 

growth. 

 

Strategic policy and governance work continued to emphasize energy and digital strategy 

development, procurement reforms, and labor content policies designed to boost local job creation. 

A series of high-level exchanges—G20 engagements, Africa Caucus activities, and regional 

leadership missions—strengthened the Bank’s engagement with client countries and positioned 

the ANSA constituency to shape financing for resilient infrastructure, human capital, and green 

asset development. The period also featured the World Bank Group’s Knowledge Agenda and 

leadership exchanges, including executive missions to Angola, Nigeria, and South Africa, and 

participation in Africa-focused caucus meetings and the Voice Secondment Program, which 

together deepen client-country capacity, governance, and mutual understanding of development 

finance tools. 

 

Finally, the report portrays a coherent, reform-minded program embracing investment-led growth, 

job creation, private-capital mobilization, and climate resilience, underpinned by sound macro-

management and targeted sectoral strategies. The World Bank Group’s integrated approach—

across IBRD/IDA, IFC, and MIGA—seeks to accelerate durable development, reduce poverty, 

and expand opportunity through measurable outcomes, credible governance, and enhanced 

capacity in ANSA client countries. 
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CHAPTER ONE – ECONOMIC DEVELOPMENTS  

1.1. GLOBAL ECONOMIC DEVELOPMENTS 

 

The June 2025 Global Economic Prospects update revised the global growth outlook up to about 

2.6% for the year, from a prior 2.3%, driven by stronger US growth and a partial Ebb1 in 

uncertainty. However, fundamentals remain fragile: inflation remains above target in many 

advanced economies, policy uncertainty persists, and the world is still riding the aftershocks of a 

wide-reaching trade policy shock that tightened tariff barriers even as some stabilizers emerged. 

 

Three persistent headwinds loom large. First, inflation in many advanced economies is still 

elevated, which could erode central-bank credibility and feed into volatile asset prices and 

exchange-rate moves. Second, the world economy has entered a period of higher tariffs and 

fragmentation, complicating trade and investment despite some near-term resilience. Third, 

growth has become more reliant on consumption rather than investment, raising concerns about 

debt dynamics as public and private balance sheets remain stressed in many large economies. 

 

The report places heavy emphasis on investment and its role in sustained growth and job creation. 

Investment growth has slowed across regions, and the share of episodes of rapid investment 

acceleration has declined, limiting potential GDP and poverty reduction gains. The World Bank 

outlines a three-pillar jobs strategy: (1) invest in foundational infrastructure, (2) create a more 

business-friendly environment, and (3) mobilize private capital at scale. Sectors with strong job 

potential include infrastructure, energy, agribusiness, healthcare, tourism, and value-added 

manufacturing, all supported by human-capital development and labor-market reforms. 

 

Looking ahead, policymakers face a balanced set of priorities: restore macro stability, reduce 

policy uncertainty, and maintain open, rules-based trade to support growth and poverty reduction. 

The institutions advocate bundling reforms (fiscal, financial, trade) to boost private investment, 

encourage longer-term financing (including local-currency debt where feasible), and accelerate 

investment-led growth while expanding employment. The overall message: growth will slow from 

current highs, but with coordinated reforms and investment-focused strategies, job creation and 

poverty reduction remain achievable even in a more fragmented global economy. 

 

Structural reforms and policy recommendations operate at both global and domestic levels. 

Globally, there is a push to foster multilateral dialogue to address global imbalances and establish 

a more predictable, transparent, and rules-based trade order; reduce policy uncertainty through 

credible, coordinated approaches to trade tensions and conflict resolution; and support vulnerable 

EMDEs facing debt distress and food insecurity while strengthening climate resilience and 

disaster-ready infrastructure. Domestically, EMDEs and advanced economies should calibrate 

 
1 Tide partially receding 
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monetary policy to balance inflation pressures with avoiding excessive demand contraction, 

maintain central-bank credibility to prevent volatile capital flows, and build fiscal space via 

revenue enhancement and growth-enhancing spending while expanding social protection to 

mitigate inequality. Growth-enhancing reforms should focus on improving institutions, 

governance, and the business environment to raise private investment and productivity, prioritizing 

FDI that facilitates technology transfer and innovation. Labor markets and human capital policies 

should upskill workers, ease access to finance, and promote labor-market flexibility with 

protections to improve job quality, formalization, and productivity, all while integrating climate 

adaptation and mitigation into long-run planning to reduce future macroeconomic risks from 

disasters and transition costs. 

 

The global economy faces a fragile, trade-linked growth path in 2025, with a modest recovery 

thereafter, but significant downside risks if trade barriers rise or policy uncertainty persists. 

EMDEs must focus on credible macroeconomic management, revenue mobilization, investment 

climate improvements, and human-capital development to close income gaps and create durable 

employment. A concerted global push to stabilize trade tensions, expand fiscal space, and 

accelerate structural reforms is essential to restore confidence, support investment, and build 

resilience against climate and geopolitical shocks. 

 

1.2. ADVANCED ECONOMIES 

 

Global growth forecasts for 2025 have deteriorated markedly in advanced economies since 

January, driven by downgrades in some of the world’s largest economies. The shock from higher 

trade barriers, despite the partial 90-day pause in U.S. tariff increases, has elevated policy 

uncertainty, financial volatility, and dampened confidence. As a result, growth is projected to run 

below potential in several advanced economies, including the United States and the euro area, over 

the forecast horizon. 

 

In the United States, trade policy developments have failed to deliver clarity or reduce uncertainty, 

given the scale and scope of new tariffs, shifting implementation timelines, and evolving 

exemptions. This environment has contributed to rising U.S. consumer inflation expectations and 

a cooling of the labor market momentum. Private consumption and investment face headwinds 

from higher financing costs, widened corporate risk spreads, and supply-chain disruption risks in 

key sectors such as autos. The outlook for U.S. growth and inflation in 2025 has weakened relative 

to January projections, with growth anticipated at about 1.4 percent in 2025 and a modest recovery 

to 1.6 percent in 2026 as policy uncertainty gradually declines and the economy adjusts to higher 

trade barriers. 
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A. 12-month-ahead inflation                  B. Global value chain exposure:  

expectations                   Share of foreign value added in gross exports 

                         
 

The euro area faces a similarly challenging path, with policy uncertainty and financial volatility 

rising alongside tariff changes that threaten to weaken investment, trade, and external demand. 

The bloc’s exposure to global value chains and openness to trade leave it particularly vulnerable 

to adverse shifts in trade policy, exacerbating a subpar recovery. Growth in the euro area is 

expected to slow to around 0.7 percent in 2025, staying below its trend, with only a gradual 

improvement projected for 2026–27. The baseline assumes additional monetary easing to keep 

inflation near target, while acknowledging that higher trade barriers and softer demand could 

temper price pressures and export dynamics. 

 

Japan and China complete the regional picture. Japan is forecast to accelerate modestly from 0.2 

percent in 2024 to about 0.7 percent in 2025, supported by consumption and the reopening of auto 

plants, but the outlook has been trimmed by slower external demand and weaker wage growth. 

China’s trajectory reflects the tariff environment and policy support: after a strong front-loaded 

export push in early 2025, growth is expected to ease to around 4.5 percent in 2025, softening 

further in 2026–27 as external demand softens, the property sector cools, and domestic demand 

remains subdued. In response, China has introduced substantial fiscal support and monetary easing 

to shore up demand, with the aim of supporting investment, consumption, and industrial activity 

despite trade headwinds. Across the broader emerging and developing economies, growth softness 

persists, with nearly 60 percent of EMDEs expected to slow in 2025 as debt levels, pandemic-era 

pressures, and constrained development assistance blunt resilience to negative shocks. 

 

1.3. EMERGING MARKET AND DEVELOPING ECONOMIES 

 

Against the backdrop of a more challenging external environment, EMDE growth is forecast to 

slow significantly in 2025 to 3.8 percent, with only a modest projected pickup in 2026–27. The 

pace remains well below pre-pandemic averages and the level needed to create sufficient jobs for 

working-age growth and to narrow large per-capita income gaps with advanced economies. A key 

driver of the deterioration is the higher degree of trade and investment openness in many EMDEs, 

where large manufacturing sectors, extensive global value chain participation, and reliance on 

global financial markets amplify negative spillovers from recent shocks to global trade, 

https://thedocs.worldbank.org/en/doc/8bf0b62ec6bcb886d97295ad930059e9-0050012025/related/GEP-June-2025-Chapter1-Fig1-7.xlsx
https://thedocs.worldbank.org/en/doc/8bf0b62ec6bcb886d97295ad930059e9-0050012025/related/GEP-June-2025-Chapter1-Fig1-7.xlsx
https://thedocs.worldbank.org/en/doc/8bf0b62ec6bcb886d97295ad930059e9-0050012025/related/GEP-June-2025-Chapter1-Fig1-7.xlsx
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confidence, and the volatility of financial markets. The softness in the EMDE outlook is expected 

to be broad-based, with growth slowing in nearly 60 percent of EMDEs in 2025. Moreover, many 

EMDEs face diminished policy space to respond to negative shocks due to sharp pandemic-era 

increases in debt, higher poverty, and waning official development assistance. 

 

Recent developments show that, before the latest external headwinds intensified, EMDE activity 

had stabilized in 2024, supported by domestic demand, favorable financial conditions, and solid 

credit growth. In early 2025, domestic indicators remained relatively resilient, however, the rapid 

rise in uncertainty and a slowdown in external demand have started to pull on activity. 

Manufacturing gauges, including PMIs and goods trade indicators, have softened recently. Trade-

exposed EMDEs such as Malaysia, Mexico, Romania, and Viet Nam have seen new export orders 

weaken markedly since November, reflecting mounting global trade policy uncertainty (as 

illustrated by the manufacturing PMI components). 

 

On the services side, PMIs remain in expansion but have decelerated through the year. High-

frequency indicators of consumption echo this trend, with consumer confidence and retail sales 

losing momentum in recent months. Despite a generally resilient trajectory to date, the near-term 

momentum is expected to ease amid rising uncertainty tied to trade restrictions and other policy 

shifts. Taken together, the evidence points to a broad-based moderation in activity ahead, with 

trade dynamics and policy developments central to the near-term outlook. 

 

A. EMDE credit impulse              B. Manufacturing PMIs: New export orders 

  
 

Growth divergence across EMDEs persisted through 2025, with a slower path for commodity-

exporting economies and relatively steadier conditions in other groups. The weakness among 

energy-exporting EMDEs is tied to softer global energy demand, ongoing OPEC+ cuts, declines 

in commodity prices, and sanctions affecting some oil producers, which suppresses net exports, 

fiscal revenues, and investment. By contrast, some large energy-importing EMDEs had shown 

strength earlier in the year, aided by domestic factors outside the energy sector, though this 

momentum may erode as external conditions weaken. 

 

-4
-3
-2
-1
0
1
2
3
4

M
a

r-
2
1

J
u
n

-2
1

S
e

p
-2

1

D
e
c
-2

1

M
a

r-
2
2

J
u
n

-2
2

S
e

p
-2

2

D
e
c
-2

2

M
a

r-
2
3

J
u
n

-2
3

S
e

p
-2

3

D
e
c
-2

3

M
a

r-
2
4

J
u
n

-2
4

S
e

p
-2

4

D
e
c
-2

4

Interquartile range MedianPercent

44

46

48

50

52

54

J
a
n

-2
4

A
p

r-
2
4

J
u
l-
2

4

O
c
t-

2
4

J
a
n

-2
5

A
p

r-
2
5

Select trade-exposed EMDEs
Other EMDEs

Index, 50+ = expansion



 

                                            EDS25 Annual Report 2025                                                          11 

 

Official Use Only 

In commodity-importing EMDEs outside China, activity had appeared broadly stable prior to the 

intensification of trade tensions, supported by private consumption and investment, underpinned 

by solid manufacturing activity. However, recent quarters have seen some softening, reflecting 

rising uncertainty from domestic developments or new trade barriers. In low-income countries 

(LICs), growth was estimated at 4.6 percent in 2024, up from 2.8 percent the prior year, driven 

largely by LICs facing fragile and conflict-affected situations, such as the Democratic Republic of 

Congo and Ethiopia, where mining and agriculture delivered better-than-expected outcomes. This 

momentum, however, is vulnerable to shifts in commodity markets, financing conditions, and 

broader global growth and trade slowdowns, which could reverse gains as headwinds intensify and 

risk appetite contracts. The persistent violence and political instability in regions like the Sahel 

continue to pose substantial economic and humanitarian challenges, with Sudan’s ongoing conflict 

contributing to a deep contraction and impairing activity in neighboring economies such as South 

Sudan, leading to a sharper-than-anticipated decline in output. 

 

1.4. SUB-SAHARAN AFRICA ECONOMIES 

 

Growth in Sub-Saharan Africa (SSA) is forecast to edge up from 3.5 percent in 2024 to 3.7 percent 

in 2025, before averaging 4.2 percent in 2026-27. The near-term pace of expansion reflects 

momentum from public investment and commodity exports in parts of the region, but the overall 

trajectory remains weaker than previously expected due to a deteriorating external environment 

and domestic headwinds. Elevated government debt, still-high interest rates, and rising debt-

servicing costs have narrowed fiscal space, prompting consolidation in many countries as 

financing needs stay high amid scaled-back international development assistance. Per capita 

income gains are projected to stay insufficient to meaningfully reduce extreme poverty, 

underscoring the persistent challenge of improving living standards in a region home to a large 

share of the world’s poor. The outlook is further constrained by a looming jobs challenge, with 

SSA expected to experience the most acute gap between job creation and the rapid growth of the 

working-age population. 

 

Recent developments show a pickup in SSA growth to an estimated 3.5 percent in 2024, driven by 

higher public investment and stronger commodity exports, with more than 60 percent of economies 

in the region posting accelerations. Notable divergences occurred in Nigeria and South Africa, 

while other economies showed broader-based improvement. Nigeria’s 2024 growth of 3.4 percent 

was propelled by financial and telecommunications services, a recovery in transport, and a rebound 

in oil production, supported by monetary tightening to combat inflation. South Africa’s growth 

slowed to 0.5 percent amid drought, structural constraints, and weather-related agricultural 

contraction, despite gains from electricity improvements and easing inflation. In oil- and mineral-

rich economies, Angola benefited from commerce, transport, mining, and oil, while the DRC saw 

double-digit growth driven by copper and cobalt. Conversely, conflict-ridden states like Sudan and 

South Sudan remained below pre-conflict levels, highlighting the region’s uneven trajectory. 
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Inflation trends indicate that disinflation has stalled, with consumer prices edging higher in early 

2025 due to rising food prices and adverse weather. Central banks continued easing in some large 

economies as inflation pressures waned, though several countries paused further rate hikes as 

inflation cooled. Food insecurity remained elevated, affecting roughly a third of SSA’s population, 

with conflict and drought intensifying vulnerability. The outlook projects continued monetary 

easing to support private consumption and investment, complemented by reforms to boost access 

to energy, transport, and social services. Yet even with lower inflation, persistent droughts and 

weather shocks continue to weigh on agricultural output and price stability across the region. 

 

Looking ahead, SSA growth is projected to strengthen to 3.7 percent in 2025 and average 4.2 

percent in 2026-27, assuming external conditions do not deteriorate, inflation declines as 

anticipated, and conflict subsides. However, the region’s growth remains below its long-term 

average from 2000-19 and is unlikely to lift extreme poverty meaningfully. The baseline assumes 

gradual monetary policy easing and continued fiscal consolidation to improve primary balances, 

though revenues for commodity exporters may weaken due to softer external demand. Public debt 

sustainability remains a key risk given higher borrowing cost, and rising sovereign spreads could 

push more SSA economies toward debt distress if donor support diminishes further. 

 

Risks to this outlook are skewed to the downside. A sharper slowdown in China or weaker external 

demand due to heightened trade tensions could dampen commodity demand and prices, with 

spillovers magnified by SSA’s reliance on commodity exports. Political instability and violent 

conflict, particularly in East Africa and the Sahel, could raise food prices and disrupt supply chains, 

while a deterioration in regional security would constrain growth. Elevated global interest rates 

and slower-than-expected declines in policy rates could worsen debt-servicing costs, undermining 

fiscal consolidation efforts. Donor-support reductions and climate-related shocks—droughts, 

floods, and storms—pose additional threats, with the Horn of Africa, Sahel, and Southern Africa 

especially vulnerable. The region’s exposure to extreme weather and rising temperatures is likely 

to continue influencing poverty, food security, and growth dynamics over the coming years. 

 

CHAPTER TWO – CREATING JOBS, GROWING ECONOMIES 
 

Jobs is the central focus emphasized by President Banga, the creation of jobs is the most effective 

way to end poverty, strengthen communities, and reduce fragility. With 1.2 billion young people 

entering the workforce in developing countries over the next decade, but only 400 million jobs 

expected, urgent action is needed. The strategic approach by the World Bank Group (WBG) 

leverages public financing, expertise, and private sector support to invest in infrastructure 

(physical and human), improve policy environments, and mobilize private capital.  

 

The key sectors of focus include infrastructure (including energy), agribusiness, healthcare, 

tourism, and value-added manufacturing are identified as sectors with the greatest job creation 
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potential. The initiatives that have been launched include Mission 300, doubling agribusiness 

commitments, expanding healthcare access, and supporting reforms in minerals and mining. 

Institutional improvements have accelerated project approvals and mobilized significant financing, 

with $118.5 billion delivered in FY25. 

 

The World Bank Group is also scaling up climate-smart development, surpassing its climate 

finance targets, and launching global challenge programs to address issues like energy access, 

digitalization, and food security. Collaborative efforts with governments and the private sector are 

essential for building dynamic economies and generating quality jobs, with a commitment to 

efficiency, reduced bureaucracy, and faster delivery of development impact. 

 

The new Scorecard is at the core of this effort and redoubles our focus on transparency, 

accountability, and impact and aligns to our corporate targets. Ongoing work in developing the 

Jobs indicator and the indicator that enables Private Capital will strengthen the methodology, 

taking into account country’s diversity. 

 

CHAPTER THREE – WBG OPERATIONS 

3.1. OVERVIEW 

 

The WBG achieved $118.5 billion in financing and is focusing on several strategic priorities to 

enable job creation and drive development impact namely Agricultural Productivity: Doubling 

agri-finance and agribusiness commitments to $9 billion annually by 2030 to boost productivity, 

create jobs, and improve food and nutrition quality. Electricity Access: Providing electricity to 300 

million people in Sub-Saharan Africa by 2030, in partnership with the African Development Bank. 

Health Services: Supporting countries to deliver quality, affordable health services to 1.5 billion 

people by 2030. Social Protection: Reaching 500 million poor and vulnerable people (including 

250 million women) with social protection and employment support by 2030. Women’s Economic 

Empowerment: Enabling 300 million more women to use broadband by 2030, unlocking access to 

essential services, financial services, education, and jobs. Also, providing capital to 80 million 

more women and women-led businesses. 

 

Other initiatives include the Global Challenge Programs: Launched in fiscal 2025 to help countries 

tackle key development challenges such as sustainable forests, energy access, digitalization, food 

security, health systems, and water security. The Guarantee Issuance: The World Bank Group 

Guarantee Platform aims to boost annual guarantee issuance to $20 billion by 2030, multiplying 

private capital mobilization. The Climate-Smart and Resilient Development: Surpassed the target 

of 45% of development finance producing climate co-benefits, reaching 48% in fiscal 2025. 

Adaptation financing increased, with 53% of IDA financing supporting resilient communities and 

assets. 
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3.2. IBRD OPERATIONS 

 

During 2025, new lending commitments for 139 operations amounted to $40.9 billion including 

10 blended IBRD and IDA operations. Figure x: IBRD FY25 commitments by region. 

 

IBRD remains the world’s largest 

 

IBRD remains the world’s largest multilateral development bank, supporting middle-income and 

creditworthy low-income countries with loans, guarantees, and advisory services. FY25 saw strong 

lending and disbursement activity, with a focus on infrastructure, energy, social protection, and 

public administration. Financial strength is maintained through prudent risk management, a robust 

capital base, and efficient allocation of income. 

Regionally, the M300 remains a critical initiative to connect 300 million people in Africa to 

electricity by 2030. Other efforts to boost local employment and strengthening private sector-led 

growth are also being prioritized. 

 

3.3. OPERATIONS OF THE INTERNATIONAL DEVELOPMENT ASSOCIATION  

(IDA) 

 

The WBG is enhancing the IBRD and IDA financing, optimizing balance sheets and fostering 

partnerships to address global challenges. IDA is one of the largest sources of concessional 

development assistance that helps the world’s 75 poorest countries, most of which are in Africa. 

IDA aims to reduce poverty by providing zero to low-interest credits and grants for programs that 

boost economic growth, reduce inequalities and improve livelihood. IDA resources are replenished 

every three years. IDA 20 covered the period from 1st July 2022 to 30th June 2025 and IDA21 

became effective from July 2025, and the cycle will end in June 2028. 

 



 

                                            EDS25 Annual Report 2025                                                          15 

 

Official Use Only 

IDA has an ambitious agenda to meet urgent development needs in view of global trends of slowed 

growth progress and poverty reduction rates, physical constraints, shifting political sentiments, 

and conflicting priorities. In fiscal year 2025 IDA committed $22.4 billion or 66% of its total 

commitment to Africa for poverty reduction and economic growth. This funding falls under IDA 

20 replenishment cycle which focuses on building resilience, fostering green inclusive 

development, and addressing challenges like climate change, human capital and fragile states. 

Projects focus are vital sectors such as education, health, water, infrastructure and governance to 

improve livelihood and living conditions across the continent. 

 

IDA hybrid financing model is under pressure due to increasing demand, higher market interest 

rates and decreasing real value donations. On the other hand, the CAF Enhancement which played 

a major role in the IDA replenishment is approaching its life limit. It has become more essential 

to ensure IDA’S long term financial sustainability. On IDA 21 Replenishment, donors contributed 

$23.7 billion, and it was leveraged to $100 billion through IDA innovations including CAF, 

internal and BSO measures. It is projected that should the donations continue declining for IDA 

22, this would impact on the long-term IDA financial capacity. Discussions on IDA day at the 

2025 World Bank Group Annual meeting would seek feedback on ensuring IDA long term 

financial sustainability. 

 

3.4. IFC OPERATIONS  

FY25 OPERATIONS IN AFRICA 

 

IFC 2030 strategy focuses on job creation across Africa in critical sectors of energy, logistics, 

agriculture, digitalization, and tourism. IFC operations objective is in alignment with the WBG 

mission of creating a world free of poverty in a livable planet. IFC utilizes resources and 

partnerships to foster sustainable, resilient and inclusive private sector growth in Africa. 

 

In FY25 IFC Operations in Africa focused on mobilizing private capital to create jobs and 

accelerate sustainable growth with significant investment in finance, infrastructure, manufacturing 

and agro-business. Key initiatives also target climate resilience and gender equality for expansion 

of micro small and medium sized enterprises (SMSE). Recent activities include $15 million loan 

for women focused-apparel factory in Kenya $71.7 billion and global commitments for private 

sector in developing countries, and the launch of first Islamic finance loan in sub-Saharan Africa 

to boost SME lending in Senegal. 

 

On strategic partnership IFC has been collaborating with government banks and private companies 

to address specific development challenges. Key partnership Investments in Africa the Corri Bank 

International in Benin and Togo, and Banque El Amana in Mauritania to expand trade finance 

facilities; IFC in Nigeria is supporting the development of local pharmaceutical manufacturing 

sector to reduce import dependence and create job. In South Africa IFC is supporting the city of 

Cape Town with loan for infrastructure upgrades and assisting low-income household with land 

title deeds.  
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3.5. IFC FY25 STRATEGY AND BUSSINESS OUTLOOK 

 

IFC’s expected program for FY25 reflects WBG Evolution ambitions while maintaining the 2030 

Capital Increase Package (CIP) commitments. Based on the trajectory of the past few years, IFC 

is likely to exceed the 2030 CIP trajectory for Own Account (OA) and core mobilization metrics. 

 

Management is setting the FY25 goal for IFC’s total program (Long-term Financing (LTF) + 

Short-term Financing (STF)) at $60 billion, which represents a 20 percent growth over the FY24 

target. The target of $19 billion in OA LTF is coupled with a $25 billion in Core Mobilization, 

corresponding to a mobilization ratio of 1.3x. At the same time, IFC is maintaining a strong focus 

on Africa and putting emphasis on real-sector industries, with emphasis on climate mitigation and 

adaptation as well as digital transformation. Mobilization efforts will have to be appropriately 

supported by blended finance resources to de-risk projects in challenging markets. IFC’s IDA17 

and FCS target for FY25 is unchanged at 32% of LTF and 15% of LTF for IDA17-FCS and LIC-

IDA17. 

 

3.6. MIGA OPERATIONS  

FY25 STRATEGIC PRIORITY 

 

MIGA’s priorities for FY25 reflect WBG Evolution ambitions and specifically the promise of 

greater delivery through the Guarantee Platform. Through the Guarantee Platform, the expectation 

is to treble WBG annual guarantee issuance by 2030. The FY25 target for the total guarantee 

program (from IDA, IBRD, IFC and MIGA balance sheets) is up to $10 billion, all of which 

mobilizes private capital. Delivery between different institutions and different products under the 

Guarantee Platform will depend on various factors including client demand. 

 

 

CHAPTER FOUR – CONSTITUENCY OPERATIONS UPDATE 
  

4.1. ANGOLA 

Economic Overview 

 

Angola’s economic narrative in the first half of 2025 centers on a cautious shift toward non-oil 

growth under the National Development Plan (NDP) 2023-2027. The NDP’s quarterly assessments 

highlight progress in governance, diversification, social development, infrastructure, and 

environmental sustainability, while also flagging ongoing financial and coordination constraints. 

In a global environment of modest growth and uneven inflation, Angola is prioritizing fiscal 

consolidation, mobilization of non-oil revenue, and deeper structural reforms to broaden the 

productive base beyond petroleum. 

 

Oil output fell in Q2 2025, contracting about 8.65% year-on-year, marking a notable setback for 

the sector. In contrast, the non-oil economy expanded roughly 3.4%, helping to lift the overall 

GDP growth to about 1.08% for the quarter. The quarterly picture shows a mixed dynamic: weaker 
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oil activity offset by momentum in trade, agribusiness, information and communications, and 

manufacturing. Through the first half of 2025, growth remains vulnerable to oil volumes but is 

increasingly supported by non-oil drivers. 

 

Inflation remains a major constraint. The IPCN shows a decelerating trend on a monthly and annual 

basis, yet inflation in August 2025 surged 1.47% month-on-month to an annual rate of 18.88%, 

the highest in the SADC region. The price pressures are concentrated on food and non-alcoholic 

beverages and transport, with staples like grain and seafood and essential health commodities 

driving the pace. While there is a sign of easing since mid-2024, the near-term outlook depends on 

food production, supply chains, and exchange-rate pass-through. 

 

Fiscal sustainability and debt management shape policy debates. The NDP emphasizes 

consolidating the fiscal position, widening non-oil revenue, improving tax administration, and 

rationalizing expenditures to bolster debt sustainability and reduce vulnerability to oil-price 

swings. Implementation challenges—financial constraints and coordination gaps—underscore the 

need for better information systems, tighter planning-budget alignment, and stronger coordination 

between planning authorities and budget execution to ensure timely debt servicing and room for 

growth-enhancing programs. If reform momentum accelerates, particularly in revenue 

mobilization and non-oil growth drivers, Angola could sharpen its diversification trajectory, 

improve food security, and build a more resilient, export-oriented economy for the medium term. 

 

4.2. World Bank Portfolio in Angola 

IBRD 

A new WBG CPF for Angola is under preparation. Anchored in the government’s 2023–2027 

NDP 2023-2027, as well as priorities identified during national CPF consultations and specific 

requests for WBG support, the proposed FY26–32 CPF will focus on supporting Angola’s efforts 

to diversify its economy and generate jobs. The CPF is expected to pursue three strategic outcomes: 

(i) strengthening macroeconomic and fiscal management; (ii) enhancing skills development and 

workforce readiness; and (iii) fostering private sector–led job creation. The process is awaiting 

issuance of new WBG Country Engagement directives.  

 

As of 2025, the WB active portfolio in Angola totals $4.342 billion, consisting of $4.19 billion 

across 16 national projects and $150 million for two regional operations, more than doubling 2020 

commitments of $1.8 billion. This growth indicates a higher level of engagement, with lending 

focused on water and sanitation, social protection, agriculture, energy, education, and health.  

 

In FY25, Angola achieved a 24 percent disbursement rate. Despite this achievement, some projects 

experience implementation delays and challenges, highlighting the need for ongoing monitoring 

of portfolio performance.  
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Angola´s FY26 pipeline consists of three planned operations totaling $1.3 billion. The pipeline 

reflects strategic alignment with national priorities and CPF focus areas, with planned 

engagements in health, energy, and macroeconomic resilience/reform implementation. 

 

Table 1: IBRD Active Portfolio 

GP2 P-code Project Name Inst. 
Approval 

FY 

Closing 

Date 

Net 

Comm. 

Total 

(US$M) 

Net 

Comm. 

IBRD 

(US$M) 

% 

Undisb. 

Water P151224 
Second Water Sector Institutional 

Development Project 
IPF 2017 31-Dec-27 350 350 35.94 

Agriculture 

and Food 
P159052 

Angola Commercial Agriculture 

Development Project (PDAC) 
IPF 2018 28-Nov-25 98 98 20.64 

Energy & 

Extractives 
P166805 

Angola - Electricity Sector 

Improvement and Access Project 
IPF 2021 30-Mar-28 230 230 90.89 

Education P168699 
Girls Empowerment and Learning 

for All Project 
IPF 2021 31-Dec-25 250 250 68.26 

Water P177004 
Climate Resilience and Water 

Security in Angola-RECLIMA 
IPF 2022 31-Dec-28 300 300 89.06 

Agriculture 

and Food 
P177305 

Smallholder Agricultural 

Transformation Project 
IPF 2022 28-Feb-29 254 254 59.39 

Finance, 

Competitive

ness and 

Innovation 

P178035 

Accelerating Economic 

Diversification and Job Creation 

Project 

IPF 2023 31-Dec-29 300 300 75.09 

Governance P178040 

Angola Strengthening Governance 

for Enhanced Service Delivery 

Project 

IPF 2023 30-Apr-27 250 250 56.87 

Poverty and 

Equity 
P178043 

Angola Strengthening Statistical 

Capacity 
IPF 2022 31-Jul-27 60 60 55.81 

Education P179154 
Tertiary Education, Science, and 

Technology Project (TEST) 
IPF 2024 31-Dec-28 150 150 88.73 

Macroecono

mics, Trade 

and 

Investment 

P179513 

Second Green, Resilient, Inclusive 

Growth and Diversification 

Development Policy Loan 

DPF 2025 31-Dec-26 500 500 0.00 

Health, 

Nutrition & 

Population 

P180631 

Human Resources capacity for 

Universal Health Coverage in 

Angola 

IPF 2023 31-Dec-28 200 200 74.67 

Digital 

Developmen

t 

P180693 
Angola Digital Acceleration 

Project 
IPF 2024 31-Mar-30 300 300 65.80 

Urban, 

Resilience 

and Land 

P181160 
Angola Secondary Cities Support 

Program 

PforR
3 

2024 31-Dec-29 300 300 99.75 

Social 

Protection & 

Jobs 

P181495 

Enhancing the Social Protection 

System for Human 

Capital and Resilience Project 

IPF 2025 31-Oct-29 400 400 74.75 

Social 

Protection & 

Jobs 

P505158 
Angola Youth Employment 

Opportunities Project 
IPF 2025 31-Jul-29 250 250 100 

Finance, 

Competitive

ness and 

Innovation 

P508319 

Regional Emergency Preparedness 

and Access to Inclusive Recovery 

Phase 2 

IPF 2026 31-Dec-31 150 150 100 

Total 4,342 4,342 65 

Source: World Bank Country Office 

 
2 Global Practice 
3 Program-for-Results Financing 
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Table 2: IBRD FY26 Pipeline 

Qtr GP 
Project 

ID 
Project Name 

Lend 

Inst 

Planned 

Approval 

Date 

# 

Months 

since 

OIS4 

Last 

Stage 

Reached 

IBRD 

(US$

M) 

Co-

Financi

ng 

(US$M) 

Q2 

Macroecono

mics, Trade 

and 

Investment 

P511848 

Angola Resilient and 

Inclusive Growth 

DPL/PBG/D4D 

DPF5 17-Dec-25 2 
Concept 

Review 
750 - 

Q2 

Health, 

Nutrition & 

Population 

P507385 

Angola Health 

Emergency Preparedness, 

Response, and Resilience 

Project Using the Multi-

Phase Programmatic 

Approach 

IPF6 21-Nov-25 9 
Concept 

Review 
250 3 

Q2 
Energy & 

Extractives 
P512716 

Huila Cunene 

Interconnection Project 
IPF 20-Nov-25 2 

Concept 

Review 
350 - 

Total 1.350 3 

Source: World Bank Country Office 

 

4.3. IFC Portfolio in Angola 

 

The ANNA transmission line project, connecting Angola to Namibia, is at a stage where IFC is 

positioned to explore potential financing options. The World Bank Group has held discussions 

with Angola’s Ministry of Energy, which indicated that feasibility studies are underway, and a 

project developer will be appointed once these studies are complete. IFC has also engaged 

NamPower, the Namibian utility, and stands ready to deepen collaboration as soon as the 

feasibility work concludes, underscoring a coordinated approach to advancing cross-border energy 

infrastructure. 

 

In relation to the Lobito Corridor private capital mobilization, IFC is actively advancing several 

initiatives. Notably, a $40 million loan is underway for a poultry project with the country’s largest 

agribusiness firm, and there are discussions to provide up to $100 million for a silo terminal project 

to store grains with the same company. Additional activity includes a $47 million agro-processing 

facility for another firm, producing biscuits, maize, wheat, and pasta. Although not directly within 

the Lobito Corridor, IFC is considering a $300 million investment to support a fertilizer project 

that would benefit agricultural activities within the corridor ecosystem. Moreover, IFC is 

supporting the Lobito Corridor consortium with a $176 million loan to Mota Engil and a $126 

million loan to Trafigura, while also mapping broader investment opportunities around the corridor 

through a draft report anticipated by the end of January 2026. 

 

Turning to broader infrastructure development, the organization is examining public-private 

partnerships across transport, energy, and health sectors. IFC is considering hospital and road PPPs 

and awaits additional information from the line ministries to ensure a full assessment. In parallel, 

IFC is prepared to offer support to help close the information gap, facilitating a more robust 

 
4 Overnight Index Swap 
5 Development Policy Financing 
6 Investment Project Financing 
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evaluation of potential PPP opportunities and ensuring that necessary data are in place to proceed 

with financing or implementation. 

 

On governance and SME development, the plan includes sharing the CPSD with authorities once 

it is finalized, with an expectation that the CPSD will be completed by the end of October 2025. 

The intention is to circulate the document to relevant authorities promptly upon finalization. 

Regarding SME finance, the government is pursuing the establishment of a fund to support smaller 

enterprises, and IFC is prepared to advise on the most effective ways to leverage this fund. At 

present, however, the fund appears not yet established, highlighting a window for advisory input 

to shape its design and mobilization strategy. 

 

Table 3: IFC Investment Portfolio 

Client Industry 

Group 

Amount 

Refriango / 

Nuvibev 

Consumer 

goods 

$45 

million 

Raxio Data Center Infrastructure $17 

million 

Mota Engil (Lobito 

Corridor) 

Infrastructure $26 

million 

Banco Millennium 

Atlantico 

Trade Finance $60 

million 

Banco de Negócios Trade Finance $50 

million 

Total       $198 million 

  

Source: IFC Country Office 

 

 

Table 4: IFC Immediate Pipeline  

Industry Group Amount 

Fertilizer Project $300 million 

Poultry $40 million 

Transmission line from Angola 

to Namibia 

$55 million 

Biofuel $70 million 

Silo terminal for grain storage $100 million 

Rail project $126 million 

Agribusiness Project $47 million 

Food processing $45 million 

Chemicals Production $20 million 

Health Clinic $5 million 

Hotel / Resort $42 million 

Trade Finance $50 million 

Total $900 million 

Source: IFC Country Office 

 

4.4. MIGA Portfolio in Angola 

 

The Multilateral Investment Guarantee Agency (MIGA) has been intensifying its efforts to 

mobilize private capital across various sectors of Angola's economy. As of September 30th, 2025, 

the WBG holds a total portfolio of $776.5 million in guarantees in trade finance, water and energy 

sectors. MIGA has recently signed a Trade Finance Guarantee to the Ministry of Finance that will 

help the government access trade finance at more affordable rates to maintain critical trade 

activities, mainly in the agriculture and health sectors ($241.3 million). In addition, MIGA is 

actively working to support the infrastructure investments of the private consortium in the Lobito 

railway ($180 million), complementing the WB and IFC activities along the Lobito Corridor. 

MIGA has also developed a robust pipeline of guarantees with foreign investors in other areas, 

such as digital and forestry. Furthermore, as part of the new WBG Guarantee platform, MIGA is 

exploring a potential policy-based guarantee to secure a new long-term commercial financing 

under more favorable conditions.  
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Table 5: MIGA Portfolio  

Effective 

Date 

Expiry 

Date 
Project Type Project Name Business Sector 

Instrument 

Type 

Gross Expo 

(million $) 

06/28/2013 10/15/2026 
Private Sector 

Project 
Cambambe Dam 

Infrastructure 

(Energy) 
NHSO 35.2 

7/16/2019 6/26/2037 
Public Sector 

Project 

Angola Luanda Bita 

Water Supply 

Project Guarantee 

Infrastructure 

(Water) 

Loan 

Guarantee 

(IPF) 

500 

9/25/2025 9/25/2026 
Private Sector 

Project 

Angola Trade 

Finance Guarantee 
Trade Finance 

Trade 

Finance 
241.3 

Source: MIGA  

 

4.5. NIGERIA 

Economic Overview 

 

Nigeria’s economic landscape in 2025 reflects resilience and strategic advancement, marked by 

deliberate reforms and adaptive policy responses. The Monetary Policy Committee’s decision to 

lower the Monetary Policy Rate to 27.00%, with an asymmetric corridor of +500/100 basis points, 

signals a calibrated approach to balancing inflation control with growth stimulation. This monetary 

stance complements broader macroeconomic gains, including a GDP growth rate of 3.46% in the 

third quarter, driven by strong performance in telecommunications, financial services, and mining. 

 

Improved oil production, averaging 1.54 million barrels per day as of January, continues to bolster 

foreign exchange earnings. The operationalization of the Dangote Refinery has significantly 

enhanced domestic refining capacity, reducing reliance on imported petroleum products and 

contributing to a surplus in the balance of payments current account. Nigeria’s stable Fitch credit 

rating of “B” reflects growing investor confidence and improved fiscal discipline, further 

reinforced by successful re-entry into the Eurobond market and increased foreign direct investment 

in broadband infrastructure and fintech. 

 

The government has revised the Medium-Term Expenditure Framework to reflect more realistic 

budget assumptions, while reforms in subsidy removal and tax restructuring have expanded 

revenue streams. Notable increases in Company Income Tax and Value Added Tax collections are 

attributed to growth in key sectors and the introduction of a Digital Taxation Framework aimed at 

capturing revenue from the expanding digital economy. 

 

The financial sector has experienced robust growth, with banks reporting increased interest income 

and gains from foreign exchange revaluation. Macroprudential reforms introduced by the Central 

Bank of Nigeria have strengthened capital adequacy and risk management practices. Additionally, 

the launch of a Financial Inclusion Acceleration Plan is extending access to financial services 

through mobile platforms and agent networks, targeting underserved populations and supporting 

inclusive economic participation. 
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4.6. World Bank Portfolio in Nigeria 

IBRD and IDA 

 

As of September 2025, the World Bank blend of both IBRD and IDA financial, Nigeria received 

the largest allocation under IDA21 and the third largest IDA-IBRD portfolio of $16.86 billion 

across 28 projects. Approximately 60% of this portfolio relies on state government to execute 

them. In FY25 and FY24, the IPF disbursement ratio was at 28.5 percent and 28.6 percent 

respectively showing a sustained implementation of the portfolio. These disbursements represent 

between 3% to 5% of Nigeria's annual consolidated government expenditures and around 15% to 

20% of capital expenditures. 

 

The Country Partnership Framework (CPF) for FY20-25 focused on four areas of World Bank 

support to Nigeria: (i) strengthening public sector foundations, (ii) investing in human capital, (iii) 

promoting jobs and economic growth, and (iv) enhancing resilience. A new CPF is planned for 

FY26. 

4.7. New Lending 

 

Projects approved in FY25 include the Sustainable Power and Irrigation for Nigeria Project 

(SPIN), Nigeria Human Capital Opportunities for Prosperity and Equity – Governance (HOPE-

GOV), Primary Healthcare Provision Strengthening Program (HOPE-PHC), Rural Access and 

Agricultural Marketing Project – Scale Up (RAAMP-SU), Accelerating Nutrition Results in 

Nigeria 2.0 (ANRIN 2.0), Community Action for Resilience and Economic Stimulus Program 

(NG-CARES), HOPE for Quality Basic Education for All (HOPE-EDU), and Additional 

Financing for the Sustainable Procurement, Environmental and Social Standards Enhancement 

Project (SPESSE-AF). These projects collectively amount to $3.145 billion in proposed financing.  

 

The FY26 new commitments stand at $300 million. 

 

Table 6: World Bank Portfolio Snapshot (September 2025) 

No. of 

Projects  

Total 

Commitments 

IBRD 

Commitments 

IDA 

Commitments 

Total Undisbursed 

Balance 

FY25 IPF Disb 

Ratio (%)  

28 $16.86bn 
$2.5bn $14.1bn 

$9.4bn 28.5 

Source: World Bank Country Office 

 

Table 7: List of Active World Bank Projects 

# Project Name Vertical 
Lending Inst. 

Type 

Commitments 

($m) 

1 Digital Identification for Development Digital IPF 115 

2 Ogun State Economic Transformation 

Prosperity 

IPF 171 

3 
Procurement, Environmental, Social 

Standards 
IPF 

145 

4 Resource Mobilization Reforms PforR 750 

5 State Action on Business Enabling Reforms PforR 750 

6 HOPE-Governance PforR 500 
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7 Reforms for Economic Stabilization DPF 1,500 

8 Basic Education Service Delivery 

People 

PforR 605 

9 Innovation and Effectiveness in Skills IPF 132 

10 Improved Child Survival Program IPF 650 

11 
Adolescent Girls Education and 

Empowerment 
IPF 

1,200 

12 Community Action for Economic Stimulus PforR 1,250 

13 National Social Safety Net Program Scale Up IPF 800 

14 HOPE-Primary Healthcare PforR 500 

15 HOPE-Education PforR 500 

16 Accelerating Nutrition Results IPF 80 

17 Electricity Transmission 

Infrastructure 

IPF 486 

18 Rural Connectivity and Market Access IPF 280 

19 
Rural Connectivity and Market Access Scale 

Up 
PforR 

500 

20 Power Sector Recovery PforR 1,500 

21 Distribution Sector Recovery IPF 500 

22 
Distributed Access through Renewable 

Energy 
IPF 

750 

23 
Solutions for the Internally Displaced and 

Host Communities  
IPF 300 

24 Livestock Productivity and Resilience 

Planet 

IPF 500 

25 Water Supply and Sanitation PforR 700 

26 Agro-Climatic Resilience in Semi-Arid Areas IPF 700 

27 Nigeria for Women IPF 500 

28 Sustainable Power and Irrigation IPF 500 

Source: World Bank Country Office 

 

Table 8: FY25 Approved New Lending 

Project Name 
Global 

Practice 
Qtr 

Total Comm. 

(IDA) 

Approval 

Status 

Sustainable Power and Irrigation for Nigeria Project 

(SPIN) 
WAT Q1 $ 500 M 

Approved 

Nigeria Human Capital Opportunities for Prosperity and 

Equity (HOPE) – Governance (HOPE-GOV) 
GOV Q1 $ 500 M 

Nigeria: Primary Healthcare Provision Strengthening 

Program (HOPE-PHC) 
HNP Q1 $ 500 M 

Rural Access and Agricultural Marketing Project - Scale 

Up (RAAMP-SU) 
TRA Q2 $ 500 M 

Accelerating Nutrition Results in Nigeria 2.0 (ANRIN 2.0) HNP Q3 $ 80 M 

NIGERIA: Community Action (for) Resilience and 

Economic Stimulus Program (NG-CARES) 
SPJ Q3 $ 500 M 

HOPE for Quality Basic Education for All (HOPE-EDU) EDU Q3 $ 500 M 

Additional Financing for the Sustainable Procurement, 

Environmental and Social Standards Enhancement Project 

(SPESSE-AF) 

GOV Q4 $ 65 m 

Total $ 3,145 M 
 

Source: World Bank Country Office 
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4.8. IFC Portfolio in Nigeria 

 

The International Finance Corporation (IFC) plays a pivotal role in Nigeria's economic 

development, aligning its operations with the Country Partnership Framework (CPF) pillars to 

support diversified growth, inclusion, sustainability, and job creation. The strategic focus of IFC 

spans energy, manufacturing, agribusiness, financial services, and infrastructure, complemented 

by upstream activities targeting human capital development, urban infrastructure, and transport 

logistics. 

 

As of August 31, 2025, Nigeria ranks as IFC's sixth largest portfolio globally and the second largest 

in Africa, with committed exposure totalling $1.36 billion across various sectors. Key industries 

include Financial Markets ($408.2 million), Manufacturing and Agribusiness ($777.3 million), 

Infrastructure ($108.1 million), and Collective Investment Vehicles ($70.5 million). The 

outstanding portfolio stands at $1.10 billion, with an undisbursed balance of $266.6 million and a 

nonperforming loan ratio of 4.2%. 

 

Table 9: Nigeria Investment Portfolio by Industry Group (as of Aug 31, 2025) 

Industry Group CDF FIG INR MAS Total 

Committed Exposure 70.5 408.2 108.1 777.3 1,364.1 

Portfolio Outstanding 62.4 367.6 45.2 622.4 1,097.6 

      of which Loan Outstanding 3.1 366.4 40.3 552.2 962.0 

      of which Equity Outstanding 59.2 1.2 4.9 70.2 135.6 

Undisbursed 8.1 40.6 62.9 154.9 266.6 

Non-Performing Loans (NPLs) 3.1 - - 36.9 40.1 

NPL Ratio (%) 100.0% 0.0% 0.0% 6.7% 4.2% 
Source: IFC Country Office 

 
Between FY21 and FY25, IFC's historical investment program in Nigeria reflects substantial 

activity. Long-term Finance (LTF) commitments reached $5.58 billion, including $5.08 billion 

from IFC's own account and $500 million from core mobilization. Short-term Finance (STF) 

commitments totalled $10.02 billion, with $10.02 billion accounted for by IFC and $0 million in 

mobilization. 

 

Some of IFC's top portfolio clients include Access Bank PLC ($242.2 million), IEFCL ($298.1 

million), BUA Cement ($160.5 million) to expand its capacity and support exports to Sahel 

countries., Sterling Bank ($70.0 million), and Dangote Group ($76.5 million). These investments 

underscore IFC's role in strengthening Nigeria's financial and manufacturing sectors, as well as 

promoting trade finance and economic diversification. 
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Source: IFC Country Office 

 
Table 12: Exposure by Client (Top 5) 

Client Industry 

Industry 

Group 

Sector 

Committed 

Exposure 

Portfolio 

Outstandi

ng 

IEFCL MAS 

Manufactur

ing 298.1 216.8 

Access Bank 

PLC FIG 

Trade 

Finance 242.2 242.2 

BUA 

Cement MAS 

Manufactur

ing 160.5 121.8 

Dangote 

Group MAS 

Manufactur

ing 76.5 76.5 

Sterling 

Bank FIG 

Trade 

Finance 70.0 50.0 
Source: IFC Country Office 

Table 13: Nigeria Advisory Services Portfolio 

  Industry 
Total Funds Managed 

by IFC 

CB-GB 0.7 

CDF 2.9 

CTA-PPP 3.5 

FIG 4.8 

GEI-Gen 1.0 

INR 0.3 

MAS 17.3 

TAS-JCP 3.8 

Total AS Portfolio in 

Nigeria 34.4 
Source: IFC Country Office 

 

IFC also actively leveraged advisory services to drive impactful initiatives. As of August 31, 2025, 

IFC's advisory portfolio totals $34.4 million, with significant allocations to Manufacturing, 

Agribusiness & Services (MAS) at $17.3 million, Financial Institutions Group (FIG) at $4.8 

million, and Infrastructure PPPs (CTA-PPP) at $3.5 million. Recent efforts include the Nigeria 

Affordable Housing workshop, which facilitated collaboration between IFC and the World Bank 

to create a joint program for affordable housing solutions. Furthermore, CMA Manufacturing, 

Agribusiness & Services is working with MAS Upstream on stakeholder engagement to support 

livestock sector investments. Through its comprehensive approach to investment and advisory 

services, IFC remains a key partner in Nigeria's pursuit of sustainable development and economic 

growth. 

 

 

 

FY21 FY24 FY25 FY26 YTD

180.0 1,572.1 274.5 -

171.0 500.7 116.3 -

9.0 1,071.4 158.2 -

2,212.4 2,823.5 1,945.3 655.4

2,180.3 2,675.5 1,152.2 191.1

32.1 148.0 793.1 464.3

FY21 FY24 FY25 FY26 YTD

196.1 1,850.3 1,819.3 35.7

187.1 599.4 340.2 12.2

9.0 1,250.8 1,479.0 23.4

2,212.4 2,913.5 1,945.3 655.4

2,180.3 2,675.5 1,152.2 191.1

32.1 238.0 793.1 464.3

Long Term Finance (LTF)

of which IFC Own Account

of which Core Mobilization

Short Term Finance (STF)

of which IFC Own Account

1a. Nigeria Historical Investment Program Commitments by Fiscal Year Based on Primary Country (as of Aug 31, 

2025)

5,067.1

1,873.7

3,193.4

12,806.0

11,108.3

FY21-FY26

1b. Nigeria Historical Investment Program Commitments by Fiscal Year Based on Country of Proceeds (JV Country) 

(as of Aug 31, 2025)

FY22

510.2

FY23

498.2

of which Core Mobilization 1,697.7

Long Term Finance (LTF)

of which IFC Own Account

104.9

FY22

622.6

532.7

89.9

2,436.5

2,331.6

104.9

of which Core Mobilization

Short Term Finance (STF)

of which IFC Own Account

1,607.7

FY21-FY26

of which Core Mobilization

445.2 163.2

335.1

2,643.0

2,577.6

65.0

2,436.5

2,331.6

65.4

FY23

543.3

202.1

341.2

2,643.0

2,577.6

65.4

3,035.0

1,396.4

1,638.7

12,716.0

11,108.3
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4.9. MIGA Portfolio in Nigeria 

 

As of the end of July 2025, MIGA's total gross exposure in Nigeria amounts to $334.96 million, 

making Nigeria the eleventh largest host country in MIGA's African portfolio. This investment is 

distributed across key sectors, including financial services, energy, manufacturing, and tourism. 

MIGA's backing covers five significant projects: the construction of a 459 MW open cycle gas 

turbine power plant, optimization of capital for a financial institution, development of a glass 

manufacturing facility, deployment of distributed energy infrastructure with battery storage 

systems, and the acquisition and development of a hotel. Looking ahead, MIGA is cultivating a 

robust pipeline of private sector focused initiatives, concentrating on energy production, fintech 

innovation, low carbon methanol production, infrastructure expansion, and trade finance. 

Furthermore, with the establishment of the new World Bank Group Guarantees platform on July 

1, 2024, which operates under MIGA, the agency is strengthening collaboration within the World 

Bank Group. This enhanced cooperation aims to mitigate risks associated with foreign 

investments, with a strategic emphasis on projects that advance climate finance and stimulate job 

creation.  

 
Source: MIGA 

4.10. SOUTH AFRICA 

Economic Overview 

 

South Africa’s economic growth is forecast at 0.9 percent for 2025, following 0.5 percent in 2024. 

The Gross Domestic Product rose by 0.8 percent in the second quarter of 2025, largely attributed 

to mining, manufacturing, trade, and agriculture. The current account deficit increased to 1.1 

percent of GDP due to declining exports, and growth for the remainder of the year is projected at 

1.2 percent. Business confidence remains subdued. Economic growth is limited by low real GDP 

growth, elevated poverty and inequality, an increasing government debt-to-GDP ratio, and fiscal 

constraints that restrict budget deficit reduction. 

 

Investor Name Project Name

Investor 

Country Sector PRI

Gross 

Expo.

Azura Power Azura Power West Africa Ltd.

Federal Republic of 

Nigeria Infrastructure P 184.6

Standard Bank Azura Power West Africa Ltd.

Republic of South 

Africa Infrastructure P 5.5

KFW Azura Power West Africa Ltd.

Federal Republic of 

Germany Infrastructure P 10.3

Siemens Aktiengesellschaft Azura Power West Africa Ltd.

Federal Republic of 

Germany Infrastructure P 7.1

Standard Chartered Bank Plc Azura Power West Africa Ltd. United Kingdom Infrastructure P 0.9

FirstRand Group Azura Power West Africa Ltd.

Republic of South 

Africa Infrastructure P 7.1

FirstRand Group Azura Power West Africa Ltd. South Africa Infrastructure P 0.1

FirstRand Group FirstRand Bank Nigeria South Africa Financial P 25.6

CNG (Nigeria) Investment Limited Float Glass China Manufacturing P 38.7

Konexa Power Holdings Konexa C&I NBP 1 Mauritius Infrastructure P 16.3

Kasada hospitality Solar Hotel Mauritius Tourism P 38.8

335

Investor Name Project Name Host Country Sector PRI

Gross 

Expo.

Azura Power Azura Power West Africa Ltd. Nigeria Infrastructure P 184.6

Azura Power

Central Termica Ressano de 

Garcia (CTRG) Mozambique Infrastructure P 83.2

Azura Power Tobene Power SA Senegal Infrastructure P 59.7

Africa Finance Corporation UT Abidjan Cote d'Ivoire Infrastructure P 9.8

337.3

Inbound Portfolio (Active) - All values are in US$ Millions

Total

Outbound Portfolio (Active) - All values are in US$ Millions

Total
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The outlook is affected by geopolitical factors and uncertainties in global trade, including 30% 

tariffs imposed by the US on South African exports, which represent 7 percent of overall exports. 

The budget deficit reached 5.7 percent of GDP for FY2024/25, and government debt was at 77 

percent of GDP, with projections near 80 percent by 2027. Fiscal risks persist. Consolidation 

efforts targeting about 1 percent of GDP focus on expenditure adjustments: improving 

procurement, social program efficiency, rationalizing incentives, strengthening state-owned 

enterprises, controlling wage bill growth, and broadening the revenue base. 

 

The debt structure consists mainly of long maturities denominated in local currency, supported by 

established institutions and an existing monetary policy framework. Inflation remained moderate 

in 2025, with a decrease to 3.3 percent in August from 3.5 percent in July. Headline inflation 

averaged 3.0 percent in the first half of the year, with expectations to peak around 4 percent. There 

are ongoing discussions between the South African Reserve Bank and National Treasury about the 

possibility of lowering the inflation target to 3 percent. 

 

Limited growth affects job creation, investment, infrastructure, and business regulatory processes. 

The official unemployment rate was 33.2 percent in Q2 2025, while the expanded definition 

including discouraged job seekers reached 42.9 percent, and youth unemployment stood at 62.2 

percent. 

 

Operation Vulindlela has progressed reforms addressing energy, rail logistics, water, 

telecommunications, and visa policy, which have supported private investment, reduced load 

shedding, and improved freight volumes. The next stage aims to strengthen local governance, 

reduce spatial inequality through housing reforms, and promote digital transformation. 

 

Government priorities in the economic growth plan include macroeconomic stability, cost 

containment, and enhanced investment through reforms and improved public sector functions. 

Measures involve more effective procurement, social program modifications, revised incentives, 

improved performance of state-owned enterprises, wage management, and expanding the revenue 

base. Efforts continue to refine the US trade agreement and diversify trading partners, particularly 

within Africa. 

 

The South African government has made progress in resolving issues related to the country's 

response to money laundering and terror financing after being greylisted by the Financial Action 

Task Force (FATF) in February 2023. In June 2025, South Africa was recognized for fulfilling all 

22 action items outlined in the FATF Action Plan. The FATF Africa Joint Group completed its 

assessment visit to South Africa in July, marking the final step before consideration for removal 

from the grey list at the October 2025 FATF Plenary. If results are positive, removal from the grey 

list may occur at the next Plenary. 

 

South Africa continues its role as chair of G20 meetings focused on international economic issues, 

financial institution cooperation, and challenges relevant to Africa, especially within the Finance 
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Track. Ongoing agenda items include debt, infrastructure, and Multilateral Development Bank 

reform. The presidency will conclude with the G20 Summit in November 2025. 

 

4.11. World Bank Portfolio in South Africa 

IBRD 

The World Bank's Country Partnership Framework (CPF) for South Africa (FY22–FY26) is 

ending soon. The Peer Learning Review will be delivered in FY26 Q1, with a new CPF due in Q4. 

The PLR will evaluate progress in three priorities: enhancing competition and business 

environment, supporting SMEs and skills development for job creation, and improving 

infrastructure investment and services. 

 

The table below shows the Bank’s portfolio in South Africa. 

 

Table 15: IBRD Portfolio 

Project 

ID 

Project Name Inst.  

Type 

Financing Approval  

Date 

Closing  

Date 

Net Comm.  

Amt. – Total 

(US$) 

P507031 South Africa: 

Infrastructure 

Modernization DPL 

DPF IBRD 05-Jun-2025 31-Mar-

2026 

1,500,000,000 

P177398 Eskom Just Energy 

Transition Project 

IPF IBRD 03-Nov-2022 29-Dec-

2028 

439,500,000 

P174097 Wildlife Conservation 

Bond Operation 

IPF GEF (TF) 10-Sep-2021 29-Oct-

2027 

13,760,000 

P170213 Catalyzing Financing and 

Capacity for the 

Biodiversity Economy 

around Protected Areas 

Project 

IPF GEF (TF) 08-Jul-2021 30-Jun-

2027 

8,990,826 

Total (including TF) 1,962,250,826 

Total (IBRD only) 1,939,500,000 

Source: World Bank Country Office 

 

4.12. IFC Portfolio in South Africa 

 

South Africa is IFC's largest portfolio country in Africa and the fifth largest globally. As of August 

31, 2025, IFC’s total long-term finance commitments between FY21 and FY26 amount to $8.5 

billion, with $4.5 billion representing private capital mobilized. The growth in the portfolio reflects 

both IFC’s response to challenges faced by South Africa’s private sector due to COVID-19 and 

increasing opportunities for private sector involvement in the country's development objectives, 

including job creation. The financial sector comprises 56 percent of IFC's committed portfolio, 

supporting projects such as green bonds, green housing, affordable housing, and SME lending 

programs (including those tagged for gender). The remaining portion of the portfolio is allocated 

to productivity, competitiveness, and employment initiatives in agriculture, manufacturing, and 

services sectors, as well as efforts to address infrastructure needs in renewable energy, water, 

digital technology, local vaccine production, and municipal infrastructure. The advisory program 
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totals approximately $24 million, with a substantial part involving government agencies to address 

barriers to competition and promote private sector participation in network industries (energy 

generation and transmission, transport and logistics, digital), as well as activities related to climate 

change, inclusion, and local supply chain development in sectors like automotive and vaccine 

manufacturing. 

 

Table 16: IFC Investment Portfolio by Industry Group (as of August 31, 2025) 

 
Source: IFC Country Office 

 

4.13. MIGA Portfolio for South Africa 

 

The MIGA portfolio in South Africa includes investments aimed at green growth, rural finance, 

and institutional capacity. As of August 31, 2025, the total gross outstanding exposure was $711.2 

million across 13 projects, mainly in infrastructure development and financial institutions. 

Infrastructure guarantees amounting to $541 million are allocated to renewable energy such as 

wind and solar farms, to increase energy access and sustainability. Exposure in the financial sector 

totals $170.2 million, supporting SMEs and agricultural initiatives through DBSA and Land Bank. 

 

Table 17: MIGA Portfolio (as of August 31, 2025) 

Project Name 
Effective 

Date Expiry Date Investor name 
Investor 
Country 

Business 
Sector 

Gross Exposure 
($) 

HBZ Bank 
Limited 03/30/2012 03/29/2027 

Habib Bank AG 
Zurich Switzerland Financial 14,018,691.60 

DBSA 04/04/2017 03/31/2027 

Standard 
Chartered Bank 
Plc 

United 
Kingdom Financial 52,690,483.34 

Land and 
Agricultural 
Development 
Bank of South 
Africa 04/07/2017 03/31/2028 

Standard 
Chartered Bank 
Plc 

United 
Kingdom Financial 78,539,860.06 

Land and 
Agricultural 
Development 
Bank of South 
Africa 04/07/2017 03/31/2028 

Standard 
Chartered Bank 
Plc 

United 
Kingdom Financial 24,960,397.00 

Eskom Holdings 
SOC Ltd 03/29/2016 03/28/2031 

Deutsche Bank 
AG 

United 
Kingdom Infrastructure 365,546,909.30 

Noupoort Wind 
Farm 12/29/2017 12/28/2032 IPH B.V. Netherlands Infrastructure 9,846,543.47 

Loeriesfontein 
Wind Farm 12/29/2017 12/28/2032 IPH B.V. Netherlands Infrastructure 18,932,758.13 

Khobab Wind 
Farm 12/29/2017 12/28/2032 IPH B.V. Netherlands Infrastructure 19,948,108.03 

MAS

969.7

899.2

744.6

154.6

Total

3,870.9

3,637.2

3,350.7

286.5

FIG

2,340.2

2,242.9

2,204.1

38.8

INR

458.7

CDF

102.3

95.1

2.0

93.1

400.0

400.0

-

Industry Group

Committed Exposure

Portfolio Outstanding

      of which Loan 

Outstanding

      of which Equity 

Outstanding
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Kangnas Wind 
Farm 06/06/2018 06/05/2033 IPH B.V. Netherlands Infrastructure 38,460,018.82 

Perdekraal East 
Wind Farm 06/06/2018 06/05/2033 IPH B.V. Netherlands Infrastructure 34,021,853.80 

Scatec Solar 
Kalkbult (Pty) 
Ltd RF 09/30/2018 09/29/2033 Scatec Solar ASA Norway Infrastructure 3,330,000.00 

Simacel 155 
(Pty) Ltd RF 09/30/2018 09/29/2033 Scatec Solar ASA Norway Infrastructure 1,350,000.00 

Simacel 160 
(Pty) Ltd RF 09/30/2018 09/29/2033 Scatec Solar ASA Norway Infrastructure 2,610,000.00 

Kaxu Solar One 
(Pty) Ltd 06/25/2019 06/24/2034 

Atlantica 
Sustainable 
Infrastructure 
PLC 

United 
Kingdom Infrastructure 46,964,551.29 

Source: MIGA 

 

 

 

CHAPTER FIVE – SPECIAL EVENTS AND CONSTITUENCY BRIEFS 

 

The period since the Spring Meetings was dominated by strategic dialogues, targeted project 

approvals on an absence-of-objection basis, and ongoing governance and coordination efforts 

aimed at advancing shared development goals. Key engagements included high-level policy 

discussions on energy and digital strategies, with follow-up technical work underway to translate 

these strategies into country-specific actions. Governance reforms continued to shape equity, 

labor, and procurement frameworks, reinforcing Africa-focused representation and accountability 

in World Bank Group operations. 

In country engagements, notable project approvals and initiatives include: in Angola, MIGA 

guarantees up to $180 million for the Lobito Atlantic Railway and adjusted WBG Trade Finance 

guarantees to support broader sectors, plus a July 2025 regional program (about $926 million) to 

bolster disaster risk management and climate resilience across several African nations, including 

a $150 million allocation to Angola; in Nigeria, a $24.3 million equivalent NSIA MedServe loan 

in NGN to address health system gaps; and in South Africa, a $1.5 billion Development Policy 

Loan to strengthen energy security and freight efficiency, alongside equity and co-investment 

support for Summit Private Equity Fund II. High-level visits and senior leadership engagements 

reinforced commitment to reforms and developmental acceleration. 

 

Strategic policy and governance priorities remained in focus, with ongoing work on the Energy 

and Digital Strategies, and governance reforms such as revising world governance indicators, 

procurement reforms, and local labor content requirements to boost local job creation. The Board’s 

leadership continued to push ASPRI-aligned actions, and a landmark Africa Day was 

commemorated to highlight Africa’s development trajectory, complemented by the 2025 African 

Caucus in Bangui, which underscored financing resilient infrastructure and human capital, green 

assets, and inclusive growth.  
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AFRICA DAY: Advancing A Forward-

Looking African Development Agenda, 

under the theme "Celebrating African 

Heritage and its Evolving Partnership 

with the World Bank Group", 

acknowledging the long-standing partnership 

between the African continent and the WBG 

in pursuit of inclusive and sustainable 

development and recognizing the historic 

significance, EDS25 co-organized the 

inaugural Africa Day Celebration at the 

WBG on May 27, 2025, with other African 

Executive Directors and Executive Directors 

responsible for African Countries.  

 

The Day was supported by WBG’s President, Ajay Banga, who urged African stakeholders to 

“step beyond the shadows of colonization and seize control of the future” with the powerful 

reminder that “no one can drive a car looking backwards!” We recommitted to collaborative 

partnership that are responsive, ambitious, and anchored on African priorities and leadership with 

the WBG and IMF. We agreed to support a continued observance of Africa Day at the World Bank 

as an annual platform for reflection, accountability, and co-creation between African leaders, the 

institution, and development partners. 

 

5.1. CONSTITUENCY AND BANK MISSIONS TO CAPITALS 

 

Executive Director Zainab Ahmed led a two-day visit to Angola on March 20–21, 2025, to 

strengthen World Bank Group (WBG) ties with the Angolan government, review ongoing projects, 

and explore future collaboration across sectors. In discussions with the Ministers of Planning and 

Finance, the visit reinforced a shared commitment to poverty reduction, human capital 

development, and financial sector resilience, aligning with the Angola National Development Plan 

2023–2027. Ms. Ahmed highlighted six priority areas for the EDS25 focus: food and nutrition 

security, energy access, job creation, a middle-income country strategy, debt sustainability, and 

gender as a cross-cutting theme, and both Angolan officials signaled strong support for these 

priorities. 
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A key field highlight was the Bita Water 

Project, underscoring the urgency of timely 

execution to alleviate Luanda’s water 

shortages and illustrating the WBG’s long-

term, integrated support across IBRD, IFC, 

and MIGA. The visit also acknowledged 

Angola’s positive but uneven economic 

outlook, characterized by high inflation and 

project implementation delays, and reiterated 

the need for regulatory reforms to attract 

private investment, diversify the economy, 

strengthen social protection, modernize 

agriculture, and reform energy and water 

sectors. The government’s emphasis on 

capacity building and private-sector 

engagement remained central to sustainable 

development and regional development 

initiatives. 

 

In a parallel track, a July 2025 high-level WBG mission, led by the Senior Managing Director 

for Policy Development and Partnerships, Mr. Axel van Trotsenburg, and the Regional Vice-

President for Eastern and Southern Africa, Mr. Ndiame Diop, focused on economic 

diversification, inclusive growth, and job creation. Their agenda included a tour of the Luanda 

International Fair (FILDA) and the Bita water project, with emphasis on leveraging public–private 

partnerships to advance the Lobito Corridor as a regional logistics hub that could boost trade and 

integration with the DRC and Zambia. The Bank also released two flagship reports, “Boosting 

Growth with Inclusive Financial Development” and “Moving Beyond Oil,” highlighting risks of 

oil-led growth and the need for financial inclusion and sectoral productivity to sustain expansion. 

 

 

 
The WBG Knowledge Agenda emerged as a 

strong thread, with the Angola Country 

Manager expanding collaborations with local 

universities to embed World Bank 

instruments and procurement, safeguards, 

and other capacity-building topics into 

curricula. The senior leadership encouraged 

broader academic engagement, suggesting 

replication across the region to build capacity 

and awareness of the Bank’s tools and 

mechanisms. Together, these efforts reflect a 

coordinated strategy to accelerate Angola’s 

development agenda through targeted 

investments, institutional strengthening, and 

regional integration. 
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On 14 – 19 September 2025, the Executive 

Director led a mission to South Africa as 

part of her maiden visit following her 

appointment as ED. The mission began in 

George, Western Cape to attend the G20 

International Financial Architecture (IFA) 

Working Group discussions which covered 

items such as strengthening MDBs and 

ensuring financing for development, the 

African Engagement Framework and 

enhancing debt sustainability and addressing 

liquidity challenges. 

 

The program coincided with the visit of the 

newly appointed Regional Vice President 

for Eastern and Southern Africa Mr. 

Ndiame Diop. Together the principals 

engaged in dialogue with government 

counterparts, private sector representatives, 

and political commentators on World Bank 

Group’s support to South Africa. This 

occasion also served as an opportunity for the 

Regional Vice President to share his vision 

for the region and for South Africa, 

emphasizing a commitment to delivering 

impactful and sustainable development 

outcomes. Moreover, it provided an 

opportunity for the ED to better understand 

the South African challenges and how the 

Country Partnership Framework aimed to 

address them.  The two principals engaged 

with staff from the World Bank and IFC 

based in the region, allowing for open 

dialogue. The visit and guidance provided 

will help the World Bank Group identify 

potential areas for scaling up interventions, 

catalyzing private investment, and leveraging 

knowledge solutions to accelerate South 

Africa’s progress. 

 

The ANSA ED’s maiden visit to Nigeria took place from 30th January to 7th February 2025. 

The ED had very engaging discussions with the Nigerian Authorities; activities included scheduled 

meetings, bilateral consultations and Projects assessments. The meeting commenced with a visit 

to the Federal Ministry of Finance, followed by other institutions including Ministry of Budget 

and National Planning; Visit to two energy project sites on improving access and enhancing 

transmission quality; Social sector Project site on NG-CARES which is a community and social 

protection project providing capacity building on various skill acquisition for livelihoods 

restoration; and Nigerian Digitalization support project tagged ID4D.  
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Other highlights of the ED visit included the meeting with the Nigeria country office staff hosted 

by the WBG Country Director for Nigeria and the high-level dinner hosted by the Nigerian 

Government in honor of the ED with top government dignitaries in attendance.  

 

 

The visit was concluded with ED Zainab Ahmed joining IFC VP Sergio Pimenta in the launch of 

the Nigeria CPSD on 6th February 2025. The CPSD is first under a new, more focused and 

streamlined approach with investor perspective on what is identification as constraints in Nigeria 

investment environment. In alignment with the Board request for a more focused approach to 

CPSD to deepen diagnostics to adequately align with unique client country Development Agenda 

as well as the CPF, the Nigeria CPF comprehensively presented sectoral analysis, interlinkages, 

their complementarity and challenges. The documents identified four critical areas with the highest 

potential to accelerate integrated development and sustainable transformational growth in Nigeria.  

 

5.2. 2025 AFRICAN CAUCUS  

 

A delegation of African Governors of the IMF and World Bank gathered in Bangui from July 30 

to August 2, 2025, under the patronage of CAR’s President, to discuss “Resilient Infrastructure, 

Human Capital, and Green Asset” and, more specifically, how to close Africa’s infrastructure gap 

through innovative financing. Key outcomes highlighted the need for more concessional financing, 

broader mobilization of public and private capital, and enhanced public investment efficiency to 

support climate-resilient infrastructure and digital transformation. Participants stressed that debt 

sustainability, illicit financial flows, and governance bottlenecks remain major constraints to 

infrastructure delivery, while Special Economic Zones and digital tools offer pathways for 

industrialization and inclusion. 

 

A central thread of the talks was reforming the global financial architecture to reduce Africa’s 

borrowing costs and improve access to capital. The group urged the IMF and World Bank to scale 
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up concessional resources, replenish facilities like the CCRT and PRGT, and push for more 

flexible engagements within the G20 Common Framework for debt treatment. They also called for 

reforms in credit rating practices and debt sustainability analyses to counter the disproportionately 

high “African risk premium,” and emphasized strengthening LIC-DSF tools to guide prudent 

borrowing and invest in resilience. Enhancing debt strategies, timely restructurings, and new 

instruments such as de-risking tools and blended finance were identified as crucial to freeing fiscal 

space for essential infrastructure. 

 

Participants also highlighted non-monetary 

barriers—governance, regulatory 

bottlenecks, human capital gaps, and public-

finance inefficiencies—that hinder 

investment. They urged increasing domestic 

resource mobilization, curbing illicit 

outflows, improving tax administration, and 

leveraging digitalization for transparency and 

compliance. Collaboration with Africa’s 

regional bodies was urged to avoid 

duplication and to accelerate bankable, 

climate-resilient projects, including cross-

border infrastructure linked to AfCTA. The 

meeting underscored commitments to SEZ 

inclusivity, AI and data infrastructure, and 

targeted capacity-building to reform 

regulatory environments and attract private 

capital for sustainable infrastructure across 

the continent. A formal Memorandum to the 

IMF and WBG heads is planned for October 

2025 (see annex I). 

 
 

 

5.3. 2025 VOICE SECONDMENT PROGRAM 

 

The VSP has become one of the most sought-after WBG’s initiatives, bringing together senior and 

leading government officials from various regions to enhance their skills and also contribute to the 

Bank’s development agenda, that provides secondees with six months of firsthand exposure to 

WBG operations, policies, and financing instruments, while giving the Bank the opportunity to 

hear directly from client countries, thereby deepening mutual understanding, strengthening 

engagement, and promoting more effective partnerships in line with the Evolution Roadmap. 
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As the VSP celebrates its 21st anniversary, it 

now counts 406 alumni, many serving in 

senior leadership positions in their 

governments or at the Bank’s Board, further 

enriching dialogue and collaboration with the 

WBG. With growing demand, ED’s are 

currently discussing possible extensions of 

the program from six to twelve months and 

expanding participation from one to two 

secondees per Constituency country. Nigeria 

represented the ANSA Constituency in 2025, 

by Ms. Nabila Ibrahim, while in January 

2026, the program will welcome 30 new 

secondees, including Ms. Erin Mary Florez-

Green of South Africa as ANSA’s 

representative.  
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ANNEXURES 

ANNEX 1 

 

THE BANGUI DECLARATION 

 
  

      
      

     AFRICAN GOVERNORS OF 

THE INTERNATIONAL MONETARY FUND and THE WORLD BANK GROUP 
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Having convened in Bangui, the Central African Republic, from July 30 to August 2, 2025; under the very 

High Patronage of His Excellency Professor Faustin Archange TOUADERA, President of the Central 

African Republic; for the 2025 African Caucus Meeting jointly hosted and chaired by H.E. Hervé 

NDOBA, Minister of Finance and Budget and H.E. Richard FILAKOTA, Minister of Economy, Planning 

and International Cooperation, respective Governors of the International Monetary Fund (IMF) and the 

World Bank Group (WBG)  for the Central African Republic; we, the African Governors of the IMF and 

the WBG – also known as the African Caucus – discussed infrastructure financing in Africa under the theme 

"Resilient Infrastructure, Human Capital, and Green Asset: Essential Levers for Strong, Inclusive, and 

Sustainable Growth in Africa”, with a focus on "Innovative Financing Solutions to Closing Africa's 

Infrastructure Gap”; “Enhancing Fiscal Capacity and Public Investment Efficiency for Resilient 

Infrastructure Building in Africa"; and “Advancing Reforms and Investments in Artificial Intelligence and 

Data Infrastructure”. 

 

Noting that financing resilient infrastructure is essential to unlocking Africa’s sustainable growth and 

accelerating progress towards the SDGs;  

 

Recognizing our efforts in advancing structural reforms, domestic resource mobilization, public financial 

management and digitalization in our respective countries amidst challenging domestic and global 

environment and the need and the prospect for more reforms in the years ahead;   

 

Mindful that acute vulnerability to climate change threatens existing infrastructure and demands resilient 

and adaptive infrastructure investments;  

 

Experiencing the decline in official development assistance and foreign direct investment;  

 

Cognizant that innovative financing solutions are required to close Africa’s sizable infrastructure deficit 

and financing gap;  

 

Recognizing that debt levels are elevated, adding pressure on public finances and developmental outcomes;   

 

Aware that illicit financial outflows drain billions of US dollars from the continent’s resources which, 

otherwise, could have been invested in quality, modern, and inclusive infrastructure projects; 

 

Acknowledging Special Economic Zones (SEZ) as tools for industrialization, export promotion and job 

creation; we commit to make SEZ inclusive by supporting domestic private sector to take advantage of the 

zones for their growth and to enable Africa benefit from global value chains. This approach is also critical 

for formalizing the informal sector; 

 

Appreciating the importance of the digital transformation in helping Africa leapfrog and committed  to 

leveraging partnership within Africa particularly in the advent of AI; 

 

Acknowledging that non-monetary factors – including governance, policy and regulatory bottlenecks, 

limited human capital, inefficiencies in public finances and investments management – reduce 

governments’ capacity to develop and finance resilient infrastructure; and 

 

Considering that the mobilization of innovative financing solutions with enhancing fiscal capacity and 

public investment efficiency can not only contribute towards closing Africa’s infrastructure gap but also 

enhance inclusive economic growth, resiliency, and job creation: 

 

1. We commend the IMF and the WBG for their continued financial, technical, and advisory support 

in addressing the continent’s infrastructure challenges and seek the increase of concessional financing from 

the Bretton Woods Institutions (BWIs) and other development partners to meet the growing demand for 

modern and resilient infrastructure. Specifically we call on the IMF to leverage its convening power to 

mobilize additional funds to replenish the Catastrophe Containment and Relief Trust (CCRT) and maintain 
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the concessionality of Poverty Reduction and Growth Trust (PRGT) resources to help member countries 

address longstanding structural economic and infrastructure challenges.  

 

2. We appreciate the successful replenishment of IDA 21, its focus on infrastructure and the retention 

of Fragile Conflict and Violence(FCV) envelope. Additionally, we appreciate the Fund’s Strategy on 

Fragile and Conflict-Affected States (FCS) and call for its enhancement to better consider specific needs 

including flexible financial concessions for its vulnerable members. On the same ground, we look forward 

to the upcoming WBG FCV Strategy. 

 

3. We continue to highlight the structural imbalance in the global financial architecture, which results 

in disproportionately high capital and borrowing costs for African nations. This disparity persists even 

where countries demonstrate sound economic fundamentals and political stability. We therefore urge the 

IMF and the WBG to lead efforts in challenging the generalized “African risk premium” narrative, often 

perpetuated by credit rating agencies that unfairly inflate perceived risk and discourage investments. We 

stress the call from the Fourth International Conference on Financing for Development (FfD4) in Seville, 

Spain, for  reforms to the credit rating system and debt sustainability analysis. 

 

 4. We appreciate the IMF and WBG support for countries in/at high risk of debt distress. We urge the 

WBG and IMF to actively support and advocate for all countries willing to participate in the G20 Common 

Framework for debt treatment to facilitate infrastructure development financing, economic growth, and 

resilience. 

 

5. We reaffirm our call for the IMF and the WBG to enhance their support in developing sustainable 

debt strategies that prioritize resilience-building investments and explore innovative financing instruments 

tailored to Africa’s needs. We emphasize the importance of strengthening support for timely, orderly, and 

transparent debt restructuring efforts in Africa to create the necessary fiscal space for critical infrastructure 

investment. We look forward to the enhancement of tools like the Low-Income Country Debt Sustainability 

Framework (LIC-DSF) to provide structured guidelines for borrowing and lending practices, ensuring debt 

sustainability and supporting the development of resilient infrastructure. 

 

6. We reecho our call on the IMF to ensure flexibility in the implementation of policies, provide high 

access levels and leverage its broad membership to advance Special Drawing Rights (SDR) rechanneling 

to regional Multilateral Development Banks for resilient infrastructure development, given the challenging 

global context. This should focus on regional and cross border resilient infrastructure investment to 

strengthen integration and connectivity across Africa, critical for supporting the African Continental Free 

Trade Area (AfCFTA) initiative. 

 

7. We remain concerned about the loss of revenues to illicit financial flows, which affects the tax 

base, reduces public investment capacity, and weakens state legitimacy.  In this regard, we commit to 

scaling up domestic resource mobilization and mitigating illicit financial outflows, including through 

strengthening tax administration, improving legal framework and auditing capacity; promoting 

transparency, especially in extractive industries, natural resources management, construction and public 

procurement; enhancing information exchange; and encouraging the use of digital tools for tax compliance 

and financial tracking. We, therefore, call on the international community to support these strategic plans.  

 

8. We exhort the international community to act decisively to reverse the trajectory of illicit financial 

outflows from Africa and the fight against corruption.This includes appealing to the IMF to advocate for 

greater equity in the international financial system and supporting sustained investment in capacity building 

for African tax authorities, customs agencies, and financial intelligence units. 

 

9. We request our development partners, including the IMF and the WBG, to scale up innovative 

investment solutions that meet the standards of efficiency, accessibility, and resilience, by effectively 

integrating climate-resilient and adaptive measures into the planning, design and implementation of 

infrastructure projects to promote the continent’s transformation. Stressing the importance of streamlining 
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access conditions of the IMF’s Resilience and Sustainability Facility (RSF) to increase uptake which is 

critical to support member countries in addressing climate-related challenges more effectively. 

 

10. We call for tailored technical assistance and capacity-building to help African countries make their 

regulatory and legal landscape more business-friendly for competitive private sector investments in the 

infrastructure sector on a large scale and to reform their infrastructure services, so that they are financially 

sound and efficient. 

 

11. We urge the IMF and the WBG to strengthen engagement with Africa’s regional economic bodies 

and authorities to leverage expertise, knowledge sharing, and avoid duplication of efforts. This includes 

strengthening capacity building on cost-benefit analysis of infrastructure investment, and supporting the 

design of bankable, resilient infrastructure projects. 

 

12. We resolved to continue undertaking and implementing the needed reforms tailored to country 

specific circumstances, particularly fragile and conflict affected states, and providing the enabling 

environment for Africa’s full participation in the development ecosystem. At the same time, we call for 

enhanced support for the development and deployment of tailored de-risking instruments—such as partial 

credit and political risk guarantees, viability gap funding, and other innovative tools—to catalyze private 

capital, including Public-Private Partnerships, for resilient infrastructure investment in Africa. 

 

In closing, we express optimism that our engagement will provide a paradigm shift in Global Financial 

Architecture. The outcomes of this 2025 African Caucus deliberations will be summarized in our 

Memorandum to be delivered to the Heads of the IMF and the WBG, in October 2025, during their Annual 

Meetings, in Washington, DC, USA. 

 

For the African Governors, 

Co-Chairs of the 2025 African Caucus 

Honorable Hervé NDOBA  

Governor of the International Monetary Fund (IMF) for the Central African Republic 

Minister of Finance and Budget of the Central African Republic  

and 

Honorable Richard FILAKOTA 

Governor of the World Bank Group (WBG) for the Central African Republic 

Minister of Economy, Planning and International Cooperation of the Central African Republic 

 

 

 

 

  


