
BURKINA FASO
Table 1 2022
Population, million 22.7

GDP, current US$ billion 21.3

GDP per capita, current US$ 941.1

International poverty rate ($2.15)a 30.5

Lower middle-income poverty rate ($3.65)a 59.8

Upper middle-income poverty rate ($6.85)a 81.1

Gini indexa 47.3

School enrollment, primary (% gross)b 92.2

Life expectancy at birth, yearsb 59.7

Total GHG emissions (mtCO2e) 64.4

Source: WDI, Macro Poverty Outlook, and official data.
a/ Most recent value (2018), 2017 PPPs.
b/ WDI for School enrollment (2021); Life expectancy
(2020).

GDP growth slowed to 2.5 percent in

2022 (-0.1 percent per capita) as insecuri-

ty led to the closure of several gold mines

and high food prices drove inflation to a

region-high 14.1 percent; poverty inci-

dence increased by 5.9 percentage points.

Growth could strengthen to 4.3 percent

in 2023 with improved security; howev-

er, the medium-term outlook is subject

to substantial downside risks with secu-

rity spending and expensive borrowing

delaying fiscal consolidation.

Key conditions and
challenges

Insecurity and political instability remain
the most critical growth constraints in the
short term. Several mines suspended oper-
ations in 2022 as a result of insecurity and
new mining investments were postponed.
As local populations are displaced, agri-
cultural output growth weakens, aggravat-
ing food insecurity. The two coups in 2022
triggered a sharp reduction in the inter-
national community’s financial support
while negatively affecting private invest-
ment and foreign direct investment (FDI).
Continued violent incidents could further
reduce mining activity and the country’s
vital gold exports that provide a hedge
amid global uncertainty.
The primarily rain-fed agriculture and
livestock sectors, which account for
around 20 percent of GDP and employ
over 90 percent of the country’s poor, re-
main highly vulnerable to climate shocks
and natural disasters.

Recent developments

GDP growth slowed to an estimated 2.5
percent in 2022 (-0.1 percent per capita).
Growth was driven by the primary and
tertiary sectors, which grew 5.1 and 5.6
percent, respectively, underpinned by a re-
turn to average rainfall and higher gov-
ernment support to public services. After

strong 2021 growth, the secondary sector
contracted 4.9 percent in 2022 due to
the insecurity-induced closure of several
mines. As a result, growth was restrained
by lower exports (-0.6 percent) and pri-
vate investment (-6 percent) while
buoyed by higher public investment
(+39.8 percent), as the authorities in-
creased security spending.
Soaring food prices (peaking at 30.8 per-
cent year-on-year inflation in July) brought
annual inflation to 14.1 percent, which
coupled with negative per capita income
growth eroded the purchasing power of
households. Poverty incidence is estimated
to have increased by 5.9 percentage points,
implying an additional 1.5 million fell into
extreme poverty during 2022. While the
rise in import prices related to Russia’s in-
vasion of Ukraine fed into domestic infla-
tion, supply-side shocks from a poor har-
vest in late 2021 and insecurity driving
farmers from their lands drove inflation.
Providing supplies to blockaded areas has
been very difficult and food insecurity has
increased, with the country’s far north al-
ready in an emergency situation. Further-
more, local prices were up to 6 times the
5-year average.
High international gold and cotton prices
mitigated the impacts of production short-
falls caused by mine closures and pest in-
festations. Nevertheless, the current ac-
count balance deteriorated to -5.2 percent
of GDP with defense spending bringing in
higher fuel imports.
To counter inflation across WAEMU
countries, the Central Bank of West
African States (BCEAO) raised policy in-
terest rates by a cumulative 75 basis

FIGURE 1 Burkina Faso / Real GDP growth and inflation
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FIGURE 2 Burkina Faso / Actual and projected poverty
rates and real GDP per capita
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points in 2022 (to 2.75 percent for liquidi-
ty calls and 4.75 percent for the marginal
lending facility). BCEAO will likely need
to continue tightening in 2023 in line with
other major central banks, as foreign ex-
change reserves have declined, and infla-
tion remains well above the target range
of 1-3 percent. Furthermore, delaying fis-
cal adjustments towards the regional fis-
cal deficit target of below 3 percent of
GDP by 2025 could exacerbate debt sus-
tainability risks in some countries, while
increasing regional financing needs, re-
ducing FX reserve buffers, and elevating
inflationary risks.
The fiscal deficit increased to 10.6 percent
of GDP in 2022 - the largest deficit in
the region. Revenues increased as a share
of GDP despite an underperforming min-
ing sector, thanks to higher import taxes
and ongoing reforms in digitalizing tax
administration processes. Given worsen-
ing insecurity, security spending rose to
4.6 percent of GDP in 2022 (3.4 percent in
2021). Fiscal transfers (9 percent of GDP)
were also higher than normal, partly due
to a one-time payment of arrears linked
to fuel subsidies (4.6 percent of GDP).

Public debt reached 54.3 percent of GDP
by the end of 2022, with higher-interest
domestic debt making up the majority of
the public debt stock.

Outlook

Growth will increase to 4.3 percent in 2023
(1.7 percent in per capita terms), driven by
the agriculture and service sectors, and a
recovery in gold mining.
Average annual inflation is projected to de-
cline to 4.9 percent in 2023, reflecting a de-
cline in global oil and food prices and as-
suming no further deterioration in insecu-
rity. The fiscal deficit is projected to remain
high, at 6.9 percent of GDP, exceeding the
target (4.7 percent) of the adopted budget,
due to higher security spending and the in-
clusion of securitized debt linked to fuel
subsidies in spending figures. Conver-
gence to the WAEMU’s 3 percent target
is not expected before 2027. Financing the
deficit will prove challenging as tighter
global financing has already increased the
cost of funding on the WAEMU regional

bond market and access to concessional
funding remains constrained. A return to
civilian rule, scheduled for mid-2024,
could usher in renewed concessional fund-
ing, helping debt sustainability.
Assuming improvements in security and
the implementation of the transition
agenda, growth is projected to improve
over the medium term, reaching 5.1 per-
cent by 2025.
Poverty rates are predicted to remain un-
changed in 2023, as inflation offsets
growth in the incomes of poor house-
holds, before beginning to trend down-
wards by about 1 percentage point a year.
This marginal decline will only just keep
up with increasing population growth,
and the number of poor is expected to re-
main about 7.5 million.
Persistent insecurity is the primary risk to
the outlook. Furthermore, a slowdown in
global growth, higher inflation, and mon-
etary tightening internationally could lead
to higher financing costs. The price of gold
remains at historically high levels, but
could weaken in real terms, posing a risk
to the current account and domestic rev-
enue mobilization.

TABLE 2 Burkina Faso / Macro poverty outlook indicators (annual percent change unless indicated otherwise)

2020 2021 2022e 2023f 2024f 2025f
Real GDP growth, at constant market prices 1.9 6.9 2.5 4.3 4.8 5.1

Private Consumption 8.6 3.4 3.4 3.1 4.3 4.1
Government Consumption 7.1 6.6 1.3 10.9 6.9 6.5
Gross Fixed Capital Investment -4.6 34.8 3.8 5.1 5.0 6.1
Exports, Goods and Services -7.1 6.5 -0.6 2.8 3.4 4.1
Imports, Goods and Services 5.3 15.5 1.7 4.6 4.0 3.9

Real GDP growth, at constant factor prices 1.9 6.9 2.5 4.3 4.8 5.1
Agriculture 5.2 -4.1 5.1 4.7 4.5 4.3
Industry 12.8 11.0 -4.9 0.5 2.8 4.1
Services -4.9 10.3 5.6 6.2 6.0 6.0

Inflation (Consumer Price Index) 1.9 3.9 14.1 4.9 3.8 2.4

Current Account Balance (% of GDP) -0.1 -3.0 -5.2 -4.4 -3.6 -3.0
Net Foreign Direct Investment Inflow (% of GDP) -0.6 0.5 0.5 0.6 0.5 0.5

Fiscal Balance (% of GDP) -5.1 -7.5 -10.6 -6.9 -5.4 -5.1
Revenues (% of GDP) 19.1 20.3 20.7 20.6 20.6 20.5
Debt (% of GDP) 44.9 48.2 54.3 58.3 60.8 62.4
Primary Balance (% of GDP) -3.7 -6.0 -8.5 -5.1 -3.5 -3.1

International poverty rate ($2.15 in 2017 PPP)a,b 26.5 26.8 32.7 32.7 32.1 30.9

Lower middle-income poverty rate ($3.65 in 2017 PPP)a,b 56.2 56.3 61.8 62.0 61.7 60.5

Upper middle-income poverty rate ($6.85 in 2017 PPP)a,b 79.0 77.8 80.8 81.0 80.5 80.0

GHG emissions growth (mtCO2e) 3.2 6.0 4.6 5.0 5.1 5.1
Energy related GHG emissions (% of total) 10.5 11.1 11.4 11.8 12.3 12.7

Source: World Bank, Poverty & Equity and Macroeconomics, Trade & Investment Global Practices. Emissions data sourced from CAIT and OECD.
Notes: e = estimate, f = forecast.
a/ Calculations based on 2018-EHCVM. Actual data: 2018. Nowcast: 2019-2022. Forecasts are from 2023 to 2025.
b/ Projection based on microsimulation model that accounts for differences in sectoral growth, food and nonfood inflation.
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