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Africa is endowed with natural resources such as minerals and forests. Almost every country 
in Africa has one mineral form or another. This makes Africa a natural destination for 
capital seeking opportunities in the extractive industry sector, and also in the forestry sector.

The infrastructure gap in Africa requires about $100 billion a year in nancing, and only 
50% is actually funded. The small banking sector and small pension fund industry means 
that domestic capital is not adequate for closing this nancial gap. This has opened up 
opportunities for foreign investors to invest in infrastructure, specically. The energy, 
transport and ICT sectors are particularly attractive. 

Africa is probably the continent undergoing the fastest urbanization in the world. African 
cities are growing rapidly. All this is putting pressure on urban housing and infrastructure in 
general. The opportunities for investing in urban housing and transport infrastructure 
abound.

               S & P         Moody’s               Fitch 

Country Credit Rating Outlook Credit  Rating Outlook Credit Rating Outlook 
Angola B- Stable B2 Stable  B Negative 

Côte d’Ivoire B Not Rated Ba3 Stable  B+ Stable 

Congo Republic CCC+ Stable Caa2 Negative CCC Not Rated 
DRC CCC+ Stable B3 Negative  B+ Not Rated 
Ethiopia B Stable B1 Stable  B Stable 

Gabon B Stable B3 Negative  B Negative 
Ghana B- Positive B3 Stable  B Stable 
Kenya B+ Stable B1 Stable  B+ Negative 

Mozambique SD Negative Caa3 Negative CC Not Rated 
Namibia Not Rated Not Rated Ba1 Negative  BBB- Negative 
Nigeria B Stable B2 Stable  B+ Negative 
Rwanda B  Stable B2 Stable  B+ Stable 

Senegal B+ Stable Ba3 Stable  Not Rated Not Rated 
South Africa BB Negative Baa3 Negative  BB+ Stable 
Zambia B Stable B3 Negative  B Negative 
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 2010 2011 2012 2013 2014 2015 2016 2017 2018 
Real GDP Growth (%) 6.9 5.1 4.1 4.1 4.6 3.4 1.4 2.7 3.3 

Real Per Capita GDP growth 
(%) 

4.5 2.6 1.8 2.8 2.6 1 -1.0 0.3 1 

Inflation (%, y-o-y ave.) 8.2 9.5 9.4 6.6 6.3 7.0 11.3 10 9.0 

Fiscal Balance -3.4 -1.1 -1.8 -3.1 -3.5 -4.3 -4.7 -4.7 -4.3 
Total Public Debt (% of GDP) 27.7 28.3 28 29 31.6 37.4 43.2 45.1 45.7 

Current Account Balance -0.9 -0.7 -1.9 -2.4 -3.9 -6.1 -6.1 -4.2 -3.6 
Net FDI (% of GDP) 2.7 2.1 2.0 1.3 1.6 1.9 2.6 2.6 2.7 
Total Investment (% of GDP)  20.3 19.7 20.3 20.3 21.2 20.4 18.9 19.0 19.5 
Reserves (Months of 
imports) 

4.2 4.6 5.3 5.0 5.6 5.4 5.1 4.8 4.7 

Broad Money Supply 
growth (%) 

13.4 12.6 16.8 7.8 15.5 10.9 11.3 12.5 14.2 

Private Sector Credit (% of 
GDP) 

29.2 27.9 28.0 27.7 28.0 28.7 28.5 - - 
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