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Sub-Saharan Africa: Time for a Boost
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Leaving Covid Behind (hopefully)…
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LMA Survey

What do you think is the most important factor for growth in the syndicated 
loan market in developing markets (excluding impact of Covid-19?)

2022 2021



Sub-Sah. Africa growing, but Russia’s invasion of Ukraine has changed a lot…
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…with Ukrainian real GDP expected to drop at least to 2000 levels
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…while hitting Ukrainian grains production & exports
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That is an existential issue for many countries in Africa…
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…which brings us to the question of Inflation…
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…a perpetual issue for Sub-Saharan Africa…
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…but also much of the world, with EM facing hawkish DM central banks
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Sub-Saharan Africa has dealt very well with Covid…
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…but at 16%, Africa’s access to vaccines is still too low (hitting take-up)

13



Estimates show Africa’s Trade Finance Gap at around USD 90-100bn
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Argentina vs. Sub-Saharan Africa – the difference in IMF lending
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Why not re-allocate some of the $290bn in SDRs received 
by US+JP+CN+GE+FR+UK? 
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Sub-Saharan Africa’s Population to reach the size of China by 2030?
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LMA Survey
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LMA Survey
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The Story of Angola – Reform & oil-driven recovery
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As also reflected in USD Yield Curves

IC$24

IC$28 IC$33

IC$32

KE$24

KE$28

KE$48

KE $27

KE $32

KE$34

GB$24
GB$25

GB$0231
GB$1131

NG$23

NG$32

NG$27

NG$47

NG$30

NG$38

NG$25

NG$31

NG$49

NG$28

NG$33

NG$51

SE$24

SE$33

SE$48

GH$26
GH$0529

GH$30

GH$49

GH$0327

GH$32
GH$51

GH$0227

GH$35 GH$61

GH$25

GH$0429
GH$34

GH$42

EG$1124

EG$25

EG$27

EG$1128

EG$40

EG$47 EG$48

EG$23

EG$0324

EG$1126

EG$0228

EG$29

EG$1130

EG$49

EG$32

EG$59

EG$26

EG$31

EG$33

EG$50
EG$51

EG$61

ZA$24
ZA$25

ZA$26

ZA$27 ZA$28
ZA$29

ZA$30

ZA$41
ZA$44 ZA$46

ZA$47ZA$48 ZA$49

AN$25

AN$28

AN$48

AN$29

AN$49

AN$32

2

4

6

8

10

12

14

16

18

2

4

6

8

10

12

14

16

18

0 2 4 6 8 10 12 14

B
id

 Y
ie

ld
 to

 M
at

ur
ity

 in
 %

Duration

Approximate & Indicative 
Bid Yield TM of USD Bonds vs Duration  

Data Source: Bloomberg
Note: not all bonds included

26-Apr-2022



22

US
24%

EU
18%

China
18%

DM 
ex-US & EU

17%

EM Asia ex-
China

7%

Latam
5%

EM Europe
4%

MidEast & 
C. Asia

5%

Sub-Saharan 
Africa

2%

2021E Nom. GDP in $ as % of World
Data Source: IMF WEO

1%

2%

3%

4%

5%

6%

7%

8%

Nominal GDP in USD as % of World GDP
(Source: IMF WEO)

Latam

Sub-Saharan Africa

Sub-Saharan Africa: Time for a Boost!



23
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