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Message from the President
of the ECOWAS Commission

It is with great honour that | present the
ECOWAS Regional Economic Outlook
(EREO) 2025 to 2027, a flagship publication
that captures the economic realities,
emerging challenges, and transformative
opportunities shaping our region. At a time
of profound global and regional changes,
the Outlook underscores both theresilience
of the ECOWAS region and the urgency of
renewed collective action to secure our
shared future.

In recent years, ECOWAS faced an
extraordinary combination of shocks,
ranging from global tariff tensions and
monetary tightening, to climate induced
disruptions, rising food insecurity, and
geopolitical realignments. The temporary
suspension of USAID activities and the
official withdrawal of Burkina Faso, Mali,
and Niger from ECOWAS added new layers
of complexity to our regional landscape.

Yet, despite these pressures, the ECOWAS
region continues to demonstrate
remarkable capacity for recovery,
adaptation, and innovation.

The regional economy expanded by 4.3
percentin2024,reflectingthedetermination
of Member States to pursue reforms
that stabilize inflation, strengthen fiscal
performance, expand productive capacity,
and deepen financial inclusion. Several
Member States achieved strong growth
in agriculture, manufacturing, services,
and infrastructure development. Indeed,
the medium term outlook signals rising
confidence; regional growthis projected to
exceed 7.0 percent by 2027, driven by large
scale investments, renewed monetary
stability efforts, and the expansion of digital
and energy markets.

It is worthy to note that economic growth
alone is not enough. Food insecurity
remains one of the gravest threats to
human development and regional stability.
In 2024, an estimated 34.7 million people
across the ECOWAS region required urgent
food assistance, an alarming signal that
we should accelerate implementation of
ECOWAP, strengthen early warning and
response systems, and transform our
agri-food systems in line with the Maputo,
Malabo, and Kampala commitments. The
forthcoming years provide a critical window
for rebuilding our food systems, enhancing
resilience, and reducing our exposure to
external shocks.

-
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Recent geopolitical tensions affecting Together we can bUIld 3
globaltrade also highlight the importance of ’

deepening regional integration, expanding Stronger, more resilient,

intra-ECOWAS trade, and advancing the d . d
ECOWASSingle Currency programme. Asthis an more | nteg rate

report makes clear, closer coordination of West Africa.
fiscal, monetary, and structural policies will
be essential to maintaining macroeconomic
stability andreinforcinginvestor confidence.

A stable and predictable regional
environment remains the cornerstone of
ourambitionto create asecure, prosperous,
and competitive ECOWASregion. | extend my
sincere appreciation to the Member States,
national statistical institutions, technical
partners, anddedicated staff of the ECOWAS
Commission whose expertise has made this
publication possible. Their contributions
reflect our shared commitment to rigorous
analysis, transparency, and forward looking
policy planning.

As we navigate the years ahead, let us
remain united in purpose, confident in
our collective strength, and guided by the
principles of solidarity, good governance,
andsharedprosperity. ECOWAS willcontinue c—__-\_ﬂ__

to champion the reforms, investments, 2
and partnerships needed to ensure that

every citizen of our community benefits H.E.D .
.E. Dr. Omar Alieu Tour
from sustainable development, economic Oma eu fouray

opportunity, and lasting peace. President of the ECOWAS Commission

‘ T%Q&.'}f' xiii
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Executive Summary

he first chapter of the ECOWAS

Regional Economic Outlook (ECOWAS)
2025-2027 presents an overview of recent
developments in the global and regional
economy. It focuses on the dynamics that
structure the international economy, growth
trends, inflation, tariff pressures and risks
that could influence African economic
trajectories and, more specifically, those
of ECOWAS. It provides a much-needed
analytical framework for understanding
the environment in which the region’s
macroeconomic performance and
vulnerabilities are embedded.

The global economy is returning to a
moderate but stable pace of growth,
with projected growth of 2.6 percent and
2.7 percent for 2026 and 2027. However,
significant geopolitical tensions persist,
including the tariff war unleashed by the

2025TO 2027

United States in February 2025. In Africa,
economic performance is diverse. Sub-
Saharan Africa is growing by 3.7 percent
in 2024, with projections reaching 4.3
percent in 2026. East Africa is the most
dynamic region, with growth rates above
5.9 percent. West Africaretainsits second
place with an expected growth of 4.3
percentin 2025 and 2026.

Inflation remains a major challenge for all
economies. Globally, inflation is projected
to decrease from 4.3 percent in 2025 to 3.4
percent in 2027. In advanced economies, it
iS expected to return to around 2.2 percent
by 2026-2027. In Africa, inflation decreases
from 18.7 percent in 2024 to 10.3 percent
in 2026. The global dynamics described
in this chapter have direct implications for
the economic health of ECOWAS. Three
main factors are highlighted. Inflationary
pressures, global financial tightening and
international trade tensions are key factors
to consider.

Finally, the chapter highlights that despite
these vulnerabilities, several structuring
opportunities are emerging for the region,
namely the diversification of exports, the
rise of digital and financial services, the
rise of infrastructure investments, the
improvement of agricultural productive
capacities, and enhanced regional
integration through intra-ECOWAS trade.
Theseelements constitute anessential lever
for transforming growthinto sustainable and
inclusive development.

$ 6 & ®
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hapter 2 provides an in-depth look
Cat ECOWAS’ economic dynamics
between 2022 and 2024, as well as growth
drivers, macroeconomic vulnerabilities,
and ongoing economic reforms in Member
States. Thisisacentralchapter of thereport,
as it establishes the internal diagnosis
necessary to understand the challenges
of competitiveness, financial stability and
regional integration facing the region.

The latter recorded real GDP growth of 4.3
percentin 2024, up from 3.6 percentin 2023,
but marked by strong disparities between
countries. The best-performing economies
are Cote d’lvoire, Benin, Togo, and Cabo
Verde, which have rates above 6.0 percent.
Conversely, Nigeria, Sierra Leone and The
Gambia show more modest returns, often
below 4.0 percent.

This growth is still largely driven by the
dynamism of services, particularly
telecommunications and finance;
agriculture, whose performance has
improved thanks to more favourable
agricultural seasons; infrastructure
investments, supported by public-private
partnerships and international financing.
However, the chapter also highlights a
relative slowdown in the secondary sector
(manufacturing), which accounts for only
19.2 percent of GDPin 2024, down from 2023.

Inflation remains an endemic problemin the
region. The average inflation rate rises from
16.7 percent in 2022 to 24.5 percent in 2024,
driven by rising food prices, rising energy
costs, currency depreciation (especially
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the Nigerian naira) and disruptions in
global supply chains. The WAMZ, made up
of countries not pegged to the euro, has
particularly highinfiation rates (25.0 percent
on average), while the WAEMU, protected
by the CFA's peg to the euro, has much lower
levels (about 3.2 percent). We also note
that central banks have adopted restrictive
monetary policies to counter this inflation.
This is the case of the BCEAO, which has
maintained its key rate at 3.5 percent, the
Bank of Ghana and the Central Bank of
Nigeria, which have opted for rates above
20.0 percent. These measures are slowing
down access to credit but gradually
stabilizing prices.

As for government revenues, they account
for an average of 10.8 percent of GDP in
the region - a very low level compared to
the African and global average. States are
implementing several reforms including
the digitalization of tax systems (Cote
d’lvoire, Ghana), the elimination of subsidies
(Nigeria), and the rationalization of public
spending (Benin, Togo). Despite this, public
spending continues to grow, reaching 12.4
percentof GDPin 2024, resultinginabudget
deficit of 4.4 percent.

Regional public debt reached 48.1 percent
of GDP, withcritical levelsin some countries
such as Cabo Verde (110.0 percent),
Guinea-Bissau (86.0 percent), and Togo
(65.0 percent). High exposure to external
debt, often denominated in United States
dollar, increases vulnerability to exchange
rate volatility.
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As far as foreign trade is concerned, there is
a structural deficit despite the dynamism of
intraregional trade. Regional exports reach
USD 229.5 billion in 2024, mainly driven by
Nigerianoil, Ghanaiangold, andIvorian cocoa.
Imports increased sharply, reaching USD
176.8 billion, due to the strong dependence
on food, fuel and capital goods. Intra-
ECOWAS trade reached USD 13.9 billion, far
exceeding theinitial forecasts (USD 7 billion).
This performance reflects an improvement
in logistics, an increase in bilateral trade,
and the rise in re-exports. Nigeria and Cote
d’lvoire contribute more than 80 percent of
this trade flow.

In terms of the 2025 to 2027 Outlook, the
report forecasts a gradual improvement
in regional real GDP, namely 4.8 percent
in 2025, 5.0 percent in 2026, 7.1 percent
in 2027. The drivers of this acceleration
will be the increase in energy and mining
production, strategic industrial projects
(Dangoterefinery, minesin Guinea), massive
investmentsininfrastructure, andtherise of
financial and digital services. However, this
positive outlook may be undermined by the
US tariff war, the suspension of USAID aid,
the withdrawal of AES countries from the
ECOWAS, climate risks, and low government
revenues.

In terms of social indicators, poverty
is declining in some countries (Benin,
Gambia) but increasing in others, such as
Sierra Leone (32.7 percent in 2024). The
inequality measured by the Gini coefficient
stagnatesaround 0.3to 0.4. Unemployment
remains officially low, but the economy
remains dominated by the informal sector
and underemployment. Finally, access
to electricity and water is increasing, but
remains very unequal across countries.

2025TO 2027

hapter 3 is one of the most critical of
Cthe report as it deals with the most
pressing structural challenge for ECOWAS:
food security. In 2024, more than 34.7
million people were in need of urgent food
assistance. Despite the fact that ECOWAS
and its Member States rely on continental
commitments, namely: The Maputo
Declaration (2003) which recommends
allocating 10 percent of the budget to
agriculture; The Malabo Declaration (2014),
which aimed to end hunger by 2025, and
the Kampala Declaration (2025), which set
new agricultural targets for the 2026-2035
period, most of these countries remain
below 10 percent of the agricultural budget,
with the exception of Senegalin some years.
Thislimits progress on productivity, irrigation
and agricultural transformation. This chapter
3 also covers the 4 pillars of food security,
namely: Food availability, the analysis
shows that food production is increasing
in some countries such as Ghana and Cote
d’lvoire but stagnating or declininginothers.
Especially because of climate shocks.
Dependence on imports remains high: rice
in Nigeriaand Senegal, cereals in Ghana.

The second pillar concerns access to food.
Under this pillar, rising food prices make
basic commodities inaccessible to millions
of households. This is the case in Ghana
where healthy food costs 67.7 percent of
the minimum wage and in Nigeria where
food inflation remains around 40.0 percent.
The third pillar concerns food use. This pillar
highlights that malnutrition in the region
remains high, especially in Nigeria where
36.9 percent of the population is stunted,
and in Ghana where 36.0 percent of women
are anaemic.



ECOWAS REGIONAL ECONOMIC OUTLOOK

The fourth and final pillar concerns food
stability, which is severely compromised
due to floods, droughts, conflicts, and
fluctuations in world prices. As regards
regional integration, the report shows
that national agricultural policies are not
sufficiently coherent with each other or
aligned with ECOWAP. States regularly
impose export restrictions (maize, rice),
which harms the regional market. Cross-
borderinfrastructureisinsufficient, corridors
are insecure, and the implementation of
regional mechanisms such as the Regional
Food Security Reserve (RRSA) is limited by a
lack of funding.

The SWOT analysis of regional food security
highlights the following as strengths:
the existence of a strong regional policy
framework, and an information system
(ECOAGRIS). In terms of weaknesses, we
can point to underinvestment, post-
harvest losses, and poor irrigation. As far
as opportunities are concerned, we can
take into account the AfCFTA and agro-
industrial processing. As for the threats, we
canremember climate change, dependence
on imports, political instability, and price
volatility.

Chapter 4 consolidates the overall
analysis of the report to identify short-,
medium- and long-term strategic priorities.
Thus, the overall diagnosis shows that
ECOWAS has significant economic potential,
but the cumulative challenges - inflation, low
revenue mobilization, climate vulnerability,
food dependence - weigh on the capacity for
structural transformation.

The report makes major recommendations
on macroeconomic policies (increasing
domesticrevenues, reducingtaxexemptions,
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increasing fiscal discipline and controlling
public debt), agricultural transformation (i.e.
compliance with the Maputo commitments,
acceleration of irrigation, mechanization
and storage, promotion of local processing
and agro-industrial value chains).

Other recommendations relate to food
security (strengthening maternal and
child nutrition and modernizing early
warning systems), regional integration
(a major strategic lever that requires the
harmonization of agricultural and trade
policies as well as the facilitation of cross-
border trade and the reduction of non-tariff
barriers) and climate resilience (which
includes investment in resistant varieties,
development of agricultural insurance and
strengthening of rural infrastructure).

Dr. Kalilou Sylla

Commissioner for Economic
Affairs and Agriculture
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CHAPTER 01

RECENT ECONOMIC
DEVELOPMENTS WITHIN GLOBAL
AND REGIONAL PERSPECTIVES
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he globaleconomy demonstrated strong
Tresilience following stabilisation gainsin
2024 despiteincreasing global traderelated
tension emanating from the United States
(US) tariff hikes in 2025. The remarkable
pace of global economic recovery from the
2020 recession saw 90 percent of advanced
economies hitting above pre-pandemic
per -capita income levels (World Bank
2026). Global real gross domestic product
(GDP) growth - which stood at 2.8 percent
in 2023 and 2024 - is anticipated to slightly
weakento 2.7 percent in 2025 on account of
weakening global trade driven by a slowdown
in demand for traded goods and softening
domestic demandinmajoreconomiesasthe
effects of tariff hikes intensify. Global real
GDP growth is also forecasted to edge to
2.6 percent in 2026 before picking up to 2.7
percent in 2027 as trade improves following
a decline in tariff-hike related uncertainty
and the easing of global monetary policy
tightening. In the United States (US), real
GDP growth, which grew at 2.9 percent in
2023 and 2.8 percentin 2024 is projected to
decline to 2.1 percentin 2025 before picking
up to 2.2 percentin 2026. For the Euro Area,
real GDP growth whichrose from 0.5 percent
in 2023 to 0.9 percent in 2024, is projected
to further strengthen at 1.4 percent in 2025
before declining to 0.9 percent in 2026. In
Japan, real GPD growth is projected to 1.3
percent in 2025 from a negative growth of
0.2 percentin 2024.

In emerging market and developing
economies (EMDESs), real GDP, which was
growing at 4.4 percent in 2023 and 4.3
percentin2024, isprojected toweakento 4.2
percentin2025. Growthin EMDEs s forecast
to decelerate to an average of 4.0 percent
in 2026 to 27, as the projected slowdown in

China is partly offset by a gradual pickup in
other EMDEs (World Bank, 2026). In spite of
China’srobust fiscal stimulusandincreased
shipments to non-US markets, real GDP is
projected to weaken to 4.9 percent in 2025
before further declining to 4.4 percent and
4.2 percent in 2026 and 2027 respectively.
Whilst Indonesia is expected to maintain its
real GDP growthrate at 5.0 percent over the
period 2025 and 2026, Thailand’s real GDP
growthisprojectedtodeclineto 2.0 percent
and1.8 percentin2025and 2026 respectively,
from 2.5 percent in 2024. Across the EMDE
region, projected pickup in real GDP growth
reflectsanaccelerationindomestic demand,
driven by stronger investment and firmer
consumption, in addition to a recovery in
trade and manufacturing, with commodity
exporters also supported by a modest rise
inindustrial commodity prices.

PROJECTED REAL GDP GROWTH RATE
ACROSS SELECTED REGIONS

NORTH AMERICA
2025:2.1%
2026: 2.2%

EUROPE
2025:1.4%
2026: 0.9%

EASTASIA
2025: 4.9%
2026: 4.4%

SOUTHEAST ASIA
2025:5.0%
2026:5.0%
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Real GDP growth in low-income-countries
(LICs) is projected to rise to around 5.0
percent in 2025 from 3.6 percentin 2024.
Growth in LICs is anticipated to further
accelerate to 5.7 percent and 5.6 percent
in 2026 and 2027 respectively. This is
largely driven by a surge in activity among
a good number of commodity-exporting
economies—particularly metal exporters—
aswellasanticipatedimprovementin fragile
economies. Notwithstanding, theincreasing
uncertainties accompanying escalating
conflicts in most fragile economies has
given cause for a significant downgrade on
the growth prospects of most LICs. Inthe
absence of stronger growth, many LICs
will find it difficult to create more jobs,
particularly asmany economies and sectors
undergo structural changes.

PROJECTED REAL GDP GROWTH RATE
ACROSS SELECTED REGIONS

MIDDLE EAST
2025:3.1%
2026:3.6%

LATIN AMERICA
2025:2.2%
2026:2.3%

SOUTH ASIA
2025:7.2%
2026: 6.5%

According to the World Bank’s projection,
South Asian economic growthin 2025 stood
at 71 percent, up from 6.3 percent in 2024.
This is primarily driven by robust domestic
consumption, rebounding tourism, and
sustainedinvestmentininfrastructure. This
isalsobacked by sustained policy reformsas
well as improving macroeconomic stability.
ForIndia, real GDPis projected togrow atthe
rate of 7.2 percent in 2025 with a possibility
of decliningto 6.5 percentand 6.6 percentin
2026 and 2027, respectively. Onthe contrary,
real GDP growth for Bangladeshis projected
to weaken from its 2024 performance to
3.7 percent in 2025 but will pick up in 2026
and 2007 at the rate of 4.6 percent and 6.1
percent, respectively. In Sri Lanka, real GDP
growth is projected to continually decline
from4.6 percentin2025to 3.1percentin2027.
Throughthe South-South cooperation, trade
relations between West Africa and South
Asian countries (primarily India) have grown
rapidly over the past two decades. India, is
currently a major trading partner for Nigeria,
Ghana and other ECOWAS Member States.
India is also increasing its investment in
West African energy and pharmaceutical
manufacturing. Economic growth in the
South-Asian region will therefore impact
positively on ECOWAS Member States
through increased trade flows as well as
enhancing development in the energy and
pharmaceuticalindustries. For Latin America
and the Caribbean, real GDP is projected to
decline slightly to 2.2 percent in 2025 but
thereafter grewat therate of 2.3 percentand
2.6 percentin2026 and 2027, respectively. In
the Middle East and North Africa, real GDP is
projected to grow at the rate of 3.1 percent
in 2025, 3.6 percent in 2026 and 3.9 percent
in2027.
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Figure 1: Real GDP Growth Rate by Region from 2022 to 2024 and Projections for 2025 to 2027

8.0

2023 2024

East Asia and Pacific ~ ® Sub-Saharan Africa

® South Asia Europe and Central Asia

Source: The World Bank January 2026

As showninFigure1, almostallregionsinthe
global economy demonstrated some level
of resilience in 2025 despite the tariff hikes
initiated by the US government. Indeed, with

the exception of the advanced economies,

Europe, Central Asia, Latin America and the
Caribbean, all other regions are expected
to grow above 3.0 percent during the period
2025 to 2027. Real GDP growth in advanced

Trade &
Policy Risk
US tariff hikes

Latin America and the Caribbean

® Emerging Market and developing Economies

2025 2027

® Middle East and North Africa World

® Advanced Economies

economies is expected to slow from 1.7
percent in 2025 to 1.6 percent in 2026 and
2027. In the Russian Federation, real GDP
growth is projected to fall from 4.3 percent
in2024t0 0.9 percentin2025, 0.8 percentin
2026 beforerisingto 1.0 percentin2027. The
prolonged Russia-Ukraine war may explain
the deteriorating growth performance.

Advanced

Economies Risk
Weak growth performance

KEY RISKS TO
GLOBAL GROWTH

Regional
Slowdown
Geopolitical tensions
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In Sub-Saharan Africa (SSA), real GDP
growth rate was 3.7 percent in 2024 and is
expected toincrease to 4.0 percentand 4.3
percentin 2025 and 2026 respectively. This
can be attributed to the expected increase
inNigeria'sreal GDP growth from 4.2 percent
in 2025 to 4.4 percent in 2026 (World Bank,
2026). The trendis the same for South Africa
and Ethiopia as these countries recorded
growth of 0.6 percent and 7.2 percent
respectively in 2023 increasing to 1.2
percentand 8.1 percentin2024, respectively.
Real GDP growth rates for South Africa and
Ethiopia were projected at 1.3 percent and
7.2 percentin 2025, respectively.

The African Development Bank (2025)
projected real GDP growth rate in Africa
to increase from 3.3 percent in 2024 to
3.9 percent in 2025 and 4.1 percent in
2026. Strong government spending in

many countries and a pick-up in private
consumption will support this economic
growth. This, however, can be derailed by
persistent inflationary pressures, elevated
costs of debt, currency depreciations,
pockets of regional conflict and insecurity,
and climate shocks.

At the sub-regional level, East Africa
maintains its position as Africa’s fastest
growing region with real GDP growth
projected at 5.9 percent in both 2025 and
2026. Theimpressive growth performance of
the region refiects the resilience of growth
in Ethiopia, Djibouti, Rwanda, Uganda and
Tanzania, allexpectedto grow by anaverage
rateof 6.0 percentorhigherin2025and 2026,
supported by continued publicinvestments
to deepen domestic value chains in
agriculture and energy infrastructure.

Figure 2: Real GDP Growth Rate in Africa and its Sub-Regions from 2022 to 2024 and

Projections for 2025 to 2026

e Africa eCentral Africa eEast Africa
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The West African region will continue to
occupy the position as the second-fastest
growing region in Africa after East Africa
though Real GDP growth rate is projected
to decline from 4.5 percent in 2024 to
4.3 percent in 2025 and 2026. With the
exception of Ghana, Nigeria, and Sierra
Leone, the AfDB projected all other countries
togrow by 5.0 percent or higherin2025. The
growth performance of West Africa will be
driven by the combined effects of strong
domestic demand, increased oil and gas
production, sustained public and private
investments and augmented value addition
in key agricultural products. However,
inflationary pressures, mounting fiscal
deficits, and elevated debt vulnerabilities
may undermine economic growth prospects.
AfDB (2025) projected the 2025 real GDP
growth for Nigeria, Ghana and Sierra Leone
at 3.2 percent, 6.0 percent and 4.4 percent,
respectively. On the contrary, real GDP
growth projections for Benin, Cote d’lvoire
and Senegal in 2025 are 6.4 percent, 6.3
percentand 10.3 percent, respectively.

As observed in Figure 2, North African
countries experienced modest real GDP
growth, however, it slowed from 3.8 percent
in2023t0 2.6 percentin 2024. Nevertheless,
forecasts by AfDB indicate that real GDP
growth in North Africa for 2025 and 2026
will exceed those of Central and Southern
Africa. Precisely, the region is projected to
grow at the rate of 3.6 percent in 2025 and
3.9 percentin 2026. The projected increase
in real GDP growth for the region from 2025
to 2026 is driven by expected rebounds in
Libya, Egypt, and Morocco.

InCentral Africa, real GDP growthis projected
to slow from an estimated 4.0 percent in

2024 to 3.2 percent in 2025 and 3.9 percent
in2026. The expecteddeclineintheregion’s
real GDP growth in 2025 largely reflects
deceleration in oil and mining production,
restrained publicinvestment due to growing
uncertainty, and weak prospects for global
trade. Decelerating real GDP growth in
the Democratic Republic of Congo and
projected growth contraction in Equatorial
Guinea affects the region’s prospect. The
projected recession for the region is based
on its limited economic diversification to
compensate for losses resulting from a
decline in hydrocarbon production and
exports. Forthe Southern Africanregion, real
GDP growthis projected toincrease froman
estimated 1.9 percentin 2024 to 2.2 percent
in2025and 2.5 percentin2026. Theregion's
emergence fromtheimpact of adevastating
drought that slowed growth in 2024 raises
expectationforabetter prospect. Increased
rainfall in 2025 is expected to support a
strong recovery in agriculture output and
improve energy production from Lake Kariba,
a key source of hydropower generation
shared by Zambia and Zimbabwe.

The growth performance of West Africa
will be driven by the combined effects
of strong domestic demand, increased
oil and gas production, sustained
public and private investments and
augmented value addition in key
agricultural products.
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The global inflationary pressures continue
to ease on account of sustained monetary
tightening by the Central Banks in both
advanced economies and emerging market
and developing economies. Global headline
inflation is expected to decline from 4.3
percent in 2025 to 3.7 percent in 2026
and 3.4 percent in 2027. According to the
International Monetary Fund (IMF, 2026),
the US core inflation is projected to return
to the country’s 2.0 percent target during
2027. In the United Kingdom (UK), inflation
is anticipated to revert to target by the
end of 2026 as the country’s labour market
continues to exert downward pressure
on wage growth. In Japan, as food and
commodity prices ease, inflationis expected
to moderate in 2026 and converge toward
the country’s target in 2027. In the euro
area, headline inflation is projected to be
2.0 percent, with core inflation projected to

declinetothatlevelin 2027. China'sinflation
is projected to rise from low levels, whereas
inflationinIndiaisexpectedtoreturntonear
target levels after a marked decline in 2025,
driven by subdued food prices.

Global inflation is expected to decline due
to lower energy and non-energy commodity
prices, driven by weakening globaldemand. It
also reflects the effects of global monetary
policy tightening. In advanced economies,
average annual inflation is projected to
decline from 2.6 percent in 2024 to 2.5
percent in 2025 and 2.2 percent in 2026. In
EMDEs, inflationis projected to decline from
7.9 percent in 2024 to 5.3 percent in 2025
and 4.7 percent in 2026. For Africa, average
annual infiation is projected to decline from
18.7 percent in 2024 to 13.8 percent in 2025
and 10.3 percentin 2026.

Figure 3: Global and Regional Inflation Rate from 2022 to 2024 and Projections for 2025

to 2026
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In terms of sub-regional analysis, inflation
in North Africa is projected to decline from
20.6 percentin 2024 to 141 percent in 2025
and 10.3 percent in 2026, due largely to
falling food and energy prices. Inflationin
Southern Africa is expected to decline from
121 percent in 2024 to 9.9 percent in 2025

and 7.9 percent in 2026, driven mainly by
decliningenergy and food prices. Inflationin
East Africa is expected to decline from 19.3
percent in 2024 to 17.7 percent in 2025 and
10.3 percent in 2026, largely driven by the
sustained tightening of monetary policy in
theregion.

Figure 4: Inflation Rate in Africa’s Sub-Regions from 2022 to 2024 and Projections for

2025 to 2026
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Inflation in the Central African region has
consistently beenthelowestin Africaduring
the period under review. Thiswaslargely due
to the fact that the region has a common
monetary policy withaninflation threshold of
3percent.Inflationin Central Africahasbeen
below Africa’saverage with single digits. The
region’sinflationis projectedtodecline from
91 percentin2024to 4.3 percentin2025and
3.0 percentin2026. In West Africa, inflation,
which surged above the continent’s average,
is expected to decline from 22.3 percent in
2024t012.6 percentin 2025 and 111 percent
in 2026. The key drivers of the region’s
inflationin 2024 include the highinflationary
pressure in Sierra Leone, Ghana and Nigeria.

North Africa Southern Africa  @West Africa

The analysis of recent economic
performance shows that both global and
regional economies demonstrate a better
GDP growth and easing of inflationary
pressure. As concluding remarks, does
the dynamics of economic performance of
ECOWAS region portray this global trend?

In West Africa, inflation, which surged
above the continent’s average, is
expected to decline from 22.3 percent
in 2024 to 12.6 percent in 2025 and 11.1
percent in 2026.

%

Hi
D



CHAPTER 02

DYNAMICS OF ECONOMIC
PERFORMANCE AND PROSPECTS
IN THE ECOWAS REGION
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2.1.INTRODUCTION

he dynamics of the economic

performance in the ECOWAS region

is analysed within the context of
trendsinreal GDP growth, inflation, sectoral
composition, and growth drivers from 2022
to 2024, and economic prospects from
2025 to 2027. The performance analysis is
complemented by examining the variances
in projected and actual values of selected
macroeconomic indicators in 2024. This
is done to highlight emerging patterns
of economic resilience and vulnerability,
identification of key growth drivers, and
assessment of the policy implications for
sustaining inclusive and stable economic
growth. In addition, it situates regional
performance within the context of domestic
policy reforms, geopolitical shifts, and
external shocks, including the withdrawal
of the Alliance of Sahel States (AES),
global trade disruptions, and changes in
development financing.

2.2. MIXED ECONOMIC GROWTH
PERFORMANCE

Over the period of 2022 to 2024, regional
nominal GDP in the ECOWAS region
decreased from US$873.0 billion in 2022
to USS730.5 billion in 2023 and declined to
USS4891 billion in 2024. This considerable
decline can be attributed to depreciation of
national currency of some Member States.
However, the regional real GDP growth rate
was an average of 3.9 percent over the
period. Itincreased from 3.6 percentin 2022
and 2023 to 4.3 percentin 2024.

REGIONALREALGDP GROWTH

2023 3.60/0

2024 4.30/0

Figure 5: Average Real GDP Growth Rate in ECOWAS from 2022 to 2024 (Percent)
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West Africa Economic and Monetary Union
(WAEMU) recorded better performance, with
real GDP growth of 4.1 percent in 2022, 4.2
percent in 2023, and 4.4 percent in 2024,
yieldinganaveragegrowthrateof4.2percent.
Thisisattributed to macroeconomic stability,
and sustained agricultural and investment-
driven growth across Member States. West
Africa Monetary Zone (WAMZ) real GDP

growth rates reduced from 3.4 percent in
2022to 3.0 percentin2023, andrecoveredto
3.8 percent in 2024. This is attributed to the
weak secondary sector and exchange rate
depreciations in some Member States. The
better performance of WAEMU compared
to WAMZ, reflects the diverse nature of the
regional economy (Figure 6).

Figure 6: Real GDP Growth Rate of ECOWAS, WAEMU and WAMZ from 2022 to 2024
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The regional GDP per capita recorded an
improvement, rising from USS$1,518.8 in
2022 to US$1,564.3in 2023 and USS$S1,625.5
in 2024. This represents an increase of
7.0 percent and average GDP per capita
of USS$S1,569 between 2022 and 2024.
Despite this increase, ECOWAS region
remained in the lower-middle range when
compared with other African Regional
Economic Communities (RECs). ECOWAS
outperformed lower-income RECs like East
African Community (EAC), whose average
GDP per capita between 2022 and 2024 was
USS$859.5.4. ECOWAS performed comparably
to the Community of Sahel-Saharan States
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(CEN-SAD), which had a higher GDP per
capita of US$1,686.3 in 2022, USS$ 1,725.3in
2023, and USS$1,758.3in 2024.

Theregional GDP per capita recorded an
improvement, rising from US51,518.8
in 2022 to US51,564.3 in 2023 and
USS51,625.5 in 2024. This represents
anincrease of 7.0 percent and average
GDP per capita of US51,569 between
2022 and 2024.
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Figure 7: GDP Per Capita of ECOWAS and Other African RECs from 2022 to 2024
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The ECOWAS region showed a lower
performance compared to the Southern
African Development Community (SADC),
whichrecorded GDP per capita of USS3,434.7
in 2022, USS$3,519.0 in 2023 and US$3,567.7
in 2024. Arab Maghreb Union's (UMA) GDP
per capita increased from USS$4,089.1 in
2022to USS$S4,262.9in 2023 and USS$4,334.6
in 2024 as aresult of energy exports, closer
integration with European markets, and
higher productivity levels. Common Market
for Eastern and Southern Africa (COMESA)
had GDP per capita levels of US$2,886.6 in
2022, US$2,979.0in 2023 and USS$3,048.0
in2024 (Figure 7). The region's performance
was supported by diversified export bases
and stronger intra-regional trade in some
Member States.

Regardingregionalinfiationrates, there was
anincrease from16.7 percentin 2022 to 221
percentin2023and 24.5percentin2024.The
average inflation rate stood at 211 percent
within the same period. This was driven by
high food prices, and rising transportation

costs linked to higher energy prices. This
was also driven by the high inflationary rate
reported by the WAMZ Member States from
20.3percentin2022,26.3percentin2023and
25.4percentin2024 withanaverageinflation
rate of 24 percent. Sierra Leone, Ghana, The
Gambiaand Guinea with highinfiationratein
2023 hadaremarkable declinein2024. Sierra
Leone from 46.6 percent in 2023 to 29.8
percent in 2024, Ghana from 38.1 percent in
2023t022.9percentin 2024 and The Gambia
from 16.9 percent in 2023 to 9.6 percentin
2024. Guinea recorded a sharp decline in
inflation, falling from 10.5 percent in 2022 to
4.8 percent in 2023, before rising slightly to
5.1 percentin2024. Thisis attributed to tight
monetary policies and the absence of major
economic shocks.

The trend reflects progress in policy
decisions by Member States to combat
inflationary pressures. For example, Sierra
Leone made impressive progress as the
inflation rate decelerated considerably
in 2024, driven by the Central Bank’s tight

$ 6 & ®
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monetary policy, exchange rate stability, a
fiscal consolidation drive, and improved
domestic food supply. Liberia embarked
on rural infrastructure development
that reduced food inflation and led to an
improvement in the economy.

Ontheotherhand, WAEMU reported asteady
decline in the average inflation rate from 41
percentin2022to 3.2 percentin2023and 1.8
percentin2024. Thistrend canbe attributed
to favourable agricultural seasons, which
have led to lower food prices. To contain
inflationary pressures, the Banque Centrale

des Etats de I'Afrique de I'Ouest (BCEAO)
maintained its interest rate at 3.5 percent
on average, while continuing its upward
momentumin credit to the publicand private
sectors. For example, in Cote d’lvoire, the
inflation rate fell from 4.4 percent in 2023
to 3.5 percent in 2024, indicating prudent
monetary policy. This downward trend in
the inflation rate ensured a relatively high
propensity to consume, between 76.0
percentand 77.0 percent of GDP, between
2022 to 2024. The investment rate stood
at 23.1 percent in 2023, the same level as
in2024.

Figure 8: Average Inflation Rate of ECOWAS, WAEMU and WAMZ from 2022 to 2024 (Percent)
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Sierra Leone, Ghana, The Gambia and Guinea with high inflation rate in 2023
had a remarkable decline in 2024. Sierra Leone from 46.6 percent in 2023 to 29.8
percent in 2024, Ghana from 38.1percent in 2023 to 22.9 percent in 2024 and The
Gambia from 16.9 percent in 2023 to 9.6 percent in 2024.
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Two Member States reported infiation rates
above the ECOWAS average of 20.9 percent.
These are Sierra Leone, with an average
rate of 36.8 percent, and Nigeria, with 25.6
percent. Nigeria’s inflation rate increased
from 24.7 percent in 2023 to 33.2 percentin
2024, drivenbyrisingfoodandtransportation
costs as well as the depreciation of the
national currency (Naira). However, Sierra
Leone inflation rate decreased from 46.6
percent in 2023 to 29.8 percent in 2024,
while in Ghana the rate declined from 40.3
percent in 2023 to 22.9 percent in 2024.
These developments were a result of a tight
monetary policy stance, declining global
food and commodity prices, and stable
exchangerates.

To enhance the analysis of the region’s
economic performance, ECOWAS Member
States were classified by their average real
GDP growth rate from 2022 to 2024.

The first category consists of four Member
States with an average real GDP growth
rate of less than 5.0 percent: Nigeria (3.2
percent), Ghana (4.3 percent), Liberia (4.7
percent) and Senegal (4.7 percent). In this
category, Ghana (31.6 percent) and Nigeria
(25.6 percent) reported double-digit
average infiation rate. The lower economic
growth rate could largely be attributed to a
tight monetary policy and a decline in global
commodity prices.

Figure 9: Average Real GDP Growth Rate of Less than 5 Percent and Average Inflation Rate of
Selected ECOWAS Member States from 2022 to 2024
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The second category consists of eight
Member States with average GDP growth
rate of greaterthan 5.0 percent: SierralLeone
(5.1 percent), Guinea Bissau (5.2 percent),
Guinea (5.8 percent), The Gambia (5.8
percent), Togo (6.3 percent), Cabo Verde
(6.3 percent), Benin (6.7 percent) and Cote
d'lvoire (6.3 percent). Among these Member
States, SierralLeone (34.4 percent) reported
double-digit average inflation during the
period. The steady growth of Togo was
driven by theimplementation of Government
Roadmap (FDR) over the past 4 years which

had positive effects on the macroeconomic
environment and the performance of all
sectors. Ghana'simpressive GDP growthrate
from3.1percentin2023t05.7 percentin 2024
was driven primarily by a 6.0 percent average
expansion of the services sector. In Cote
d’lvoire, the 6.0 percent real GDP growth
rate was driven by the performance of both
tertiaryand primary sectors, withrespective
contributions of 2.9 percent (against 1.6
percent in 2023) and 0.4 percent (against
-0.4 percentin 2023).

Figure 10: Average Real GDP Growth Rate of Greater than 5 Percent and Average Inflation
Rate of Selected ECOWAS Member States from 2022 to 2024
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2.3. DYNAMICS OF REGIONAL ECONOMIC
GROWTH DRIVERS

The regional economic growth was
determined by the performance of
ECOWAS Member States economies. In
terms of contribution measured by share
to norminal GDP, Nigeria with 64.3 percent
was the leading member state, followed by
Ghana at 14.3 percent, Cote d’'lvoire at 10.6
percent and Senegal at 4.1 percent. These
four Member States were the major drivers
of economic performance of ECOWAS
region. In 2024, Nigeria's performance was
driven by consistent growth in the services
sector, particularly financial services and
telecommunications, modest recovery
of agricultural output and increased
production of crude oil. The implementation
of Ghana's policy for Planting for Food and
Jobs (PFJ) 2.0, enhanced its economic
performance. Cote d’lvoire’s performance
was driven by public investment in basic
economic infrastructure, strong private
and public investment in the agribusiness
(Box 1), oil and gas sectors, a dynamic
service sector and private consumption. In
Senegal, economic performance was driven
by the expanded secondary sector linked to
prospective oil production, and expanded
tertiary sector.

MAJOR DRIVERS OF REGIONAL

ECONOMIC PERFORMANCE
Nigeria 64.3%
Ghana 14.3%
Céted’lvoire 10.6%
Senegal 4.1%

16

Box1:Coted'lvoireopensanAgricultural

Commodity Exchange, a first in West

Africa

Announced since 2016 and postponed many times, Cote
d’Ivoire officially launched its Agricultural Commodities
Exchange (BMPA CI) on May 28. A first in West Africa.
To set up this mechanism, Abidjan was supported by the
Regional Stock Exchange (BRVM), which serves as a
common stock market for the eight member countries
of the West African Economic and Monetary Union
(WAEMU). Three flagship products are now listed on
this new market: cashew nuts, kola nuts and corn. The
system is set to expand gradually. Eventually, nearly
twenty agricultural products, including cocoa, should

be able to be traded there.

“Several African countries, including Cote d’Ivoire,
are among the world leaders in various agricultural
commodities: cocoa, cashew nuts, cola, coffee, maize,
tea, cotton, palm nuts, etc.,” says Edoh Kossi Amenouve,
Director General of the BRVM. “ This wealth does not
vet benefit the populations enough, and many African
economies are struggling to convert it into sustainable
development. Hence the need to rely on this type of

mechanism. »

Commodity exchanges are set to play a key role in
strengthening regional value chains, improving food
security, diversifying exports and stabilizing prices,
according to the United Nations Economic Commission
for Africa (ECA). By providing more transparency and
predictability, the creation of the BMPA CI aims to reduce
uncertainty by providing a more secure framework for

industry players.

Source: https://www.lemonde.fr/afrique/
article/2025/06/03/la-cote-d-ivoire-ouvre-une-
bourse-des-matieres-premieres-agricoles-une-
premiere-en-afrique-de-l-ouest_6610381_3212.html/
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Figure T1: Average Contribution of ECOWAS Member States to Regional GDP from 2022 to

2024 (Percent)
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In 2024, ECOWAS Member States
implemented various policy reforms. These
reforms were introduced to address
long-standing fiscal imbalances, attract
investmentandimproveeconomicefficiency.
Examples in Nigeria were the removal of
fuel subsidy, the unification of the multiple
exchange rate policy, and the energy
sector reforms. In Ghana, the alignment of
its agricultural and food security policies
with the Maputo and Malabo Declarations.
In Sierra Leone, the Feed Salone Strategy,
aimed at achieving food self-sufficiency
and enhanced agricultural productivity. In
Liberia, the ARREST Agenda for Inclusive
Development (AAID) focuses on building
and rehabilitating infrastructure, boosting
domestic production (especially in
agriculture), fostering job creation, and
improving public sector efficiency and
governance. Cabo Verde implemented the

Sl
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“National Strategy for the Sea 2023-2033"
and its corresponding action plan, which
aims to chart the course of the country’s
sustainable development from the sea.

In terms of sectoral contribution, the
regional real sector was dominated by the
tertiary sector. Thisportraystheimportance
ofthe services sector (telecommunications,
transport, and financial services) as the
main driver of economic activity. The
contributionof the tertiary sectorincreased
from 51.3 percentin 2022 to 52.3 percentin
2023, and 51.6 percent in 2024. The primary
sector contribution declined from 24.4
percentin2022t022.0 percentin 2023, and
increased to 24.8 percentin 2024. This was
supported by improved agricultural output
andrecovery in extractive activitiesinsome
Member States. However, the secondary
sector contribution increased from 21.0
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percentin 2022 to 21.6 percentin 2023, but
declined to 19.2 percent in 2024. The trend
highlights structural constraints in the
secondary sector due to high input costs,
energy shortages, and weak industrial
capacity. Within the context of regional

tertiary sector, Nigeria with a contribution
of 48.0 percent was the leading member
state, followed by Ghana (12.0 percent) and
Cote d’lvoire (10.0 percent). These three
Member States accounted for 70.0 percent
of regional tertiary sector growth.

Figure 12: Sectoral Composition of Nominal GDP in the ECOWAS Region from 2022 to

2024 (Percent)
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Source: ECOWAS Member States Note, 2025

On the demand side, private consumption
and investment were the main drivers of
economic activity. Private consumption to
GDP decreased from 20.1 percent in 2022
to 18 percent in 2023 but increased to 271
percent in 2024. The 2024 performance
is an indication of increased household
spendingandrisingliving costs. Theregionis
heavily consumption-driven, with relatively
low savings and limited transition toward
productive, growth-enhancing investment.
On the other hand, the public consumption
toGDPratiodeclined from 4.1 percentin2022

to 3.9 percent and 2.8 percent in 2023 and
2024, respectively.

The trends in consumption and investment
differ across Member States. In Nigeria, the
share of private consumptionin Gross Fixed
Capital Formation (GFCF) as a percentage
of GDP decreased from 55.3 percentin 2022
10 52.6 percent in 2023 and rebounded to
56.1 percent in 2024. However, it has also
increased the domestic cost of imported
goods, exacerbated inflationary pressures
andreduced households’ purchasing power.
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Figure 13: Private and Public Consumption to GDP Ratio in the ECOWAS Region from

2022 to 2024 (Percent)
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In Senegal, Gross Fixed Capital Formation
(GFCF) as a percentage of GDP, declined
from 9.3 percent in 2023 to 2.6 percent
in 2024.The private sector component
also grew by 6.0 percent in 2024. This was
caused by political stability, the ambitious
Senegal Emerging Plan (SEP), targeting
infrastructural development and major
foreign investment in the oil and gas sector.
In Cote d’lvoire, investments benefited
from the strengthening of the road network
and production tools in the industrial and
construction sectors, with a growth rate of
8.3 percent in 2023 and 5.8 percent in 2024.
It was dominated by private investment,

Sl

which accounted for 66.0 percent of total
investment.InSierralLeone, capitalformation
in 2024 was a reflection of large-scale
infrastructure developments, accelerated
mining and energy investments, supportive
investment policy reforms, and macro-
financial backing from global institutions.

The overall regional economic performance
will be influenced by various developments
with respect to implementation of
macroeconomic policies by all ECOWAS
Member States. In the subsequent section,
each of these policiesis analysed.



CHAPTER 2

20

Figure 14: Gross Fixed Capital Formation to GDP Ratio in the ECOWAS Region from 2022

to 2024 (Percent)
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2.4. FROM DILEMMA TO TRILEMMA OF
REGIONALMONETARY PERFORMANCE

In terms of monetary performance in the
ECOWAS region, there is a trade-off made
by monetary authorities when faced with

48.9

2023

different objectives of controlling inflation,

adjusting liquidity conditions, supporting
the financing of the real economy and
managementoftheexchangerate.In2022to
2024, ECOWAS region’s monetary policy was
driven by the need to manage inflationary
pressures, external shocks, domestic
macroeconomic imbalances, and exchange
rate fluctuations. Inthis context, theregion’s
central banks generally adopted arestrictive
or cautious stance to preserve price stability
and anchor inflation expectations.

The monetary policy rate (MPR) was
heterogeneous as it varied among WAMZ
Member States but was constantin WAEMU
zone. The regional average MPR increased
from 10.0 percent in 2022 to 11.3 percent in
2023 and 12.0 percent in 2024. The rate was
stable at 3.5 percent in WAEMU zone while

61.1

2024

WAMZ had an average rate of 20 percent
(Figure 15) The stable trend in WAEMU zone
was the result of the implementation of
regional monetary policy by their Member
States. However, in WAMZ, Ghana reduced
MPR from 30.0 percentin December 2023 to
27.0percentinDecember 2024. SierralLeone
raised the rate from 22.3 percent to 24.8
percent between the end of 2023 and the
endof2024.Nigeriamaintained 18.5 percent
rate in some months in 2024 but ended at
27.5 percent in 2024. Liberia reduced the
rate from 20.0 percent in August 2023 to
18.8 percent and to 17.5 percent at the end
of 2024. In The Gambia, the policy rate was
maintained at 17.0 percentin 2024.

Thereis a trade-off made by monetary
authorities when faced with different
objectives of controlling inflation,
adjusting liquidity conditions,
supporting the financing of the real
economy and management of the
exchange rate.
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Figure 15: Monetary Policy Rate in ECOWAS Region from 2022 to 2024
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In the period of 2022 to 2024, the regional
broad money supply increased both as a
proportion of nominal GDP and in absolute
terms. Broad money supply as a proportion
of nominal GDP (M2/GDP ratio) increased
from 29.4 percent in 2022 to 37.9 percentin
2023 and 44.7 percent in 2024. However, in
absolute term, it reduced from 42.5 percent
in 2023 to 26.4 percent in 2024. This was a
reflection of gradual adjustment of liquidity
conditions and partial normalisation of the
regional macroeconomic environment. The
reduction was the result of money supply of
Nigeria and Ghana which reduced from 51.9
percent to 29.7 percent and 38.7 percent to

31.9 percentin 2024 respectively. Inaddition,

Senegal, Sierra Leone and Liberia also
recorded a reduction in money supply from

9.6 percent, 32.8 percent and 44.4 percent
in 2023 to 3.9 percent, 18.2 percent and 11.3
percent in 2024 respectively. Coéte d’lvoire
increased from 3.3 percent in 2023 t0 13.6
percent in 2024. Togo recorded an increase
from 6.7 percent to 8.7 percent.

REGIONALM2/GDP RATIO

2022 29.40/0

2024 44.70/0

Figure 16: Ratio of Broad Money Supply to GDP and Growth of Broad Money Supply in
the ECOWAS Region from 2022 to 2024 (Percent)
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The analysis of credit to the private sectorin
the ECOWASTregionin2022t02024highlights
the direction of credit allocation and position

of regional financing of the real economy.

The ratio of credit to the private sector to
nominal GDP increased from 20.5 percent
in 2022 to 26.7 percent in 2023, and 30.2
percentin2024. The trendrefiectsthe state
of regional financing of productive activities
inthe face of restrictive monetary conditions
in some Member States. However, credit to
the public sector as apercentage of nominal
GDP showed amore mixed trend, rising from
10.8 percent in 2022 to 14.0 percent in 2023

before declining to 11.8 percent in 2024.

Overall, the ratio of total credit to nominal
GDP increased from 31.4 percent in 2022 to
42.0percentin2024, confirming theregion’s
progressive financial deepening. In WAEMU
Member States, the banking system actively
supportedthefinancing of the realeconomy.

InBenin, loansincreased from 18.6 percent of
GDP in 2023 to 21.3 percent in 2024. In Cote
d’lvoire, itmaintained anaverage annualrate
of12.0 percent.

In terms of lending and savings rates, the
average lending rate increased from 12.6
percent in 2022, to 13.6 percent in 2023
and declined to 13.1 percent in 2024, while
average savings rate increased from 2.5
percentin 2022 to 5.2 percentin 2024.

The ratio of credit to the private sector
to nominal GDP increased from 20.5
percentin 2022 to 26.7 percentin 2023,

and 30.2 percent in 2024.

Figure 17: Total Credits, Credit to the Private Sector and Credit to the Public Sector, as a
Percentage of Nominal GDP in ECOWAS from 2022 to 2024 (Percent)
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Figure 18: Average Lending and Savings Rates in the ECOWAS Region from 2022 to 2024
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In Nigeria, the preferential lending rate
increased from 14.0 percent in 2023 t0 16.3
percent in 2024. This was accompanied
by higher Treasury yields and increased
savings rate from 5.3 percent to 7.5 percent.
The average lending rate increased from
14.0 percent in 2023 to 18.6 percent in 2024.
The average savings rate increased from
5.2 percent in 2023 to 5.6 percent in 2024.
In Sierra Leone, the average lending rate
increased from20.3 percentto 22.9 percent.
At the same time, the average savings rate
declined from 2.5 percent in 2023 to 2.3
percentin 2024.
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Overall, in ECOWAS region, there is a
considerable gap between average lending
and average savings rates. In essence, a
lower savings rate may hinder the efforts
towards domestic resource mobilisationand
diversification of domestic surplus to high-
yield external investments opportunities.
On the other hand, higher lending rates
discourage borrowing for domestic
production and encourage borrowing for
short-term business activities and trading.

Figure 19: Average Lending and Saving Rate in Selected Member States from 2022 to 2024
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2.5. REGIONALFISCALPERFORMANCE

Fiscal performance measures government’s
financial position by analysing the balance
among revenue, expenditure, and debt
management. Key indicators include
domestic resource mobilisation, debt
sustainability, and fiscal management.
Total regional revenue increased from
USS72.6 billion in 2022 to USS$81.2 billion in
2023 and US$99.4 billion in 2024. The major
contributorstoregional totalrevenuein 2024
were Nigeria (42.7 percent), Ghana (24.2
percent) and Céte d’Ivoire (16.3 percent).
ECOWAS Member States’ determination
at increasing resource mobilisation are
laudable, as there were improvements in
terms of domestic revenue as a percentage
of GDP. Total revenue including grants as a
percentage of GDP in the ECOWAS region
increased from 8.7 percent in 2022 to 10.0

percentin 2023 and to 10.8 percent in 2024.

At Member States level, Benin improved
its total revenue including grants as a
percentage of GDP from14.3 percentin 2022
to15.0 percentin2023and 2024; Cabo Verde
from 22.4 percent in 2022 to 251 percent in
2023 and 24.6 percentin 2024; Cote d’lvoire
from 15.1 percent in 2022 to 16.1 percent in
2023 and 16.4 percent in 2024. The Gambia
from 19.3 percent in 2022 to 211 percentin
2023 and 22.0 percent in 2024; Ghana total
revenue including grants as a percentage of
GDPfrom15.7 percentin2022to15.3 percent
in 2023 and to 15.8 percent in 2024; Nigeria
from 6.6 percent in 2022 to 7.0 percent in
2023 and 7.7 percent in 2024; Sierra Leone
from 10.9 percent in 2022 to 10.5 percent in
2023 and to 12.4 percent in 2024; and Togo
from16.6 percentin 2022to018.4in 2023 and
17.4 percentin 2024.

Figure 20: Total Revenue (Including Grants) to GDP Ratio of the ECOWAS Region from

2022 to 2024 (Percent)
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Nigeria continued with the implementation
of the Strategic Revenue Growth Initiative
(SRGI) launched in 2019 to increase tax
revenue, vigorously pursuingcomprehensive
fiscal and tax reforms to boost government
revenue, prioritising non-oil sources. Key
measures include restructuring the tax
system, digitising revenue collection, and
enforcing stricter direct remittances of ol
and gasrevenues to the federation account.

In The Gambia, Revenue reforms will be
anchored on the Domestic Resource
Mobilization Strategy (DRMS). The strategy
aims to enhance the Government’s fiscal
capacity by prioritizing the mobilization
of domestic resources. The measures are
designed to strengthen domestic revenue
mobilization, improve transparency in tax
policy, and enhance administrative efficiency
inthe short to medium term.

Benin, Cote d’lvoire, Guinea, Senegal and
Togo committed to boosting tax revenue
by implementing the Medium-Term
Revenue Mobilisation Strategy (MTRMS).
They adopted improved VAT management
through electronic invoicing which allows
the management in charge of deposits to
transmit information on goods and services
transactions in real time. Also, Ghana
implemented wide ranging tax policy and
administration reforms under the Medium-
Term Revenue Strategy (MTRS), focusing
on broadening the tax base, enhancing
compliance, and leveraging digitalisation. In
2023, the government introduced revenue-
enhancing measures like increasing the top
marginal income tax rate from 30.0 percent
to 35.0 percent, raising the Value Added Tax
(VAT) rate from 12.5 percent to 15.0 percent,
and implementing higher excise duties.

Liberia domestic resource mobilisation
focuses on reforming tax policies and laws,
broadening the tax base (including PIT and
VAT reforms), strengthening enforcement,
and building institutional and technological
capacitywithintheLiberiaRevenue Authority.
Sierra Leone strengthened domestic
revenue mobilisation through reforms such
as harmonising withholding taxratesat15.0
percent, introducing a 2.0 percent Minimum
Alternate Tax on turnover, eliminating tax
holidays, regulating concessions, and
expanding non-tax revenue sources
under the Finance Act 2024. Cabo Verde is
improving tax administration effectiveness
through coordinated reforms, institutional
strengthening, enhanced ICT systems, and
human resource development.

Box 2: Liberia Revenue Authority

Exceeds 2025 Revenue Target

Liberia recorded a historic milestone in domestic
revenue mobilisation, with the Liberia Revenue
Authority reporting total collections of approximately
US3818 million as of 29 December 2025, surpassing the
national target of US3804.6 million by US$13.4 million
and marking the highest domestic revenue collection
ever recorded in the country s history. The achievement
underscores Liberia's progress in domestic resource
mobilisation and provides a strong foundation for its

ambitious US$1.176 billion revenue target for 2026.

Source: https://revenue.lra.gov.Ir/Ira-exceeds-2025-
revenue-target-with-us818-million-collection/
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The Government of Cdte d’lvoire intends to
increase the mobilization of total taxrevenue
in order to progressively reduce the budget
deficit to -3.0 percent in 2025 and over the
period 2026-2030. Toachieve this, aseries of
measures are beingimplemented, including:
(i) broadening the tax base; (ii) continuing
theimplementation of the planto streamline
exemptions; (iii) implementing electronic
invoicing and strengthening the control
of intra-group international transactions;
(iv) strengthening the handling of general
merchandise, controls, and surveillance;
and (v) automating customs clearance
procedures.

Total regional expenditure increased from
USS$77.8 billion in 2022 to US$85.5 billion in
2023 and US$99.5 billion in 2024. In terms
of composition, the capital expenditure
increased from US$19.7 billion in 2022 to
USS$21.4 billion in 2023 and USS$23.9 billion
in 2024. The recurrent expenditure followed
the same trend by increasing from US$62.2
billion in 2022 to US$66.8 billion in 2023 and
USS74.9 billionin 2024.

The major contributors to regional

expenditure are Nigeria (58.6 percent),

Cote d'lvoire (15.6 percent), Senegal (10.0
percent) and Ghana (6.6 percent). The
regional public expenditure asapercentage
of GDPincreased from11.0 percentin 2022 to

12.3 percentin2023and 12.4 percentin 2024.

The increase was the result of observable
increase in personnel cost (increase in
minimum wage) as well as increase in
capital expenditure in the provision of

infrastructure across Member States.

However, some Member States like Benin
reduced expenditure as apercentage of GDP
from 19.8 percent in 2022 t0 19.2 percent in
2023 and 18.0 percentin 2024.
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Cabo Verde reduced from 26.6 percent in
2022t025.4in2023and 25.7 percentin 2024.
Cote d'Ivoire declined from 21.9 percent in
2022 to 21.3 percent in 2023, and to 20.4
percentin 2024. Liberia from 20.3 percentin
2022to17.3 percentin 2023 and 15.4in 2024.
Senegalreduced from 37.5 percentin2022to
35.5percentin2023and 33.5 percentin 2024,
and Togo increased from 24.4 percent in
2022to24.6 percentin 2023 before declining
to 22.3 percent in 2024. Though, Nigeria's
expenditure net borrowing increased from
6.6 percentin2022to7.7 percentin2023 and
declined to 6.7 percent in 2024, and Sierra
Leone decreased its ratio from 16.2 percent
in 2022 to 15.3 percent in 2023, however, it
increased to 17.5 percentin 2024.

ECOWAS Member States are implementing
several measures to reduce expenditure
and manage fiscal deficit. In Benin
expenditure reduction is driven by
expenditure rationalisation and improved
control of recurrent spending, even as
capital spending remained supportive
of growth. Cabo Verde is cutting current
spending and higher expenditure on non-
financial assets, while Céte d’lvoire is
embarking on expenditure rationalisation
and tighter control of current spending.

The Gambia efforts at reducing expenditure
isdrivenlargely by higherrecurrent spending,
including wages and interest payments,
alongside continued spending pressures
linked to social and infrastructure needs.
The Gambia is pursuing fiscal consolidation
efforts. This consolidation is intended
to reduce the borrowing needs of the
Government to ensure debt sustainability
and ease access to private sector credit.
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Guinea-Bissau is actively pursuing fiscal
reforms to cut expenditures and address
its elevated public debt. Supported by the
IMF and World Bank, these measures target
wage bill controls, subsidy elimination, and
strengthened public financial management.
Liberiais enacting fiscal discipline measures
to curb government spending, stabilise
public finances, and boost efficiency
through enhanced financial management,
wage bill reductions, and tighter control
of administrative costs. To address its
fiscal crisis, the Nigerian government is
slashing expenditure through subsidy
removal, revenue-led fiscal consolidation,
and rigorous oversight of spending
by government agencies. Senegal is
rationalising public expenditure, curbing
reliance on external borrowing, and
enhancing domestic revenue mobilisation.
Togois pursuing fiscal consolidation to curb
expenditures and manage its debt burden,

anchored by a 42-month, S400 million
Extended Credit Facility (ECF) from the IMF,
approved in March 2024. This programme
supports revenue mobilisation, spending
controls, and structural reforms amid robust
growth and moderating infiation.

Despite efforts in some Member States in
curbing expenditure, Ghana's expenditure
is increasing due to higher interest costs,
energy-sector obligations, and election-
year spending pressures, while Guinea’s
increase is largely due to increased public
investment spending on infrastructure,
energy, and mining-related projects,
alongside higher security and social
expenditures. Sierra Leone’s increase in
expenditure is largely driven by higher
capital spending on infrastructure and the
Feed Salone programme and increased
interest payments.

Figure 21: Total Expenditure Net Borrowing to GDP Ratio in the ECOWAS Region from

2022 to 2024 (Percent)
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ECOWASMember Statesmade commendable

fiscal progress by cutting expenditures,

shrinking deficits, while at the same time
boostingrevenueefforts. Therewere ongoing
reforms to widen the tax net and eliminate
tax evasion. ECOWAS's fiscal balance as
a percentage of GDP worsened from -5.0
percentin2022to-5.2percentin2023, before
improving to -4.4 percent in 2024. Guinea’s
fiscal balance declined from 0.2 percent in
2022 to -2.9 percent in 2023 and further to
-3.4 percentin 2024. As for Guinea-Bissau, its

deficit widened from -6.3 percent in 2022 to
-8.4 percentin 2023, before narrowing slightly
to-81percentin2024.

ECOWAS Member States made
commendable fiscal progress by cutting

expenditures, shrinking deficits, while at
the same time boosting revenue efforts.

Figure 22: Fiscal Balance (Including Grants) to GDP Ratio of the ECOWAS Region from

2020 to 2024 (Percent)
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Theaggregate fiscal deficitincluding grants
asapercentage of GDP of the WAMZ Member
Statesimprovedfrom 3.9 percentin2022, to
3.1 percent in 2023 and 3.6 percent in 2024.
The deficit position of the WAEMU Member
States improved from 8.8 percent in 2022
to 7.7 percent in 2023 and 6.7 percent in
2024. The persistent fiscal deficit among
ECOWAS Member States was due to a weak
domestic revenue mobilisation, worsened
by dependence on a single source of

Sl

-4.8

2023 2024

revenue (exports of primary commodities),
persistent expansionary fiscal policy and
the dominance of recurrent expenditure in
government spending. The performance
of ECOWAS Member States regarding the
criterion on fiscal deficit showed that Benin,
Cabo Verde, Guinea and Liberia met the
target of fiscal deficit (Including Grants) /
GDP = 3 percent. Liberia did not experience
deficit between 2022 and 2024. Figure 23
shows the situation of allthe Member States.
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Figure 23: Average Fiscal Deficit (Including Grants) to GDP Ratio of ECOWAS Member
States with a Budget Deficit Greater than 3 percent from 2022 to 2024

14.0

12.0

10.0

8.0

o

o

Cote d'lvoire Ghana Guinea Bissau Nigeria

Source: ECOWAS Member States Note, 2025

Figure 24 shows that the regional public debt
to GDP ratio increased from 33.6 percent in
2022to 49.2 percentin 2023 and decreased
to 481 percent in 2024. The increase in the
public debt reflects a deteriorating primary
fiscal deficit, considerable weakening of
domestic currencies, andrisingdebt service
costs. Total actual public debt decreased
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from USS221 billion in 2022 to $192.9 billion
in 2023 but increased to US$220.7 billion
in 2024 due to increase in external debt
in form of Eurobonds for infrastructural
development. The external debt accounted
for the largest proportion of the total public
debt portfolio in the ECOWAS region.

Figure 24: Total Debt of the ECOWAS Region (US$ Billion) from 2022 to 2024
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External debt accumulation was facilitated
by a rise in the issuance of Eurobonds.
Eurobonds were issued by Céte d’lvoire,
Ghana, Nigeria, and Senegal since 2011, and
by Benin since 2019. This suggests that
exchange rate depreciation as well as the
current normalisation of monetary policy
across the world, reversing the ultra-low
interest rate environment, are important
risks for all Member States. Cabo Verde
had a debt to GDP ratio of 110.9 percent,
followed by Guinea-Bissau with a ratio of
86.6 percent, The Gambia (79.5 percent),
Togo (65.3 percent), Ghana (61.4 percent),
Cote d'lvoire (59.5 percent), Liberia (54.9
percent), and Nigeria (521 percent). Guinea,
Sierra Leone and Benin had the lowest ratio
of 28.8 percent, 39.5 percent, and 39.2
percentrespectively.

The main factor driving the evolution of
external debt in the ECOWAS region was
the rapid depreciation of the exchange
rate, particularly in commodity-exporting
Member States. Other drivers of note were
below potential performance of domestic
revenue mobilisation, infrastructural
developments financing, and external
shocks that affect macroeconomic stability.
The debt dynamics reflect the continuous
debt weight due to a large increase in
nominal dollar-denominated public debt
and higher debt service obligations. Figure
25 shows the ECOWAS Public Debt to GDP
Ratio from 2022 to 2024.

Figure 25: ECOWAS Public Debt to GDP Ratio from 2022 to 2024 (Percent)
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Source: ECOWAS Member States Note, 2025

Debt service obligations weigh heavily on
most ECOWAS Member States, posing a
major challenge to the implementation
and execution of development projects.
These substantial burdens strain
economies and slow growth by diverting
funds from critical sectors like education
and healthcare. It exerts considerable
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impacts on economic stability and
capital flight. Total debt service of seven
ECOWAS Member States increased from
USS18.4billion in 2022 to USS$S20.2billion in
2023 and droppedto USS18.4billionin 2024.
The main contributors were Cbte d’lvoire
(471 percent), Nigeria (25.3 percent), and
Ghana (21.9 percent). Others were The
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Gambia (3.5 percent), Cabo Verde (1.6
percent), Liberia (0.6 percent), and Sierra
Leone (0.1 percent).

In the period 2022 to 2024, the debt service
to GDP ratio in the ECOWAS region was low,
scaling down from 7.0 percent in 2022 to
6.3 percentin 2023 and 6.6 percent in 2024.
Figure 25 shows that ECOWAS Member
States’ efforts to ease their debt burdenare
paying off; but the debt service-to-revenue
ratio was high at 52.3 percent in 2023 and
47.6 percentin 2024.

2.6.EXTERNALPOSITIONS AND FINANCIAL
FLOWS

The regional positions with respect to
external sector developments deal with
key indicators spanning trade flows,
intraregional trade, balances, price
dynamics, and external buffers of ECOWAS

Member States. In 2022 and 2024, the
external sector performance of ECOWAS
region was influenced by rising global
commodity prices, shifting trade patterns,
and uneven country-level dynamics. The
total regional exports was USS$109.0 billion,
whichincreased to USS$129.5 billionin 2023,
andto US$229.5billionin 2024 representing
a’7.2percentincrease. Thiswaslargely due
to a surge in Nigeria’s total oil and non-oil
exports which were more than doubled
within the same period. Nigeria accounted
for 79.3 percent of the total regional
exports, followed by Ghana (8.9 percent),
and Cote d'Ivoire (8.6 percent). Nigeria’s oil
exports dominated its total exports, while
agricultural and industrial exports were
alsoimportantdrivers. Ghana's exports was
dominated by gold and cocoa. Céte d’lvoire
exports basket comprised of Mineral
products, food and agricultural products.

Figure 26: Trend in Total Exports from 2022 to 2024 (US $ Billion)
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Total imports of ECOWAS Member States
also exhibited a similar pattern in 2022 to
2024. The totalimport was USS$S120.7 billionin
2022 andincreased to US$124.6 in 2023 and
USS$176.8 billion in 2024. Nigeria, Ghana and
Liberia contributed the most to the region’s
total imports, accounting for 80.6 percent,
8.7 percent and 5.5 percent respectively.
For Nigeria, a major component of imports
was food, notably rice which remained
substantial due to severe flooding and
insecurity. Similarly, Ghana’s continued
reliance on cereals, vegetables and poultry
imports contributes considerably toits total
imports. Liberia’simports were concentrated
on refined petroleum, machinery, ships/
boats, rice(cereals) and vehicles. In terms
of trade balance, Nigeria and Ghana were
responsible for the major contribution within
theregion.

Withinthe same period, intra-ECOWAS trade
deepened, picking fromUSS4.8 billionin 2022
toUSS$5.9billionin2023 and to US$13.9 billion
in 2024. In 2024, Cote d’lvoire contributed

62.2percentofintra-ECOWASimports, while
Nigeria contributed 32.9 percent. Nigeria’'s
exports were driven primarily by the export
of petroleum products and electrical energy.
The major exports of Cote d’lvoire were
refined petroleum products, electricity,
agricultural and processed goods, while
imports were dominated by crude oil from
Nigeria and raw materials and agricultural
products from Ghana. For Nigeria, her key
trading partners within ECOWAS were Cote
d’lvoire, Senegal, Ghana, Togo, and Benin.

The trade surplus led to the improvement
in current account balance position. The
current account balance improved from
USS-1.5 billion in 2022 to US$-0.5 billion
in 2023 and USS$3.8 billion in 2024. In this
respect, Nigeria was the key player, but its
current account surplus was offset by the
deficits of other ECOWAS Member States.
In terms of the capital account balance,
the regional values increased from USS6.1
billionin 2022 to, US$10.8 billionin 2023 and
$15.6 billionin 2024.

Figure 27: ECOWAS Current Account Balance from 2022 to 2024 (US$ billions)
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The ECOWAS average commodity export
price (an index) increased from 111.4 in
2022 to 114.5 in 2023 and 254.3 in 2024.
Therisein the export price index hasledto
anincrease in export revenues, positively
impacting the region’s trade balance. The
key drivers of commodity export price in
theregionare mineral products, petroleum,
cocoabeans, cashew nuts, sesame seeds,
gold, and seafood.

The rise in the export price index has

led to an increase in export revenues,

positivelyimpacting the region’s trade

balance.

Figure 28: ECOWAS Commodity Export Price Index from 2022 to 2024
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Considering external reserves, ECOWAS
witnessed a fluctuating trend. In 2022, the
region achieved a total external reserve
of US$97.4 billion, but declined to USS75.2
billionin2023 andincreased to USS103 billion
in 2024. Nigeria, the highest contributor,
recorded an external reserves value of
USS$36.6 billion in 2022, USS33.2 billion in
2023, and USS$40.2billionin2024. Ghanaalso
recorded an increase from USS$6.3 billion to
USS$5.9 billion and US$9.0 billion during the
same period.
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2.7. SOCIO-ECONOMIC DEVELOPMENT
CONTEXT

Over the recent period, the evolution of
poverty in the ECOWAS region remains
marked by strong heterogeneity among
Member States, reflecting differentiated
socio-economic trajectories as well as
varied capacities to protect households
against macroeconomic shocks. In 2022
to 2024, some Member States recorded
gradual improvements in living conditions,
while others experienced stagnation or
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even worsening poverty, against a backdrop
of persistent inflationary pressures, fiscal
adjustments, and an uneven economic
recovery across the region. In several
Member States, the decline in poverty in
2024 was theresult of the combined effects
of macroeconomic stabilisation, slowing
inflation, and targeted strengthening of
social safety nets. In Benin, the poverty
rate continued its downward trend, from
36.2 percent in 2022 to 33.2 percent in
2023 and 31.0 percent in 2024. This reflects
the positive effects of social expenditure-
targeting policies and programmes to
improve household incomes, although
disparities between urban and rural areas
remain marked.

Similarly, in Ghana, the incidence of poverty
declined slightly in 2024, compared to 2023.
Thisimprovementwasduein particular tothe
economicgrowthandthe expansionofsocial
protection programmes. The cash transfers
and mechanisms to facilitate access tobasic
social services helped tomitigate the impact
of fiscal consolidation measures on the
most vulnerable households. In The Gambia,
poverty rate was 53.4 percent in 2022 and
2023 but declined to 52.3 percent in 2024.
The trend reflected a gradual improvement
in household incomes, supported by
remittances from migrants and the easing
of inflationary pressures. Similarly, in
Nigeria, poverty declined from 40.5 percent
in 2022 to 39.8 percent in 2024 reflecting
weak transmission of economic growth and
macroeconomic adjustments to improved
household welfare, and increased food and
energy prices.

Conversely, the poverty rate in Sierra Leone
increased from 22.9 percent in 2022 to 28.2
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percent in 2023 and 32.7 percent in 2024.
The situation was due to high inflation,
low household incomes, food insecurity
and high rate of youth unemployment and
underemployment. The implementation
of assistance programmes remained
insufficienttocompensate forthemagnitude
of the shocks suffered by households, both
inruraland urban areas.

Overall, these developments confirm that,
despite some progress in some Member
States, sustainable poverty reduction in
ECOWAS remains closely dependent on
the ability of economies to generate more
inclusive growth, strengthen social safety
nets, and improve access to essential
services, especially for rural populations and
vulnerable groups. These issues constitute
amajor challenge for the achievement of the
Sustainable Development Goal relating to
the eradication of poverty by 2030.

Income inequality in the ECOWAS Region

35



CHAPTER 2

Figure 29: Poverty Rate in Selected ECOWAS Member States from 2022 to 2024
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The analysis of incomeinequality, measured
throughtheGinicoefficientindex, highlights
a relative persistence of disparities in the
ECOWAS region over the period 2022 to
2024. The Gini coefficient index for the
regionwere between 0.6 and 0.7, reflecting
moderate but structurallevels of inequality.
Attheregionallevel, the high Ginicoefficient
suggeststhat the growth dynamics was not
accompanied with noticeable redistribution
of income. Therefore, there was limited
inclusiveness in economic development
within the ECOWAS region.

In The Gambia, Ghana and Sierra Leone,
income inequalityis particularly pronounced
in urban areas, reflecting a concentration
of income and economic opportunities in
urban centres. The level of inequality was
below the median of low-income countries
in sub-Saharan Africa. In Nigeria, the Gini

coefficient index remained around 0.3,
indicating a lower level of inequality than
in other Member States. However, some
national estimates suggest a trend towards
widening income disparities, reflecting
households’ vulnerability to macroeconomic
shocks, including inflation. In Liberia, the
Gini index increased from 0.3 in 2022 to 0.4
in2023 and 2024.

Overall, the persistence of inequality in
several Member States is a major challenge
for poverty reduction and the achievement of
the Sustainable Development Goals (SDGs).
It underlines the importance of better
articulated economic and social policies,
aimed at strengthening economic inclusion,
improving access to basic social services
and promoting more equitable growthinthe
ECOWAS region.

Figure 30: Gini Coefficient Index in Selected ECOWAS Member States from 2022 to 2024
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Access to drinking water is a central
determinant of the well-being of the
population and the improvement of living
conditions in the ECOWAS region. Between
2022 and 2024, the observed developments
reveal considerable heterogeneity between
Member States, reflecting differential levels
ofinvestmentinwater infrastructure, sector
governance and demographic pressure.
In several Member States, the progress
made in 2024 reflects the positive effects
of public investment, projects’ structuring
and sectoral reforms. In Benin, the rate of
access to drinking water improved from
72.9 percent in 2023 to 77.1 percent in
2024. This improvement is the result of the
mobilisation of funding from technical and
financial partners, the use of public-private
partnershipsandthedeploymentoftargeted
projects, particularly in rural areas, while
gradually reducing territorial disparities.

In The Gambia access to safe drinking water
improved from 47.7 percent in 2022 to 69.5
percent in 2024. Similarly, in Sierra Leone,
it improved from 60.0 percent in 2022 to

62.0 percent 2024. These developments
reflectagradual expansion of basic services,
although the level of access remains
insufficient in the face of the growing needs
linked to urbanisation and the vulnerability
of rural areas. In Cabo Verde, a relatively
high rate of access reflected continued
investment in the quality and coverage of
water services. In Cote d'lvoire, the access
rate increased from 68.0 percent in 2023
to 80.0 percent in 2024. The strengthening
of governance structure, public service
decentralisation and an integrated national
strategy have the potentials to accelerate
the achievement of the SDG of water and
sanitation.

Overall, these developments confirm that,
despite considerable progress in some
Member States, universalaccesstodrinking
water remains a major challenge in the
ECOWASregion. Achieving thisgoalrequires
sustained investment, strengthened
governance, and a focus on rural and peri-
urban areas, in order to reduce inequalities
inaccess to essential services.

Table 1: Rate of Access to Drinking Water in Selected ECOWAS Member States from 2022 to 2024

Country 2022 2023 2024
Benin 72.9 72.9 771

Cape Verde 87.6 87.4 85.9
Cote d'lvoire 64.0 68.0 80.0
The Gambia 47.7 49.8 69.5
Nineria E{oe) 299 29K

Source: ECOWAS Member States Note, 2025
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Access to electricity is an essential lever of
socio-economic development, improved
living conditions, productivity and structural
transformation of economies. At the regional
level, Cote d’'lvoire, Cabo Verde and Ghana
performed relatively well in this regard. In
Cote d’lvoire, the implementation of the
National Programme for Rural Electricity
(NPRE) provided electricity to more than
1,000 additional localities and increased
coverage rate. In Cabo Verde, access
to electricity was 93.0 percent of the
population, reflecting the relative efficiency
oftheelectricity systemandinvestments. In
Ghana, access rate of 89.0 percent in 2024
reflected investmentin rural electrification.

In Nigeria, access to electricity increased
from 60.5 percent in 2022 to 63.3 percentin
2024, reflecting efforts to strengthenenergy
supply. However, challengesremaininterms
of coverage andreliability of service.InSierra
Leone, access improved from 29.4 percent
in 2022 to 36.0 percent in 2024, due to the

expansion of the grid and increased use of
alternative energy solutions. In Liberia and
Guinea, access remains limited, reflecting
structural and institutional constraints. In
Benin and The Gambia, access rates were
relatively stable in 2022 and 2023 at 45.5
percent and 65.4 percent, respectively. In
Benin, despite investments in the grid and
renewable energy, rural electrification
and continuity of service remained limited.
Overall, these trends confirm that access
to electricity in the ECOWAS region remains
characterised by disparities in access,
uneven levels of investment, governance
and institutional capacity.

L}

Rural electrification in Ghana |

Table 2: Electricity Access Rates in Selected ECOWAS Member States from 2022 to 2024

Country 2022 2023 2024
Benin 45.5 45.5 45,5
Cape Verde 92.3 94.3 93,7
Céte d'Ivoire 95.0 97.0 98,6
The Gambia 65.4 65.4 66.3
Ghana 88.8 88.9 89.0
Guinea 47.7 511

Liberia 31.8 32.5

Nigeria 60.5 61.3 63.3
Sierra Leone 29.4 30.5 36.0

Source: ECOWAS Member States Note, 2025
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The analysis of the evolution of the
unemployment rate in the ECOWAS region
over the period of 2022 to 2024, reveals
generally moderate levels, with contrasting
dynamics depending on the Member States.
Officialunemploymentratesremainrelatively
low in several Member States, partly due to
the high prevalence of informal employment
and self-employment. At the regional level,
decrease in unemployment rate can be
linked to the gradual recovery of economic
activity. However, these developments mask
persistent structural imbalances, including
underemployment, job insecurity and
difficulties in integrating young people into
thelabour market. The officialunemployment
rates of Benin, Liberia and Sierra Leone in
2024, were 2.4 percent, 2.9 percent and 3.1
percent, respectively. The low rates were
explained by underemploymentandinformal

employment among young people and
women.

In Ghana, unemployment rate declined from
14.0 percent in 2023 to 13.1percent in 2024.
In Cabo Verde, the rate decreased from
11.0 percent in 2022 to 8.0 percent in 2024,
reflecting an improvement in employment
conditions, particularly in the tourism
and services sectors. In Nigeria, the rate
declined slightly from 5.5 percent in 2022 to
5.0 percent in 2024, but there was disparity
between urban and rural areas, as urban
unemploymentwashigher. The challenges
related to underemployment and youth
unemployment call for economic policies
focusing on structural transformation,
development of the productive sector
and the promotion of decent and
inclusive employment.

Figure 31: Unemployment Rate in Selected ECOWAS Member States from 2022 to 2024
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Life expectancy is another indicator of
human development, reflecting the living
conditions of population, the performance
of health systems and the effectiveness of
social policies. Over the period 2022 t0 2024,
its evolution in ECOWAS region highlights
gradual progress, but also strongdisparities
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Liberia Nigeria Sierra Leone

among Member States. At the regional
level, the general trend is towards gradual
improvement, driven by advances in health
coverage, the fight against communicable
diseases and the relative improvement in
access to basic social services in several
countries.
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Cabo Verde recorded the highest life
expectancy in the region, with a stable
level of 74.3 years. Senegal's life expectancy
increased from 68.7 years in 2022 to 68.9
years in 2023 and 69.2 years in 2024. In
Benin, it remained at 60.0 years in 2022
and 2023 before increasing to 64.1 yearsin
2024. Togo experienced an increase from
61.6 years in 2022 to 63.0 years in 2023, a
level that remained unchanged in 2024. In
Cobte d’lvoire, life expectancy increased
from 61.7 years in 2022 to 62.0 years in
2023 and 62.3 years in 2024. In Nigeria, it
increased from 56.2 years in 2022 to 56.6
years in 2023 to 61.7 years in 2024. In The
Gambia, it increased from 64.9 years to
65.9 years in 2023 to 66.1 years, while in
Liberia, it increased from 61.9 years to 62
years in 2023 62.4 years in 2024. Sierra
Leone witnessed increase from 55.6 years
in20221t055.9 yearsin2023 and 56.2 years
in 2024 reflecting declining poverty, food

insecurity and access to quality health care.

Overall, the evolution of life expectancy
in the ECOWAS region highlights real but

fragile progress, highly dependent on public
investment in health, social protection
and the resilience of health systems to
economic and social shocks.

Active elderly man in Kumasi, Ghana

Figure 32: Life Expectancy in Selected ECOWAS Member States from 2022 to 2024
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2.8. ANALYSISOFACTUALAND PROJECTED
VALUES OF SELECTED MACROECONOMIC
INDICATORS OF 2024

The Outlook is complemented with analysis
of comparison of the actual and projected
values of selected macroeconomic
indicatorsin2024 withtheaimofdetermining
the accuracy of the methodology and basic
assumptions underlining the forecast of all
Member States. Interms of regional real GDP
growth, the projected value was 4.1 percent
while the actual value was 4.3 percent. Also,
projected value of regional inflation rate of
19.9 percent was below the actual value of
24.5 percent.

ECOWAS Member States were classified
into different categories for a better
understanding of the effects of both
domestic and external shocks on economic
performance. In terms of real GDP growth,
the first category comprises five Member
States whose actual real GDP growth rates
exceeded the projected values. Benin, with
a projected value of 6.4 percent, had an
actual value of 7.5 percent. The dynamics
of economic growth were driven by a good
agricultural season, a booming secondary
sector driven by industry and construction,
and a recovery in commercial activities
after the slowdown observed in 2023.

Cabo Verde, with a projected value of
4.7 percent, had an actual value of 7.3
percent, driven mainly by the performance
of the tertiary sector, comprising tourism,
transportation, digital services, finance,
education, and healthcare. Guinea, with a
projectedvalue of 4.2 percent, had anactual
value of 5.4 percent, driven by non-mining
sectors such as services, construction, and

publicadministration, as well askey reforms
implemented, especially the Simandou 2040
Programme. Ghana, with a projected value
of 2.8 percent, had an actual value of 5.7
percent, driven by real sector performance
strengthened by a rebound in the industrial
and services sectors, as well as a strong
recovery in gross fixed capital formation
and increased public consumption.

Nigeria, with a projected value of 3.3 percent,
had an actual value of 3.4 percent. Nigeria's
economic growth was driven by consistent
growth in the services sector, particularly
financial services and telecommunications,
as well as a modest recovery in agricultural
outputandincreased crude oil production.

1
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Figure 33: ECOWAS Member States with Actual Values of Real GDP Higher than the

Projected Values in 2024 (Percent)
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Source: ECOWAS Member States Note, 2025

The Second category comprises six
Member States whose projected values
were higher than their actual values. The
Gambia had a projected value of 5.8 percent
but an actual value of 5.6 percent, Guinea
Bissau 5.9 percent projected but a lower
actual value at 4.2 percent, Liberia with 4.8
percent projected value had actual value of
4.0 percent, Cote d’'lvoire with 6.1 percent
projectedbut 6.0 percentactual, Senegal 7.8
percent projected but 6.1 percentactualand
Togo with a projected value of 6.6 percent
but an actual value of 6.5 percent. This low

. | 1. 1“"

. _' B i = =
A farmland flooded after heavy rains in Lokoj

Ghana

4.2
34 3.3
| I

Guinea Nigeria

performance canbe attributed toanumber of
factors such as adverse weather conditions
affecting food production as in the case
of Guinea Bissau with a heavy reliance on
cashew nut production. In 2024 Guinea
Bissau experienced a reduced Cashew
Crop production caused by the rains, winds
and losses of the Sahara Desert. Togo’s
growth performance was driven by a mix of
sectoral dynamism consisting of improved
agricultural outputs, industrial activity, and
trade expansion.

a, Kogi State, Nigeria
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Figure 34: ECOWAS Member States with Actual Values Below the Projected Values in

2024 (Percent)
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In terms of inflation, six Member States
reported lower actual inflationary rate
against projected. Senegal had an actual
value of 0.8 percent compared to a
projected value of 3.6 percent, Cabo Verde
with a 1.0 percent actual value as against
2.0 percent projected value, Benin with
a 1.2 percent actual value as against 2.0

73

4.8
| I

Liberia Senegal Togo

percent projected value, and Togowitha?2.9
percentactual value as against 2.6 percent
projected value. Cote d’lvoire recorded
an actual value of 3.5 percent against a
projected value of 4.0 percent. Guinea
Bissau with a 3.7 percent actual value as
against 4.3 percent projected value.

Figure 35: The Projected and Actual Inflation Rates of ECOWAS Member States in 2024 (Percent)
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In terms of sectoral contribution to real
GDP, the tertiary and primary sectors
were above their projected values in
2024. The tertiary sector with an actual
value of 51.6 percent was against a
projected value of 42.9 percent. This was a
reflection of the improved performance of
telecommunications, banking and digital
services. The primary sector had an actual
value of 24.8 percent againsta16.6 percent
projected value showing the benefits of
recovery in mining and extractive activities,
and better agricultural outputs. However,
the secondary sector with an actual value
of 19.2 percent against a projected value

of 25.1 percent. This could be as a result of
supply chain constrains that led to slower
industrial and manufacturing growth in
some Member States.

REGIONAL PERFORMANCE OF
THETERTIARY SECTORIN 2024

42 .90/0 Projected
51 .60/0 Actual

Figure 36: Comparison of Actual and Projected Sectoral Composition to Real GDP in the

ECOWAS Region in 2024 (Percent)
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Private consumption to GDP outperformed
its 2024 projection with an actual value of
271percentagainstaprojectedvalue of 26.3
percent. This could be due to the informal
economy recovering faster than expected,
and increased nominal consumption due
to increased spending on essential goods.
Public consumption to GDP declined from
4] percent in 2022 to 3.9 percent in 2023
and 2.8 percent in 2024. This decline could
be attributed to a combination of fiscal
consolidation efforts, revenue pressures,
and macroeconomic adjustment across
Member States.

In terms of total revenue (including grants),
the projected value of 10.1 percent was more
than the actual value of 3.8 percent of GDP.
The reasons that can be adduced for the
shortfall are low tax compliance, a narrow
tax base, administrative inefficiencies, and
delaysin the disbursement of grants. These
constraints limit the government’s capacity
to mobilise revenue effectively in practice.

The gap suggests optimismin fiscal planning
but also underscores the challenges of
translating policy strategies into tangible
revenue outcomes. Bridging this gap
will require stronger tax enforcement,
broadening of the tax base, sustained
economic expansion, and more reliable
external financing.

i e S

Abundant food in ECOWAS Region

Figure 37: Comparison of Actual and Projected Total Revenue Including Grants to GDP

Ratio in 2024
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Ghana’s total revenue including grant
declined because of inability to receive
grants of 0.3 percent of GDP in 2024 as
budgeted. The shortfall, together with
expenditure pressures led to the failure
of government to meet its primary fiscal
objective of achieving a primary surplus
of 0.5 percent of GDP. This benchmark, set

under Ghana’s IMF-supported economic
programme, was missed by 4.4 percent of
GDP. On the contrary, Benin presented a
stronger revenue performancein 2024. Total
revenue and grants reached 15.0 percent of
GDP reflecting resilience despite multiple
shocks, including the cost-of-living crisis,
andrising security challenges.

Figure 38: Comparison of Actual and Projected Public Debt to GDP Ratio of ECOWAS

Member States in 2024
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Source: ECOWAS Member States Note, 2025

Figure 38 shows a comparison between
the actual and projected values of public
debt to GDP ratio in the ECOWAS region for
2024. values of GDP The actual value was
48.0 percent against a projected value of
66.0 percent. Although, ECOWAS Member
States implemented measures such as
expenditure controls and tax reforms to
reduce debt, several factors explained
high levels of debt. The public debt-to-
GDPratioreflectsarange of structuraland

Sl

66.0

Projected

economic dynamics necessary for growth
andreforms. Tosupportdevelopmentgoals
and close budget gaps, there is need for
governments to access foreign financing,
and invest in critical infrastructure and
social services. However, the reduction
in public sector financing and security
expenditures contributed to a decrease
in the values of debt to GDP ratio in some
ECOWAS Member States.
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Figure 39: Fiscal Deficit Including Grants as a percentage to GDP of ECOWAS Member

States in 2024

-

w

N

-

Actual

Source: ECOWAS Member States Note, 2025

The fiscal balance, including grants, shows
that the actual fiscal deficit was 4.7 percent
of GDP compared to 4.3 percent of GDP. The
performance encourages more efforts to
strengthen revenue collection and manage
public spending. The fiscal position remains
indeficit, highlighting continued pressure on
public finances and the need for sustained
fiscal consolidation to achieve long-term
stability.

With regard to total exports, ECOWAS
exports value was projected at US$233.9
billion in 2024 as against the actual value
of USS$229.5 billion. There was a shortfall
of about USS$4.4 billion reflecting modest
underperformance of some Member States.
AmongMember States that exceeded export
expectations, Ghana outperformed others
as actual value of USS$20.5 billion was more
than the projected value of USS$18.0 billion.
This performance was consistent with gold-
led export strength, where both prices and
effective export mobilisation supported
receipts even as other export lines were

Projected

more mixed. Cabo Verde also exceeded
expectations, with actual exports value
of USS11 billion as against USS0.3 billion,
suggesting that services-linked earnings
and re-export or port-related trade
dynamics were stronger and there was an
improved tourism-related foreign exchange
receipts. Liberia marginally exceeded
expectations, posting actual value of
USS$1.3 billion against projected value of
USS1.2 billion, consistent with a recovery
of export capacity and stronger shipments
relative to the forecast assumption.

REGIONALFISCALDEFICIT
TOGDPRATIOIN 2024

4.30/0 Projected

4.7%
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Figure 40: Projected and Actual Total Exports in 2024 for ECOWAS (US$ billions)
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Nigeria recorded actual value of US$182.1
billion against a projected value of US$183.1
billion owing to the shortfall in oil export
receipts and non-oil export flows. Togo’s
actual value of USS$2.4 billion was close to
the projected value of USS2.5 billiondue toa
stable exports performance anchored by its
commodity and regional trade profile. Cote
d’lvoire had actual value of USS$19.8 billion
compared to projected value of US$21.2
billion. This pattern was consistent with a
resilientexport base, and improved external
position. Guinea projected value of US$1.7
billion was more than actual value of USS$1.3
billion, consistent with the sensitivity
of mineral export receipts to shipment

timing and price movements. Guinea-

Bissau projected value of USS0.26 billion
compared to USS0.3 billion and Sierra Leone
actual value of USS1.3 billion was more the
projected value of USS0.8. These outcomes
aligned with narrow exportbases and higher
exposure to commodity price volatility and
disruptionsin production.

Sl

With regard to the region’s total imports, it

was projected at USS138.0 billion in 2024,

but actual imports was US$176.8 billion. The
positive difference of USS38.8 billion was
theresultsofincreasedimportdemand. The

major driver of the difference was Nigeria,

which recorded USS$142.5 billion in imports

against a projection of USS$76.3 billion.

Nigeria'simport share of the regionalimports
expanded from a projected 55.3 percent to
anactual 80.6 percent.

REGIONALIMPORT VALUE
IN 2024

US$1 3 8.0 b Projected

US$1 76.8 b Actual
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This pattern is consistent with continued
dependence on imported inputs and
consumer goods during a period of
domestic supply constraints. Ghanaslightly
exceeded its import projection, reaching
USS15.4 billion against USS$S14.9 billion, as
the economy relied on imported inputs and
consumer goods. Cabo Verde also exceeded,
recording USS$1.4 billionagainst USS1.2 billion,
consistent withimport dependence in small
island economies where food, energy, and
capitalgoodsimportswashigh. SierralLeone
exceeded its projected value, reaching
USS$2.9 billion against USS$S2.6 billion,
consistent with import needs for energy,
food, and investment-related goods during
aperiod of stabilisation andrebuilding. Togo
was essentially close totarget, with USS$S3.40
billion against USS3.41 billion, consistent
with stable import requirements for energy
and intermediate inputs that support
production and re-export activity.

Among Members that had actual values
below projections, Liberia imported slightly

less than projected, recording US$9.8
billion against USS$10.7 billion. This pattern
was consistent with external adjustment
throughimportrestraintas foreignexchange
availability shaped import volumes. Guinea
also underperformed modestly, reaching
USS0.8 billion against USS0.9 billion,
which reflect weaker demand or delay
in investment-related import deliveries.
Guinea-Bissau exceeded projection,
however, with USS0.6 billion against USS0.5
billion, consistent with the structural role
of imported food, fuel, and equipment even
when export receipts fluctuate.

Cross-border trade activity within the ECOWAS region

B

Figure 41: Projected and Actual Total Imports for Selected Member States in 2024 (US$

billions)
160
140
120
100
80
60
40
20
0 o | - — —
Cabo Verde Ghana Guinea :uinea- Liberia Nigeria Sierra Togo
issau Leone
Actual 14 15.39 0.81 0.58 9.76 142.48 2.94 34
M Projected 1.15 14.92 0.92 0.46 10.7 76.32 2.56 341

Source: ECOWAS Member States Note, 2025



DYNAMICS OF ECONOMIC PERFORMANCE AND PROSPECTS IN THE ECOWAS REGION

The intra-ECOWAS trade was projected
at USS71 billion, but the actual value was
USS$14.0 billion. This performance was
consistent with positive performance
of both the intra-regional exports and
imports. Nigeria was the major driver, as
her intraregional trade increased from $5.7
billion in 2023 to $13.8 billion in 2024. This
was due largely to a strong increase in intra-
regional exports from $5.3 billion to $12.5
billion within the same period.

Theintra-ECOWAS trade was projected
at USS71 billion, but the actual value
was US514.0 billion. This performance

was consistent with positive

performance of both the intra-regional

exports and imports.

Figure 42: Projected and Actual Intra-ECOWAS Trade for Selected Member States in

2024 (US$ billions)

® Actual © Projected

14.0 13.8

12.0
10.0

8.0
71

6.0
4.0
2.0

0.0 —_—
Nigeria

Source: ECOWAS Member States Note, 2025

Considering the exports component of
regional trade, intra-ECOWAS exports was
projected at USS$S6.6 billion but the actual
value was US$16.1 billion. This is a positive
divergence, indicating that regional trade
delivery was far stronger than the projected
value. The positive deviation came from

Sl
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Nigeria which exceeded its intra-exports
projection, recording actual value of
US$12.4 billion compared to projected value
of USS$6.5 billion. Sierra Leone exceeded
modestly, recording USS0.07 billion against
a projection of USS$S0.05 billion, showing
improved intra-regional flows.
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Figure 43: Comparison of Projected and Actual Intra-ECOWAS Exports in 2024 (US$ billions)
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Intra-ECOWAS imports was projected at
USSO0.7 billion but realised USS4.2 billion.
This indicates that intra-regional sourcing
forimports was stronger thanassumed. The
largest positive deviations were recorded
by Coéte d’lvoire, which imported USS$S2.7
billion from ECOWAS market and Nigeria,
which imported USS1.4 billion compared
to a projection of USS0.6 billion. This
development is an indication of potentials
of activeregional supply chains and stronger
cross-border trade settlement. Cote
d’lvoire’s actual contribution to regional
imports was 64.0 percent, while Nigeria’s
contribution was 33.9 percent. Ghana
also recorded a positive value, importing
USS$0.04 billion against a projection of zero,
consistent with continued two-way trade
within the region even if the volumes were
notlarge. SierralLeone’s projectedand actual
values matched, standing at $0.01 billion.

0.1

0.1

0.1

0.0

0.0

0.0

0.0

0.0

Actual ®Projected

0.07

0.05

Sierra Leone

The largest positive deviations were
recorded by Céte d’lvoire, which
imported USS2.7 billion from ECOWAS
market and Nigeria, which imported
USS1.4 billion compared to a projection
of USS0.6 billion. This development is
an indication of potentials of active
regional supply chains and stronger
cross-border trade settlement.
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Figure 44: Projected and Actual Intra-ECOWAS Imports for Selected Member States in 2024
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With regard to the trade balance, the
ECOWAS region was projected to record
a surplus of USS$73.4 billion, but the
actual surplus was USS$S40.4 billion. This
is a large negative divergence, implying
that the region’s net goods balance did
not strengthen as much as expected,
mainly because imports overshot by far
more than exports. Some Member States
exceeded trade balance expectations.
Ghana recorded a surplus higher than
projected, reaching USS5.1 billion against
a projection of USS$3.0 billion. Ghana'’s
contribution to theregional trade balance
projected at 4.1 percent, outperformed
with an actual of 12.6 percent, making
Ghana the emerging contributor to the
regional trade surplus. Togo was close
with a deficit of USS0.98 billion compared
to a projected deficit of USS0.96 billion,
consistent with import requirement for
energy and intermediate goods.

Sl

Nigeriarecorded asurplus of US$39.6 billion
against a projection of USS$S75.0 billion, but
the country dominated the regional trade
surplus, contributing 98.0 percent of the
trade balance. The surplus was smaller
than projection because the import bill
expanded more than expected. Guinea had
a surplus of USS0.2 billion compared to a
projected USSO0.7 billion, consistent with
weaker export realisation and sustained
import needs. Sierra Leone’s trade deficit of
USS$2.2 billion was more than the projected
value of USS1.3 billion. This was consistent
with import dependence and limited export
diversification. Guinea-Bissaualsorecorded
a trade deficit of USS0.3 billion against a
projected USSO0.2 billion, consistent with a
narrow export base and a persistent import
bill dominated by food, fuel, and equipment.
Liberia's trade deficit was USS$S0.7 billion

compared to a projection of USSO0.5 billion,

consistent with the sensitivity of its external
position to import financing and the pace of
exportrecovery.
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Figure 45: Projected and Actual Trade Balance for Selected Member States in 2024 (US$ billion)
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With regard to the current account balance,
ECOWAS region was projected at a deficit
of USS3.1 billion, but the actual value was a
surplus of USS3.8 billion. This was a major
positive development as services balance,
transfers, and income flows improved more
than expected. Ghana recorded a lower
current account surplus than projected,
reaching USS$1.5 billion compared with
a projected value of US$2.1 billion. This
aligns with supportive transfers, including
remittances and other inflows that help
offset services and income outflows.
Liberia recorded a surplus of USS0.7 billion
compared to projected value of USS0.3
billion, consistent with stronger transfers
and a narrow external financing gap. The
pattern suggests that stabilisation and

donor-related capital transfers can support
the overall balance of payments, particularly
whenimportpaymentsease andremittances
remain supportive.

Nigeria recorded USS0.04 billion, matching
the projection. Sierra Leone also matched,
with a deficit of USS0.1 billion both in
projection and actual values. Togo recorded
a slightly wider deficit, reaching US$0.3
billion against a projected USS$0.28 billion,
consistent with a persistent goods deficit
and structurally negative services. Guinea-
Bissau also recorded a wider deficit,
reaching USS0.2billionagainst USS0.1billion,
consistent with weak services balances and
import dependence even when exports are
seasonally strong.
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Figure 46: Projected and Actual Current Account Balance for Selected Member States in 2024
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Considering the capital account balance,
ECOWAS region was projected at USS$15.6
billion in 2024, but actual value was USS$11
billion. This is a large negative divergence,
showing that the expected capital inflow at
the regional level did not materialise in the
recorded series. Liberia recorded a small
surplus, reaching USS0.50 billion against a
projection of USS0.47 billion, consistent with
development-partner transfers and capital
support. Guinea also matched, with US$S0.03
billionin both projection and actual values.

Togo underperformed relative to projection,
recording USS0.5 billion against USS0.6
billion, but still maintained a meaningful
surplus consistent with the role of capital
inflows in supporting external financing

Sl

needs. Sierra Leone was close, recording
USS$S0.4 billion against USS0.5 billion,
consistent with continued reliance on
concessional financing and stabilisation-
linked inflows. The regional gap is explained
by the sharp difference in the largest
projected item. Nigeria was projected at
USS13.6 billion but recorded zero in the
series, and this single deviation accounts
for most of the ECOWAS-level shortfall.
Ghana recorded a negative value of USS0.12
billion despite a projection of zero, which is
consistent with periods where combined
capital and financial account pressures can
emerge through portfolio outfiows, reduced
inflows, or repayment dynamics, especially
in an adjustment environment.
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Figure 47: Projected and Actual Capital Account Balance for Selected Member States in

2024 (US$ billions)
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With regard to the commodity export price
index indicator, the ECOWAS region was
projected at 120.5 in 2024 but recorded
254.3 actual. This is a very large positive
divergence, signaling that the recorded
commodity export price measure spiked far
above the projection. The main driver of the
positive divergence is Cabo Verde, which
recorded 139.6 despite a projection of zero,

Sierra

Liberia Nigeria Leone Togo
0.02 0.5 0 0.42 0.48
0.03 0.47 13.56 0.45 0.62

and Nigeria, which recorded 114.6 against a
projection of 120.4. The result implies that
the index spike is dominated by a sharp
increase in Cabo Verde’s recorded value ,
while Nigeria’s value was broadly in line with
projection and even slightly below. Ghana
recorded a small value of about 0.2 despite
aprojection of zero.

Figure 48: Comparison of Projected and Actual Commodity Export Price Indicator for

ECOWAS Region in 2024 (index points)
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In terms of external reserves, the ECOWAS
regionwas projected at USS8.1billionin 2024
and realised US$10.3 billion. This indicates
that reserve buffers at the regional level
were stronger than assumed, consistent
with improved balance of payments
outcomes and stronger-than-expected
inflows or adjustments that limited reserve
drawdowns. Among the members states that
exceeded expectations, Ghana recorded
USS$9.0 billion against a projection of USS7.5
billion, confirming a stronger accumulation
than assumed and aligning with a stronger
external position supported by export gains
and balance of payments improvement.
Cabo Verde recorded USS0.8 billion against

Taken together, the 2024 comparison
reveals three dominant messages. First, the
ECOWASregionexportslargely matched the
forecast, anchored by Nigeria’s near-perfect
convergence and strengthened by Ghana's
export outperformance. Second, imports
overshot sharply, and this overshoot was
dominated by Nigeria’s import value. Third,
the region’s overall external position was
strengthened through the current account
moving from a projected deficit to an actual
surplus, supported by better-than-expected
outcomes in Ghana and Liberia and by
broaderinflow and adjustment mechanisms,
even as the capital account value fell far
below the projected regional inflow.

aprojectionofzero, consistent with stronger
buffer holding than capturedin the baseline
assumptions and with the stabilising role of
tourism-related foreign exchange. Liberia
recorded USS0.5 billion against a projection
of zero, aligning with improving import cover
as import payments eased and external
supportremained present. Nigeriarecorded
about USSO0.1billion actual matching exactly
the projectedvalue, indicatingnodivergence
between the two.

Box 3: Nigeria's Net Foreign Exchange

Reserves Surge Sharply in 2025

Data from the Central Bank of Nigeria (CBN) shows
that Nigeria's net foreign exchange reserves jumped to
US$34.8 billion by the end of 2025, up sharply from
around US$3.99 billion two years earlier. The surge
reflects stronger external fundamentals, improved
foreign exchange inflows, and policy reforms aimed at
restoring confidence in the currency market, according
to CBN Governor Olayemi Cardoso. In addition to net
reserves, gross reserves have also risen substantially,
supporting Nigeria’s capacity to meet external
, . obligations and maintain a more orderly FX market.
The region’s overall external position g o R

ustained transparency measures and clearer foreign
was strengthened through the current

exchange rules by the central bank are credited with
account movin g ffO m a pro / ected helping rebuild foreign reserve buffers and stabilise the
deficit toan actual surplus, supported

by better-than-expected outcomes

exchange rate environment.

These developments point to improved external sector

resilience and enhanced macroeconomic stability for

in Ghana and Liberia and by broader
Africa’s largest economy.

inflow and adjustment mechanismes,

even as the capital account value fell Source: https://www.reuters.com/world/africa/

nigerias-net-fx-reserves-surge-348-bln-2025-

far below the projected regional inflow.
central-bank-says-2026-03-03/

Syl 7



CHAPTER 2

2.9. PROSPECTS OF REGIONALECONOMIC
PERFORMANCE IN AN UNCERTAIN
ENVIRONMENT

The economic performance of ECOWAS
region is quite promising, as real GDP
growth is expected to increase from 4.8
percent in 2025 to 5.0 percent in 2026 and
71 percent in 2027. The principal drivers of
the performance areincreasedinvestments
in infrastructure, agriculture, and social
services. The Member States are expected
to perform above the regional average of
6.9 percent as indicated by the ECOWAS
Macroeconomic Convergence Report
(2024).

Nigeria, the region’s largest contributor, is
expectedtodriveregionaleconomic growth
through its continuous economic reforms
andincrease in precious metal prices at the
global level. Regional growth is expected to
be supported by increased foreign direct
investment, remittances, and improved
economic stability. The boom in the region’s

energy sector is mainly driven by the
Dangote Refinery and thelseniGas Projectin
Nigeria, andthe Sentuo Qilrefinery inGhana.
Senegal and The Gambia are advancing in
renewable energy projects like Thies Solar
Plant and NEA Kolda solar plant in Senegal,
and the Jambur solar plantin The Gambia to
enhance energy security, attractinvestment,
and support industrial growth.

Agriculture remains a critical pillar of the
regionaleconomy.Member StateslikeNigeria,
Ghana and Cote d'lvoire are leveraging their
positionsasgloballeadersincropslike cocoa,
palm oil, cashew nuts and cassava to boost
foreignearnings. The sectoris set to benefit
from the adoption of modern technologies,
including mechanisation and digital tools,
which will enhance productivity and attract
investments. Additionally, the Fintech sector
is a key engine of growth, with Member
States like Ghana and Nigeria leading the
way through the rapid expansion of mobile
money services and a surge in investments,
fostering greater financial inclusion.

Figure 49: Projected Real GDP and Inflation Rate of the ECOWAS Region from 2025 to 2027
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Source: ECOWAS Member States Note, 2025
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The robust economic growth in the WAEMU
region, eased slightly in 2025 with strong
prospects. The region’s real GDP growth
projections for 2026 and 2027 are 5.9
percentand 6.5 percent, respectively, driven
by energy, mining, and public investment.
However, a possible ceasefire in the Russia-
Ukraine war would have several direct and
indirect effects on the region, particularly
on food security, trade, and energy prices. A
ceasefire can restore normal trade flows,
stabilising or reducing food prices, which
soared due to supply chain disruptions.
The imposition of a series of new tariffs
by the US and the subsequent closure of
USAID programmes will affect regional
economic prospects.

In terms of price development, the region’s
inflation rate is anticipated to decline from
16.5 percent in 2025, to 15.5 percent in
2026 and 15.8 percent in 2027. This trend
reflects the tight monetary policy on
demand for goods and services, expected
lower deficit financing and a reduction
in supply-side constraints. The region is
targeting stabilisation ahead the launch
of the 'ECO’ currency, with expectations
of further monetary policy easing. Key
drivers of projected inflation improvements
include reforms in ECOWAS Member States
especially Sierra Leone, Nigeria and Ghana
to stabilise foreign exchange markets along
with anticipated decline inenergy prices.

Figure 50: Projected Inflation Rate of Selected ECOWAS Member States from 2025 to 2027
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Additionally, sixECOWAS Member States are
projectedtoachieve anaverage growthrate
of at least 5.0 percent in 2025. Ten Member
States will witness single-digit inflation,
though Sierra Leone and Nigeria may face
double-digit rates. Nigeria is expected
to have the highest inflation rate in the
ECOWAS region, reaching 15.6 percent in
2025 before decliningto14.2 percentin 2026
and 10.1in 2027. This is still high, reflecting
persistent cost pressures amid critical food
security challenges. Despite modest gains
in domestic food production, insecurity,
climate shocks, and infrastructural deficits
continue toimpede access, affordability, and
utilisation of food. Ghanais projected to slow
to 4.0 percentin 2025 due to an anticipated
fiscaladjustment.SierraLeone’sinfiationrate
is projected to decline to asingle digitinthe
medium term, due to exchange rate stability,
fiscal consolidation, implementation of
tight monetary policy and increased food
supply. Senegal, Guinea, Benin, and Cote
d’lvoire are the Member States expected
to drive ECOWAS economic performance in
2025 to 2027. Senegal and Benin are among
the Member States projected as the top
10 fastest-growing economies in Africa in
2025 (Box 4), and Guinea, Benin and Cote
d’lvoire are among the 10 fastest-growing
economiesin 2026 (Box5).

Senegal’s real GDP growth is projected to
accelerate to 7.8 percent in 2025 driven
mainly by strong expansioninthe secondary
sector, particularly hydrocarbons and new
industrial capacity, alongside a recovery
in agriculture supported by favourable

weather and government interventions.

Growth in the primary sector is expected
to rebound, while services will continue

to provide moderate support. In addition,

economic activity is projected to grow
steadily, indicating underlying resilience
beyond extractive activities. Guinea’s
medium-term prospects for 2025 to 2027
is also favourable, underpinned by the
expansion of iron ore mining in response
to rising global demand. The Government’s
SIMANDOU 2040 Programme is expected
to play a transformative role by supporting
large-scale investments in infrastructure,
agriculture, and special economic
zones, thereby accelerating structural
transformation and broad-based economic
development.

Box &: Top 10 Fastest-growing African

Economies in 2025

The African continent continues to experience economic

shifts, with several countries projected to record

significant real GDP growth in 2025.

According to the latest International Monetary Fund
(IMF) data, these projections reflect ongoing efforts to
expand production, attract investment, and strengthen

regional trade.

While global market trends and political developments
will influence outcomes, the overall outlook remains

positive.

Here are the top 10 fastest-growing economies in Africa
in 2025: South Sudan, Libya, Senegal, Sudan, Uganda,

Niger, Zambia, Benin, Ethiopia, and Rwanda.

Source: https://businessday.ng/africa/article/top-10-
fastest-growing-african-economies-in-2025/
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Box 5: The 10 Fastest-growing Economies
in Africain 2026

The IMF projects sub-Saharan Africa to grow at 4.4
percent in 2026 — nearly 50 percent higher than the
world average of 3.1 percent. While economists debate

recession risks in developed markets, Africa accounts

for 11 of the worlds 15 fastest-growing economies — a

concentration that challenges perception. That said,
the IMF s optimism about Africa in 2026 comes with

significant caveats.

It warns of “overlapping monetary, financial, external,
and fiscal vulnerabilities” across much of the region,
with rising debt service costs “crowding out development
spending” and a shift toward domestic financing
generating “a growing bank-sovereign nexus” that

needs to be carefully managed.

Many economies across the continent haven't yet
demonstrated the institutional capacity to drive
consistent performance. Resource booms can evaporate
with commodity price swings or geopolitical shocks —
as South Sudan s pipeline damage demonstrated. And
high growth rates from small bases don 't automatically
translate into broad-based prosperity or development.
Nonetheless, the global concentration of high-growth

economies in Africa is undeniable.

Here's what's driving growth in Africa’s 10 fastest-
growing economies; they can be split into three main
categories:
*  Ongoing conflict recovery/stabilization (South
Sudan, Sudan)
Resource extraction (mining in Guinea, Zambia,
oil in Niger)
Sustainable institutional reforms and economic
diversification (Rwanda, Ethiopia, Uganda, Benin,
Cote d’Ivoire)

Source: ttps://afridigest.com/the-10-fastest-
growing-economies-in-africa-in-2026/

Benin economic prospects for 2025
to 2027 remains favourable, driven by
strong industrial expansion supported by
Government Action Programme, 2021-2026
(PAG?2), particularly in construction and
agro-industry, alongside growth in services
fromimprovedtransport, trade, tourism, and
telecommunications. Agricultural growth is
expected to strengthen due to productivity-
enhancing reforms, supporting poverty
reduction, while inflation is projected to
remain low and below the WAEMU target,
reflecting improved macroeconomic
stability. Cote d’lvoire economic prospects
is also positive, with growth projected to
remain robust at 6.3 percent in 2025 and
2026 and accelerate to 7.5 percent in 2027,
underpinned by sound macroeconomic
policies, sustained public and private
infrastructure investment, and rising oil
production in line with the 2026 to 2030
National Development Plan.

Within the context of monetary sector
performance prospects, money supply is
expected to grow by 16.0 percent in 2025,
showing recovery and renewed confidence
inthe financial system.

Benin economic prospects for 2025
to 2027 remains favourable, driven by
strong industrial expansion supported
by Government Action Programme,

2021-2026 (PAG2), particularly in

construction and agro-industry,

alongside growth in services from

improved transport, trade, tourism,

and telecommunications.

61



CHAPTER 2

62

The trend remains positive in 2026 at 12.0
percent before increasing to 16.0 percent
in 2027. This suggests stabilisation and
monetary expansionintheregion. The broad
money supply is projected to expand by 15.6
percent in 2025, 11.9 percent in 2026 and
16.5 percentin 2027. The slowdown reflects
a gradual adjustment of liquidity conditions,
consistent with prudent monetary policies
aimed at containing inflationary pressures
and ensuring macroeconomic stability. The
expected rebound in 2027 reflects the
anticipatedrecoveryindemand for financing
by the private sector as well as increased
publicinvestmentin several Member States.

The M2/nominal GDP ratio is expected to
follow a slightly downward trend, from 27.3
percentin 2025 to 26.1 percent in 2026, and
25.4 percent in 2027. These trajectories are
expected to be influenced by the prudence
of central banks, the normalisation of
financial flows and the gradual stabilisation
of domestic credit and net foreign assets.
The anticipated pace of economic growth
willhelp to absorb the additional liquidity and
reduce pressure onthe M2/GDPratio. Overall,
the projections suggest expansionary
monetary policy, reflecting the monetary
authorities’ efforts to balance support for
economic activity, inflation control, and
financial stability.

Figure 51: Prospect of Broad Money Supply/Nominal GDP Ratio and Growth of Broad
Money Supply in the ECOWAS Region from 2025 to 2027 (Percent)

25

20

15

2027 2026 2025

®Broad money supply growth

Source: ECOWAS Member States Note, 2025

In terms of prospects of regional fiscal
performance, ECOWAS Member States
are expected to sustain performance in
domestic resource mobilisation in pursuit
of a 5.0 percent regional economic growth
in 2026 and 2027. Total revenue including
grants to GDP ratio is projected to increase
from 11.4 percent in 2025 to 12.4 percent in
2026 and 2027.

®Broad money supply/nomial GDP

Member States are putting in place
measures to improve revenue mobilisation
throughtaxreforms, improved VAT collection,
tax exemptions. The efforts should be
supported with digitalised customs
processesasrequired by ECOWAS directives
onmodernised customprocedure by theend
of 2027.
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Cabo Verde, Nigeriaand Ghana aligning with
ECOWAS directives have complied with the
revising of VAT systems to broaden the tax
base and adopting specific excise taxes
on tobacco, alcohol, and sugar-sweetened
beverages. Also, Member States are
upgrading their information technology

(IT) systems and adopting the Regional
Electronic Cargo Tracking System (RECTS)
tocurbrevenue leakages. These actionsare
expected to raise revenue performance in
the region The projected revenue including
grants to GDP ratios for Member States are
shownin Figure 52.

Figure 52: Average Revenue Including Grants to GDP Projections for ECOWAS Member

States for 2025 to 2027

2025 2026 2027

Source: ECOWAS Member States Note, 2025

Nigeria launched National Tax Transition
Steering Committee for tax system
modernisation, and The Gambia replaced
sales tax with VAT and tobacco excise taxes,
yielding sharp revenue gains. Benin, Senegal,
Guinea, Cote d’lvoire and Togo adopted
enhanced VAT management. Ghana rolled
out Medium-Term Revenue Strategy (MTRS
20241t02027) with digital tax administration,
broader base, tax enforcement through
electronic systems, VAT expansion, and
high-net-worth compliance. Cote d’lvoire
advanced MTRS through digitalisation,
tax base expansion, and administrative
efficiency. Cabo Verde adopts modernised
taxes/customs, expanded VAT, tightened
compliance, and issued “blue bonds” for

Sl

fiscal strengthening. Guinea embarks
on mining reform modernisation of tax
administration with technology to fund
development and reduce external debt.

To address fiscal deficit and economic
pressures, ECOWAS Member States
introduce tight fiscal measures,
structural reforms, and stronger revenue
mobilisation. These steps aim to reduce
spending and promote fiscal prudency.
The public expenditure net borrowing is
projected to increase from 10.7 percent
in 2025 to 15.8 percent in 2026 17.9 and
18.8 in 2027 as a necessity for regional
infrastructural development.

63



CHAPTER 2

Figure 53: Average Expenditure (Net Borrowing) to GDP Projections for ECOWAS Region for

2025 to 2027

2025

Source: ECOWAS Member States Note, 2025

ECOWAS Member States are expected
to continue with the implementation of
targeted expenditure cuts to address
fiscal deficits, through public spending
mobilisation and budget reductions in
2025 to 2027. Specific measures include
abolishing Air Travel taxes from January 1,
2026, and directing Member States to cut
passenger/security charges on regional

2026

2027

flights by 25.0 percent to lower travel costs.
Member States are required to converge to
a 3.0 percentfiscal deficit targetamid falling
debt-to-GDP ratios, while curbing security
costs through conflict prevention, regional
strengthening of the ECOWAS Peace Fund
andthe enforcement of the Community Levy
administration.

Figure 54: Average Expenditure (Net Borrowing) to GDP Projections for ECOWAS Member

States from 2025 to 2027 (Percent)
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In terms of regional expenditure, ECOWAS
Member States are implementing a
combination of expenditure rationalisation,
and structural reforms to stabilise their
economies. Member States specificactions
to curtail expenditure and reduce deficits
includeNigeria'seffortstocurtailgovernment
expenditure and manage ahigh debt service-
to-revenue ratio, with a focus on enhancing
fiscal discipline, cutting overheads, and
rationalising governance costs. Ghana
initiated comprehensive expenditure-
curtailment measures under the theme
“‘Resetting the Economy for the Ghana We
Want,” aiming to reduce wasteful spending
and align with International Monetary Fund
(IMF) programme requirements. The Liberian
government is prioritising fiscal discipline
to rein in spending and bolster economic
stability through stricter operational
cost controls, upgraded public financial
management systems, and reduced import

reliance. The WAEMU countries is targeting
a 3.0 percent fiscal deficit to GDP ratio by
end-2025 through expenditure controlsand
revenue enhancements.

The projections for 2025 to 2027 shows
that the region is addressing high debt-
to-GDP ratios through fiscal discipline,
growth-boosting reforms, and better debt
management (Figure 55).

The projections for 2025 to 2027 shows
that the region is addressing high debt-
to-GDP ratios through fiscal discipline,
growth-boosting reforms, and better

debt management.

Figure 55: Public Debt to GDP Ratio Projections for ECOWAS Region from 2025 to 2027
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Source: ECOWAS Member States Note, 2025
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After 4.6 percent economic growth in
2025, ECOWAS region aimed for 5.0
percent economic growth in 2026 to ease

debt through higher GDP growth rate. The
projected public debt to GDP ratio for
Member States is shown in Figure 56.

Figure 56: Average Public Debt to GDP projections for ECOWAS Member States from 2025

to 2027
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Member States specific actions to manage
public debt through economic rebasing,
tax reforms, debt restructuring, and better
revenue collection. In Nigeria, the goal is
to keep the ratio under 60.0 percent by
2027 going by the 2024 to 2027 Medium-
Term Debt Management Strategy. Ghana’s
strategy shifts from crisis response to
sustainability, aiming to keep the present
value of public debt-to-GDP ratio under 55.0
percent by 2028. On debt restructuring,
Ghana successfully signed a Memorandum
of Understanding (MoU) with its Official
Creditor Committee (OCC) in January
2025, covering $5.4 billion of bilateral debt,
allowing for considerable debt service relief.
Again, the government finalised anexchange
of about $13 billion in Eurobonds in October
2024, resulting in a nominal cut of 37.0
percent and longer repayment maturities.

Togo is managing Debt-to-GDP ratio
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through fiscal consolidation, increased
domestic revenue, and a shift towards
longer-term concessional loans. The
government has entered into a program
with the International Monetary Fund (IMF)
under the Extended Credit Facility (ECF) to
bring the deficitdownto 3.0 percent of GDP
by 2025 and reduce the overall risk of debt
distress by 2026 at the latest.

In The Gambia, the Debt Management
Strategy 2025-2028 will pursue more
of concessional external financing to
lower refinancing risks in the overall debt
portfolio. This implies the Government
will only contract external loans on
concessional terms from multilateral and
bilateral sources with a grant element of
not lessthan 35 percent. Thisisinline with
the IMF-supported programme to sustain
the government fiscal consolidation path
to improve debt sustainability.
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Figure 57: Fiscal Balance Including Grants to GDP Projections for ECOWAS Region from

2025 to 2027
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Source: ECOWAS Member States Note, 2025

Cote d’'lvoire is managing its debt-to-GDP
ratio, which stood at 59.5 percent in 2024
by implementing a combination of fiscal
consolidation, innovative debt management,
and structural reforms to enhance revenue.
To curtail rising fiscal deficits and ensure
macroeconomic stability, ECOWAS Member
States are implementing a combination

2027

-2.6

of structural reforms, tighter revenue
mobilisation, and improved expenditure
management. Fiscal deficit is projected
to improve from 3.1 percent in 2025 to 2.7
percentin2026 and 2.6 percent in2027.The
projected fiscal deficits including grants to
GDP ratio for Member States are shown in
Figure 58.

Figure 58: Fiscal Balance Including Grants to GDP Projections for ECOWAS Member

States from 2025 to 2027
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The prospects of external sector
performance of ECOWAS region is shaped
by evolving patterns of economic integration
and cross-border exchange. The total
exportsis projected to decline from USS$71.0
billionin 2025, to USS45.6 billionin 2026, and
USS$37.0 billionin 2027. The regional exports
performance is directly related to the global
price of commodities. The commodity
export price index of the ECOWAS region is
projectedtobe 114.4in2025and 112.1in 2026,
reflecting an adverse effect of falling global
commodity price index. This performance is
expected to be driven mainly by the region’s
dominant export commodities - crude oil
from Nigeria, cocoa from Cote d’lvoire and
Ghana, and gold fromGhana - which together
account for alarge share of ECOWAS’ export
receipts and foreign exchange earnings.
In addition, the exit of AES countries from
ECOWAS will also have a negative effect on
the performance.

According to the World Bank (April 2025),
the generally positive outlook for global
commodity markets, particularly for gold
and cocoa, is underpinned by sustained
investment demand, geopolitical risk
hedging, and supply-side constraints.
These factors are expected to support
relatively firm prices through 2026, thereby
strengthening export revenues, fiscal
buffers, and externalreservesin commodity-
dependent ECOWAS economies. QOil prices,
while expected to remain volatile due to
global demand uncertainty and energy
transition dynamics, are nonetheless
projected to stay at levels sufficient to
sustain Nigeria's export earnings in the
near term. Looking into 2027, the regional
outlook is expected to hinge less on price

gains alone and more on volume expansion,
processing capacity, and diversification
within commodity value chains.

As price momentum gradually normalises,
countriesthatdeepenlocalprocessing (such
ascocoagrindingand mineral beneficiation),
improve logistics, and stabilise production
are likely to experience moreresilient export
performance. Overall, while commodity
prices are expected to remain a supportive
pillar for ECOWAS exports over 2025 to
2027, the sustainability of trade gains will
increasingly depend on structural reforms
that reduce vulnerability to price cycles and
broaden the region’s export base beyond
primary commaodities.

Thisdownward trajectory is driven largely by
a sharp reduction in exports from Nigeria to
the region, which are projected to fall from
USS15.7 billion in 2025 to USS7.5 billion in
20206, with a further weakening expected
in 2027. A key structural factor behind this
trend is the commissioning and scaling-up
of the Dangote Refinery, which is expected
to divert crude oil away from exports toward
domesticrefining.Inaddition, a softer global
oil price environment is likely to compress
export receipts even where export volumes
remain broadly stable.

Looking into 2027, the regional outlook
is expected to hinge less on price gains
alone and more on volume expansion,
processing capacity, and diversification

within commodity value chains.
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A similar contraction is projected on the
import side, with total imports expected
to decline from US$143.9 billion in 2025
to US$105.6 billion in 2026 and USS$68.6
billion in 2027. This trend reflects growing
import substitution, particularly in refined
petroleum products as domestic refining
capacity expands in Nigeria. Furthermore,
Cote d’'lvoire, another major contributor to

ECOWAS import demand, is projected to
achieve improved energy self-sufficiency,
reducing the need for fueland power-related
imports. Together, these developments
point to a broad-based moderation in
regional trade flows over the medium term,
driven more by structural adjustment than
cyclical weakness.

Figure 59: Projected Total Exports and Imports for ECOWAS from 2025 to 2027 (US$

billions)
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Intra-ECOWAS trade is projected to weaken
over the medium term, with trade flows
within the region declining from USS$9.8
billion in 2025 to US$9.0 billion in 2026,
before falling sharply to US$8.1 billion in
2027. This contraction largely reflects
the central role of Nigeria as the region’s
dominant supplier, with Nigeria’s trade to
ECOWAS projected to decline from US$9.5
billionin 2025to USS8.7 billionin 2026. Given

Sl

Nigeria's estimated contribution of about
97.0 percent of intra-ECOWAS exports and
69.0 percent of intra-regional imports, this
adjustment is expected to dampen overall
internal trade flows. Nonetheless, modest
intra-regional activity is expected to persist
in The Gambia and Sierra Leone, supported
by tourism-linked services, expanding
regional distribution networks, and gradual
easing of domestic production constraints.
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Figure 60: Projected Intra-ECOWAS Exports and Intra-ECOWAS Imports from 2025 to

2027 (US$ billions)

2025

Source: ECOWAS Member States Note, 2025

In line with the anticipated slowdown in
intra-ECOWAS trade, the regional trade
balanceis projectedtomoderate at US$S83.8
billion in 2025 and US$83.6 billion in 2026.
The sharp deterioration is driven largely by
Nigeria, whose dominant weight in regional
trademeansits projected zero trade balance
effectively pulls the aggregate ECOWAS
position into deficit. Outside Nigeria,
modest surpluses are expected to persistin
Ghana, Céte d’lvoire, and Guinea, reflecting
continued strength in commodity exports.
In contrast, trade deficits are projected to
remaininSierraLeone, Benin,andCaboVerde,
underscoring persistent structural import
dependence and the uneven distribution of
trade adjustment across the region.
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Box 6: Several Trucks Carrying Onions
and Vegetables to Ghana held in Nigeria

Several trucks carrying mainly onions and other
vegetables en route from Niger through Nigeria to Ghana
have been detained in northern Nigeria, reportedly in
Kebbi State, amid tensions linked to cross-border trader
disputes. The drivers, who have been held for nearly
three days, report that their perishable goods are at risk
of spoilage, raising concerns over supply disruptions

in Ghanaian markets. The incident highlights ongoing

fragility in West African cross-border agricultural trade,

where informal trade arrangements and trader conflicts
can quickly escalate into transit disruptions. Ghana s
reliance on vegetable imports from neighbouring
countries means such blockages could lead to shortages
and price increases, prompting calls for diplomatic

intervention to secure the release of affected trucks and

restore trade flow.

Source: https://www.pulse.com.gh/story/several-
trucks-carrying-onions-and-vegetables-to-ghana-
held-in-nigeria-2026040514511478717
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The currentaccountbalance for the ECOWAS
region is projected to remain favourable in
the near term, rising from US$191.6 billion in
2025 to USS$213.4 billion in 2026, supported
by strong commodity export earnings and
contained import growth. However, the
regional position is expected to weaken
sharply in 2027, when the balance is
projected to fall to USS0.0 billion, signalling
areturntoexternal vulnerability. This shiftis
driven primarily by Nigeria, whose dominant
weightinregional external accountsresults

in its current account rising from US$193.9
billion in 2025 to US$217.4 billion in 2026,
before easingtoazerobalance in 2027 amid
softer oilexportreceiptsandrisingdomestic
absorption. Elsewhere, current account
deficits are projected to persist in Benin
and The Gambia throughout 2025 to 2027,
reflecting Benin's continued dependence on
fuel, food, and manufactured imports, and
The Gambia’s reduced external financing
due to lower aid inflows and project delays
following the suspension of USAID.

Figure 61: ECOWAS Current Account Balance Projections from 2025 to 2027 (US$ billions)

200.0 191.6

150.0

100.0

50.0

0.0

2025

Source: ECOWAS Member States Note, 2025

External reserves in the ECOWAS region
are projected to rise from US$99.2 billion
in 2025 to US$109.3 billion in 2026, before
falling sharply to USS0.9 billion in 2027.
This trajectory is driven almost entirely by
Nigeria, which is expected to increase its
reserves from USS$98.4 billion in 2025 to
USS$107.5 billion in 2026, before reverting to
USS 0.0 billion in 2027. The reserve build-up
between 2025 and 2026 refiects stronger
foreign exchange inflows from both the oil

Sl

213.4

0.0
2026 2027

and non-oil sectors, including services and
improved remittance receipts. These gains
are supported by foreign exchange reforms,
notably the consolidation of multiple forex
windows into a unified market under the
Nigeria Foreign Exchange Market (NFEM),
strengthened interbank market operations
through designated market makers, and the
suspension of export proceeds extensions
to boost reserve accumulation.
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The projected downturn in 2027 reflects
rising macroeconomic risks, including
inflationary pressures, elevated debt
burdens, and structural challenges in the
oil sector such as production inefficiencies
and oil theft. Outside Nigeria, only modest

reserve gains are projected in Guinea,
Guinea-Bissau, and The Gambia during
2025 to 2026, underscoring the high
concentration of reserve dynamics within a
single economy.

Figure 62: ECOWAS External Reserves from 2025 to 2027 (USS$ billions)
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Source: ECOWAS Member States Note, 2025

2.10. RISK FACTORS TO THE ECONOMIC
PROSPECTS

The year 2025 commenced with major
developments which could have noticeable
and immediate consequences for
socioeconomic prospects of the ECOWAS
region. These may include:

I. The US Government’'s announcement
of a 90-day suspension on nearly all
programmes it funds through non-
profit organisations, including USAID on
January 20, 2025. The US government
further announced the intention to shut

2025 2027

downUSAID and integrate its operations
to the US State Department on February
3,2025.

Il. On April 2, 2025, The US Government,
announced a minimum 10 percent tariff
hike onallUSImports, effective from April
5,2025andhigher tariffsonimports from
57 countries including some ECOWAS
Member States. This development
sparkedglobaltariffwarastrade partners
reciprocated accordingly.

lll. The official withdrawal of Mali, Burkina

FasoandNiger from ECOWAS on January
29,2025.

$ &
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To provide estimates of the effects of these
developments on the socio-economic
prospects of the region, the augmented
gravity model was adopted using scenario
analysis. The major scenarios considered are
asfollows:

1. Scenario 1: a 15 percent hike in tariff,

2. Scenario 2: The combined effect of the
15 percent increase in customs duties
and the temporary suspension of USAID
on the economies of ECOWAS Member
States,

3. Scenario 3: the effect of AES countries
official withdrawal from ECOWAS, and

4. Scenario 4: the possibility of intra-
ECOWAS trade substitution and 20
percent tariff reduction on intra-
ECOWAS trade.

The baseline analysis shows that total trade
of ECOWAS was USS$S9.1 billion in 2024. The
result of the first scenario shows a15 percent
hike in tariff will result in the decline of total
trade in ECOWAS from US$9.1 billion to USS$7.2
billion (20.0 percent decline). The result of
scenario 2 shows that regional trade value
would decline to USS$S5.9 billion representing
33.9 percent tradeloss.

Nigeria’s trade value will decline to $3.5
billion representing 45.0 percent loss of
trade potentials. The pattern is the same
with Liberia and Sierra Leone. This results
from projected losses in development
financing that supports intra-regional
investment and institutional cooperation.
The trade loss of aid in Nigeria, Liberia and
Sierra Leone reduces trade facilitation
capacity, logistical efficiency, and
technical support for exporters. The
trade loss of Nigeria suggests strong aid-
trade complementarity, as USAID-funded
programmes reduce logistical bottlenecks.

Table 3: The Result of Simulated Total Trade of ECOWAS Region Under Different Scenarios

(2024 as base year, in billion US$)

Scenarios Total Trade

Baseline Result: None of the three shocks in place 91l
Scenario 1: Escalated Tariff War, 15 percent increase 7.2
Scenario 2: Combined effect of the 15 percent increase

in tariff and the temporary suspension of USAID 5.9
Total USAID Withdrawal

Scenario 3: Exit of AES Countries 8.8
Scenario 4: Zero tariff on Intra-ECOWAS trade 13.8

Source: Simulation Results, 2025
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Baseline Result

9.1

None of the three shocks in place

The Scenario analysis of withdrawal of
Burkina Faso, Mali, and Niger from ECOWAS
show that total trade of ECOWAS willdecline
to US$8.8 (2.7 percent). Benin, Céte d’Ivoire,
Ghana, Nigeria, Senegal and Togo’s bilateral
trade withthe AES countrieswillbedisrupted
with consequential effects on re-exports
and transit trade. Reduced trade creation s
caused by the loss of tariff preferences and
coordination mechanisms. Trade diversion
can be derived from some flows re-routing
through coastal ECOWAS Member States.
Total trade of Nigeria will reduce to USS6.1
billion (3.0 percent decline).

I. EFFECT OF TEMPORARY SUSPENSION
OF USAID ACTIVITIES ON ECOWAS
MEMBER STATES

The withdrawal of USAID has a large
contractionary effect, particularly on Nigeria,

which is the highest beneficiary of USAID in
ECOWAS region. The US, through USAID, is
a major bilateral donor to Ghana, providing
about USS$150 million in FY2023/2024
for programmes in health, economic
growth, governance, agriculture, and
education implemented with government
and non government partners. At the
macroeconomiclevel, the cutissmallrelative
to Ghana’s overall economy, representing
only 0.12 percent of GDP and 0.63 percent
of government expenditure, so it will not
considerably disrupt national aggregates.

In Togo, US Health and Humanitarian Aid,
namely the PEPFAR programme made the
US the top funder against HIV/AIDS in Africa.
It provided USS9.2 millionin2023and USS$S6.2
million in 2024 for antiretrovirals to over
300,000 patients. USAID’s suspension in
Benin, whichslashed funding of USS77million
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in 2024 for critical sectors like health (AIDS,
malaria, TB, vaccines), governance, justice,
agriculture, education, and infrastructure,
risked reversalsin progress.

USAID’s suspension delivered a major
setback to Céte d’lvoire’s health sector,
which depends heavily on the agency for
funding HIV prevention, treatment, and care

Water source in Banjul, Gambia

The USAID Second Compact MCA Senegal
bolsters the electricity sector for poverty
reduction through better reliability and
access, with 1311billion CFA francs (40.8
percent) disbursed by 2024. In water and
sanitation, the Improved Sustainable
Accessto Portable Water Sanitation Project
(AADEPA, 2020), 5.5 billion CFA francs,
enhances governance, water management,
and access across six regions, disbursing
549.5 million CFA francs and leaving 4.9
billion CFA francs undisbursed. The Health
and Nutrition Programme (2021 to 2025),
11.8 billion CFA francs, strengthens health
systems and cuts maternal/neonatal
mortality, with 8.2 billion CFA francs still

Sl

programmes. Losing this support would
disrupt antiretroviral therapy, prevention
efforts, and outreach to at-risk groups,
weakening the national HIV response and
heightening public health risks. Without
alternative funding, projections warn of over
100,000 new infections in the next decade,
reversing prior gains and overwhelming
healthcare resources.

undisbursed; meanwhile, the Strengthening
Basic Literacy for All (RELIT) education
project (2021), 1.4billion CFA francs,
improves reading in Saint-Louis, having
disbursed 5.4 billion CFA francs.

The temporary suspension and halting of
USAID activitiesin Liberiahad aconsiderable
effect to the country’s socioeconomic
development, described as “beyond ashock”
andrivalling the economic devastation of the
Ebola epidemic. This freeze affects USS51
million to $290 million in projects across
critical sectors like health, education, and
agriculture, where USAID has long provided
substantial national support.
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Ineducation, key programmes affectedare; a

$23.4millionsystem-strengtheninginitiative,
a $20 million school feeding programme,

and teacher training like the Transforming
the Education System for Teachers and
Students (TESTS) Programme. These cuts
risk widening skills gaps and spiking school
dropout rates. According to the IMF, the
withdrawal of USAID projects may lead toloss
of 7.0 percent of GDP which will trigger local

staff layoffs, fewer contracts for local firms,

and falling tax revenues. Notably, a US$17.9
million tax reform project to introduce a
Value Added Tax (VAT) system was also lost.

In Cabo Verde, the temporary suspension
of USAID activities, abruptly halted vital

developmentandhumanitarian programmes.

This has left vulnerable communitiesin Cabo

Verde and across Africa without critical
support, risking reversals in hard-won gains
on poverty reduction, food security, and
climate adaptation.

Il. EFFECT OF US TARIFF HIKES ON TOTAL
TRADE OF ECOWAS MEMBER STATES

The US tariff hikes, including a 10 percent to
15 percentincrease onimports, are expected
todisruptthe ECOWASregion, with projected
annual export losses to the US exceeding
USS300 million. Larger economies like
Nigeria, Cote d’'lvoire, and Ghana will likely
face major losses in sectors such as cocoa,
oil cake, and textiles, potentially leading to
economic instability and reduced foreign
exchange earnings.

Table &: Tariff Hikes on Total Trade of Selected ECOWAS Member States

Benin 10 Percent None wasrecorded | Agricultural exports, cotton and
raw materials

Cabo-Verde 11 Percent None was recorded | Export / External Trade

Cote d’lvoire 22 percent USS$178.7 million Agricultural,Export of cocoa and
cashew nuts

Ghana 11 percent USS54 million Non-Traditional Export (NTE)

Guinea 11 percent None was recorded | None was recorded

Guinea-Bissau | 10 percent None was recorded | None was recorded

Liberia 11 percent None wasrecorded | Agriculture and minerals

Nigeria 15 percent USS68.4 million oil and Agriculture

Senegal 11 percent

Sierra-Leone 11 percent USS2.7 million Export, Diamonds, iron ore, and
cocoa

The Gambia 12 percent None was recorded | None was recorded

Togo 14 percent USS43.5 million Employment and exporters' cash
flow.

Source: International Economics Consulting, 2025 and ECOWAS Member States Note, 2025
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A global tariff hike raises the cost of exports
and imports across all members, reducing
trade competitiveness and overall trade
volumes. The decline in ECOWAS'’s total
trade suggests reduced external demand
and higherimport costs. The intra-ECOWAS
trade experiences mild trade diversion, as
some partners are expected to shift from

costly global imports toward regional
suppliers, but overall demand contracts,
so net trade creation is limited. The Global
tariff shocks weaken ECOWAS export growth,
particularly in Member States with less
diversified production bases. The share of
ECOWAS exports to the USin 2023 is shown
inMap 1.

Map 1: Share of ECOWAS Exports to the US Market in 2023 (Percent)
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Figure 63: ECOWAS Member States’ Simulated Trade Losses in the US Market in 2025

@ 528 mn (s 5,868 mn)
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Liberia  @B1mn ($74mn]
The Gambia  @§50mn (52 mn)
Guinea-Bissay  @B0mn (S0 mn)

Source: International Economics Consulting, 2025

The International Economics Consulting
Ltd' reported that Cote d'lvoire faces export
losses (estimated US$178.7 million), followed
by Nigeria (US$S68.4 million) and Togo
(USS43.5 million) in 2025. The key affected
industries include cocoa paste (USS$S50
millionloss) and oil cake (USS47 million loss).

Ghanaian exports under AGOA and similar
schemes, imposing an initial 10.0 percent
tariffthatroseto15.0 percentin August 2025.
This reduces Ghana'’s competitiveness in
the US market, especially for non traditional
exports that benefited from preferential
treatment. TheUStakeslessthan5.0percent
of Ghana's total exports and received about
USS$1.2 billion in Ghanaian goods in 2024.
Ghana is projected to lose USS54 million in
2025 from the tariff decision, equivalent to
roughly 4.4 percent of its 2024 exports to
the US. At the microeconomic level, however,
the effects are more pronounced for specific

—— @ sasmn s 234 mn)

sectors. Nontraditional exportindustrieslike
cocoa products, textiles and apparel, and
wood products, which depend heavily onthe
US market, are likely to face lower demand
as higher tariffs make their goods more
expensive for American buyers.

Togolese exports to the US have borne
an average customs duty of 4.0 percent.
Assuming that US threats are applied, this
average rate would rise to 14.0 percent,
an increase of 10.0 percentage points.
This substantial increase in tariffs would
undermine the competitiveness of
Togolese products in the American market,
by increasing their final price. The worst-
case scenario would be a rise to USS49
million to US$55 million (or 50.0 percent to
57.0 percent of the total trade). Sensitive
sectors are expected to decline sharply,
with negative effects on employment and
exporters’ cash flow.

" https://tradeeconomics.com/tocaqit/uploads/ECOWAS_US_Tariff_Brief-1.pdf
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A global tariff war, driven by US hikes,
threatens Benin’s open economy, which
relies heavily on agricultural exports like
cotton and cashew nuts. Higher tariffs
could erode competitiveness, shrink export
volumes, disrupt supply chains, raise import
costs for goods like fertilizers and vehicles,
and slow growth in agriculture, textiles,
and manufacturing. US trade represents a
modest 5.4 percent of Benin's exports (e.g.,
soybean-oil residues) and 5.0 percent of
importsin 2024, butamplifies vulnerabilities
in its fragile external balance. Benin could
counter by diversifying trade partners,
fostering local industries, and enhancing
value addition for long-termresilience.

US tariffs on Cote d’lvoire’s imports pose
little threat to its overall trade performance,
as the US takes less than 5.0 percent of
total exports, leaving GDP growth, external
balances, and fiscal stability largely intact.
Yet, this masks vulnerabilities in key sectors
like cocoa and cashew nuts, which drive
export earnings andrural jobs. Higher tariffs
could erode their competitiveness, squeeze
exporters'margin, and dampenincentives for
value addition, heightening sensitivity to US
policy shifts.

Accordingtothe CSlstudy, Senegal'sexports
tothe USmade upjust 3.4 percent of its total
in 2024, signalling limited market exposure.
Thus, the US tariff hikes capped at a milder
10.0 percent for Senegal versus over 20.0
percent for many competitors, should deliver
only moderatedirectimpacts. This tariff gap
could even confer a short-term competitive
edge, making Senegalese goods relatively
cheaper in the US and boosting key price-
sensitive sectors. To seize this, Senegal
should pursue proactive trade and industrial
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policies to ramp up export volumes and
diversify its narrow product basket, building
resilience and sustainable growth.

The US’s 10.0 percent tariffs on imports,
coupled with possible steeper hikes,
threaten to harm Liberia’'s economy by
curbing export earnings, dampening
growth, and inflating expenses for small
and medium-sized enterprises (SMEs).
Vital sectors like agriculture and emerging
minerals will lose market edge, while costlier
imports could overburden finances and stall
key development efforts.

US tariffs hike introduced in 2025 initially
risked Cabo Verde’s trade preferences amid
AGOA'sexpirationonSeptember 30,2025, but
retroactive reinstatement until December
2026 averted major harm to exports. Cabo
Verde faces minimal direct effects from
low US trade volumes of USS0.59 million in
October 2025, up by 122.0 percent from the
previous year, despite a challenging high-
tariff backdrop. Export competitiveness was
safeguarded by AGOA's renewal, avoiding
steeper non-preferential rates. However, the
macroeconomic threatsare limited giventhe
small scale.

Effects of global tariff hikes on world economy
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Ill. REGIONAL EFFECT OF WITHDRAWAL OF
AES COUNTRIES FROM ECOWAS

The official withdrawal of Burkina Faso, Mali,
and Niger from ECOWAS in 2025 marks
a historic institutional challenge for the
50-year-old regional economic community
(REC). The exit of these three Sahel states

causes a modest decline in total trade
flows. While their economies are relatively
small, their strategic location as transit and
landlocked partners magnifies the systemic
effect. Corridor disruptions cause regional
supply-chain frictions, which affects trade
flowsintheregion.

Table 5: Effect of the Official Withdrawal of AES Countries from ECOWAS on Member

States (Trade Flow)

Member States Affected Region Likely Effects Affected Sectors
Benin ECOWAS 20 percent decline border closures and
sanctions
Cabo Verde ECOWAS US$8.8 (2.7 percent raises the cost of
decline) exports and imports
across all members
Nigeria ECOWAS $6.1 (3.0percent Intra-regional
decline) connectivity and
cross-border market
access
Togo ECOWAS Export for Export
$91
Imports $5.2
Benin AES 70 percent decline higher costs, barriers,
and supply chain
issues
Togo AES $ 41 (44 percent of Exchange rate
ECOWAS exports)
$0.2 (5.8 percent of
ECOWAS imports) in
billions

Source: ECOWAS Member States Note, 2025

The withdrawal has economic, political,
and security implications for Ghana.
Economically, AES countries rank as key
Ghanaian trading partners within ECOWAS.
Burkina Faso stands outasvitalinthistrade
relationship. Together, they accounted for

34.0 percent to 42.0 percent of Ghana’s
regional ECOWAS trade (Table 6). AES
countries’ withdrawal risks new cross-
border barriers, leading to trade losses or
smuggling via porous land borders.



DYNAMICS OF ECONOMIC PERFORMANCE AND PROSPECTS IN THE ECOWAS REGION

Table 6: Ghana's Trade with ECOWAS and AES countries (US$ million)

Region 2022 ‘ 2023 2024
ECOWAS 2,330.9 2,143.0 1,691.6
AES 981.4 894.8 570.6
Exports 848.8 669.2 5271
Imports 132.6 2256 43.5
% AES 427 418 337

Source: IMF, June 2025

In addition, Burkina Faso’s notable
contribution to Ghana’s maritime transit
traffic could shrink in the face of new
trade barriers or if it leverages its exit from
ECOWAS to find alternative transit corridors.
Furthermore, cross-border infrastructure
plans (e.g., the Ghana-Burkina Faso Railway
Interconnectivity Project), which are already
faltering, look likely to be halted.

In Togo, total exports to other ECOWAS
countries amounted to 445.3 billion CFA
francs in 2024, compared to 258.3 billion
in imports, resulting in a trade surplus of
about 187.0 billion. The AES zone accounts
for a significant share of these exports,
with 2011 billion CFA francs (45.2 percent
of exports to ECOWAS), while imports from
the zone stand at only 40.3 billion (15.8
percent of imports from ECOWAS. This
means thatif ECOWAS does not, herexports
would be considerably affected with great
consequences for the exchange earnings.
However, in terms of imports, the region
would be inconsequentially affected.

At the Port of Cotonou, the closure of
borders with Niger and ECOWAS sanctions
are reported to have affected transit traffic
mainly destined for that country. In 2023,
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cargo traffic recorded an overall decline
of 20.4 percent. This decrease is also
explained by a significant drop (over 50
percent) in transshipment activity, linked to
developments in activity at the Lekki Port.
Mitigation includes renegotiating trade
deals, harmonising customs, investing in
infrastructure, diversifying corridors, and
partnering with China, while boosting
domestic revenues to sustain growth
through 2027.

The withdrawal of AES countries poses
a considerable risk if no compromise is
reachedon free trade arrangements, asthey
represent 65.0 percent of Cote d’lvoire’s
intra-regional exports. Rerouting trade
or logistics away from the country could
sharply cut flows and erode key socio-
economic gains. To mitigate the effect of
the withdrawal, Céte d’lvoire should pursue
apragmatic, diplomatic strategy toward the
Alliance of Sahel States (AES), preserving
bilateral trade, security collaboration, and
tension management. Priority steps include
securing cross-border flows, cushioning
economic impacts on food supplies, and
addressing the needs of over 1.3 million
Burkinabe and Malian residents.
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However, the AEScountriesremainmembers
ofthe West African Economic and Monetary
Union (WAEMU), which implies continuity
of trade without tariff barriers and the free
movement of people and capital across the
eight member states of thisunion, including
Coted’lvoire.

Senegal’s trade with AES countries,
especially Mali, should avoid major
disruptions post-ECOWAS withdrawal,
provided they stay in the WAEMU and
uphold its trade rules, preserving free
movement and existing flows of goods and
services. However, this shifting landscape
underscores the need to bolster bilateral
cooperation through joint commissions
and dialogue platforms, locking in economic
gains, improving coordination, and building
resilience against uncertainties.

The withdrawal disrupts Liberia by fostering
regional instability, weakening regional
trade and free movement, and diminishing
ECOWAS'soverallinfluence. Liberiaconfronts
erodedregional security from Saheltensions
and AES countriesborder shifts. Trade flows
may falter under fragmented protocols,
complicating logistics. Free movement
protocols face new hurdles with the AES
countries. The withdrawal of the AES
countries willinflict minimal direct economic
damage on Cabo Verde but heighten broader
regional vulnerabilities. The departure
undermines regional cohesion, risks
escalating West African security instability,
and stalls progress toward the single
currency, hindering regional trade flows.

2.11.CONCLUSION

Economic growth varied across Member
States, reflecting differences in policy
choices, sectoral structures, exposure to
climate and security shocks, andreliance on
external financing. The regional economic
prospects is positive, with economic
growth projected to strengthen and driven
by infrastructure investment, agricultural
recovery, energy production, and expanding
services.However,sustainingthemomentum
depends on continued macroeconomic
discipline, effective inflation management,
improved food security, and successful
implementation of structural reforms.

Indeed, drastic reductions in development
aid, trade restrictions including the
imposition of tariffs on US imports, and
the withdrawal of AES countries from the
ECOWAS constituted multiple shocks
accompanied by uncertainty that could
affect the medium-term growth prospects of
the economy. Based onthese findings, some
recommendations are necessary to sustain
the regional economy.

OFFICIALWITHDRAWAL OF
AES COUNTRIES

Niger

N Burkina
Faso
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3.1. INTRODUCTION

The ECOWAS region is currently facing a
state of deterioration in food security, with
millions of people at risk of food crisis within
the Member States. By the end of 2024,
about 34.7 million people were reported of
being in dire need of nutritional assistance.
Malnutrition rates in severely affected
areas ranged between 10.0 percent and
14.0 percent, with about 17.0 million children
under five already acutely malnourished
across the region. Nigeria alone accounted
for about 60.0 percent of the region’s
vulnerable population, withabout 31.7 million
people reported facing food insecurity.

The ECOWAS Agricultural Policy
(ECOWAP), adopted in 2005, serves as a
regional framework for Member States to
achieve sustainable food security, boost
agricultural productivity, and enhance
market competitiveness. It targets poverty
reduction, rural development, and market
integration by modernising family farming
and agribusiness. The policy promotes
decentincomes for farmersand sustainable
trade withinand beyond theregion. The 2016
to 2025 phase incorporates climate change,
gender equality, and nutrition priorities,
aligning with the African Union’s Malabo
Declaration. Implementation occurs through
national investment plans and a regional
plan overseen by the Regional Agency for
Agriculture and Food (RAAF).

The ECOWAS Regional Food Security Reserve
(RFSR) has been active in combating the
deterioration in the state of food security
in the region, with an intervention record of
19 times between 2017 and 2024 to support
Member Stateslike Nigeria, BurkinaFaso, and

Niger. Thereserve has facilitated over 55,000
tonsof cerealstovulnerable areas. In spite of
these interventions, the withdrawal of AES
countries posed considerable disruptionsin
regional food trade and access to the RFSR.
Additionally, the erratic nature of rainfall
patternsand desertification, which continue
to degrade arable land and the resultant
decrease in crop yields for staples like millet
and maize constituted key factors driving
the deteriorating state of food security in
theregion.

Beyond its regional efforts in combating
food insecurity, ECOWAS has worked in
partnership with the African Union since
the Comprehensive Africa Agriculture
Development Programme (CAADP) was
launched in July 2003 at the 2nd Ordinary
Session of the Assembly of the African
Union in Maputo, Mozambique. CAADP
was a response by African Heads of State
and Governments to low productivity, food
insecurity and underinvestment in African
agriculture. This policy framework for the
transformation of agriculture in Africa
contributestowealth creation, food security,
nutrition, economic growth and prosperity.

ECOWAP policy document
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The Maputo 2003 declaration placed
agricultureattheheartofthe Africanagenda,
encouraging Member States to allocate
10.0 percent of their national budgets to
agricultural development and to aim for 6
percent annual growth in agricultural GDP;
the Malabo Declaration 2014 enriched these
ambitions with objectives of eradicating
hunger, strengthening intra-African trade,
increasing investment, resilience and
accountability. Specifically, this framework
boosted financing for agrifood systems,
supported the AfCFTA and promoted
evidence-based policies. However, political
constraints, fiscal constraints, external
shocks, and insufficient cross-sectoral
coordinationhave limited the achievement of
targets, particularly for publicinvestment. To
respondtothese challengesandaccelerate
the transformation towards sustainable
and resilient agrifood systems, the African
Union adopted the 2026 to 2035 strategy
and its associated action plan in January
2025 in Kampala.

The 2025 Kampala Declaration, adopted
at an Extraordinary African Union Summit
in Uganda (Jan 9 to 11, 2025), established
the Post-Malabo Comprehensive Africa
Agriculture Development Programme
(CAADP) for 2026 to 2035. It focuses on
building resilient, sustainable agrifood
systems through 6 commitments, 35
intervention areas, and 22 targets, including
a 45.0 percent increase in agrifood output
and halving post-harvest losses.

Sl

3.2.STATUS OF THEIMPLEMENTATION OF
THE REGIONAL AGRICULTURAL POLICY
AIMED AT STRENGTHENING FOOD
SECURITY IN THE ECOWAS REGION

3.2.1. The agricultural policy governance
framework

The governance framework is structured
around the following elements:

a. The statutory bodies of ECOWAS
(Council of Ministers and Conference of
Heads of State and Government), which
serve as the arbitration and decision-
making bodies, acting on proposals from
the Specialized Technical Ministerial
Committee on Agriculture and Food;

b. The Consultative Committee on
Agriculture and Food (CCAA) brings
together member states and all
regional stakeholders. It monitors the
commitmentssetoutintheRegional Pact
andisconsultedonallmattersrelatingto
the direction and implementation of the
ECOWARP Itis supported at the technical
level by various thematic, ad hoc task
forceswhose functionis, in particular, to
assistthe DAERE inthe design of specific
policies, programs, and projects;

c. The Interdepartmental Committee
on Agriculture and Food, responsible
for ensuring coherence between
agricultural policy directions and those
of other sectoral policies,
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The Department of Economic Affairs and
Agriculture (DAE&A) prepares decisions
for statutory bodies, takinginto account
the advisory opinions of the CCAA, and
submits its recommendations to the
Specialized Technical Committee on
Agriculture and Food (CTS/AERE);

The technical implementation agencies,
notably the Regional Agency for
Agriculture and Food (ARAA) and the
Regional Animal Health Center (CRSA),
whichimplement projects and programs
under the supervision of the DAEA and
with technical support from regional
cooperation agencies.

The monitoring and evaluation
mechanism designed and implemented
during the period and integrated into
the ECOAGRIS regional agricultural
information system;

. The ECOWAP Donors’ Group brings

together the main technical and
financial partners and serves as their
framework for dialogue, consultation,
and coordination with ECOWAS.

Strategic partnerships: Food security
governance also relies on strategic
partnerships with technical cooperation
institutions (CORAF for agricultural
research) and (CILSS for information
and combating the effects of climate
change), as well as 12 networks of
professional agricultural organizations,
including ROPPA, RBM, APESS, CORET,
AFAQ, NANTS, etc.

Regional governance of food and nutrition
security has been strengthened through
two other major initiatives, namely:

a. The Food Crisis Prevention Network -

Sahel and West Africa (RPCA), which
serves as a forum for dialogue and
coordination with the international
community. It has helped define the
methodology of the Harmonized
Framework (HF) for food and nutrition
security analysis, prepare for the
adoptionoftheCharterforthePrevention
and Management of Food Crises in West
Africa (PREGEC Charter), and lead the
Global Alliance for Resilience (AGIR).

b. The Regional Food Security Reserve

(RRSA), incorporated into the revised
ECOWAS Treaty and housed at the
ARAA, is a regional crisis management
instrument based on solidarity. It
operates as a complement to local and
national stocks.

ECOWAP

|
"ARAA

CRSA

ECOAGRIS
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3.2.2 Instruments and tools for
implementing the policy

To operationalize its agricultural policy,
ECOWAS has adopted strategic instruments
and identified financial and technical
channelsaimedatachievingfoodsovereignty.
This operationalization is centered on the
Regional Program for Agricultural Investment
andFood and Nutritional Security (PRIASAN),
which is implemented as the National
Program for Agricultural Investment and
Food and Nutritional Security (PNIASAN) in
each country.

PRIASAN is designed to address regional
priorities in food and nutrition security,
including: managing interdependencies
among countries, external relations, and
bottlenecks in the development of the agro-
sylvo-pastoral and fisheries sectors. Itis a
tool that helps drive reforms and implement
public policy measures. The Strategic
Orientation Framework (COS) defined for the
2016-2025 period hasidentified four areas of
intervention:

a. Contribute to increasing agro-forestry-
pastoral and fisheries productivity and
production through diversified and
sustainable production systems, and to
reducing post-harvestlosses;

b. Promote inclusive, competitive
agricultural and agri-food value chains
thatarealigned withregionalintegration;

c. Improve access to food, nutrition, and
the resilience of vulnerable populations;
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d. Improve the business environment,
governance, and financing mechanisms
for the agricultural and agri-food sector.
(See: ARAA website: www.araa.org )

The implementation of PRIASAN is based
on major strategies and initiatives: (i)
climate strategy, youth employability
in the agrosylvo-pastoral and fisheries
sector, rice initiative, local milk initiative,
capacity-building strategy for ASPH sector
stakeholders, livestock development and
pastoralism security strategy; s for animal
identification and traceability, animal welfare,
and numerous regulations on pesticides,
fertilizers, etc.

The PNIASANs are designed to address
national priorities for ASPH development.
This involves assessing investment needs
in priority sectors to drive an annual growth
rate of at least 6.0% in order to halve the
poverty prevalence rate in each country.
To this end, countries have committed to
allocating at least 10.0% of their national
budget to investmentsin the ASPH sector.

STAKEHOLDER AND
FUNDING FLOW

ECOWAS
v
Governments
v
Development Partners
v
Farmers
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The Regional Fund for Agriculture and Food
(FRAA) is a financing instrument housed at
the BIDC. It enjoys financial management
autonomy. The Fund is managed by the

BIDC under a Management Agreement Ref.

No. ECW/LEG/MOU/002/13/2/19, signed on
February 14, 2019, between the ECOWAS
CommissionandtheBIDC. Itis authorized to
provide: (i) loans at concessional/subsidized
rates; (ii) guarantees for agro-industries
and farmer organizations; (iii) equity
investmentsinagro-industries working with
smallholder farmers; (iv) grants to the ARAA
to helpimplement projects.

ECOWAS is also implementing MESECOPS
as the primary digital tool for monitoring and
evaluating the performance of ECOWAR  in
addition to the biennial reviews (nationaland
regional).

-

] e s " -~
A farmer cultivating crops in ECOWAS region

3.2.3. The Maputo Declaration

The Maputo Declaration on Agriculture
and Food Security in Africa, adopted by
the Assembly of the African Union (AU) in
2003, represented a historic commitment
aimed at repositioning agriculture as a
driver of economic growth and poverty
reduction across the continent. The States
committed to allocating at least 10.0% of
public expenditure to agriculture and rural
development. They also pursued policies
aimedatachievingaminimumannual growth
rate of 6.0% in agricultural GDP (African
Union, 2003, 2024). The Declaration also
established the Comprehensive Africa
Agriculture Development Programme
(CAADP) as the implementation framework
to guide the development of national
agriculturalinvestment plans.

In Ghana, the Maputo principles were
domesticated through the Food and
Agriculture Sector Development Policy
(FASDEPII), along-termstrategic framework
developed in 2007, and a series of medium-
term agricultural investment plans. The
first two plans, known as the Medium-
Term Agriculture Sector Investment Plans
(METASIP | and Il), were implemented from
2011 to 2017. The third, Investing for Food
and Jobs (IFJ) (2018 to 2021), contained
priority programmes like Planting for Food
and Jobs (PFJ), Rearing for Food and Jobs
(RFJ), and Planting for Export and Rural
Development (PERD).
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Despite the critical role agriculture
plays in the Nigeria’s economy and
livelinoods, data from 2020 to 2024
reveals a persistent shortfall in budgetary
allocation, consistently falling below the
Maputo 10.0 percent threshold. Nigeria’s
agriculture expenditure remains well
below the target. Between 2020 and 2024,
the share of agriculture in total federal
public expenditures fluctuated between
11 percent and 2.8 percent, with an annual
average standing at 1.7 percent. This finding
generally suggests that the agriculture
sector commands a relatively low priority
in the national budget compared to other
sectors of the economy.

The relatively low priority accorded to the
agriculture sector is also reflected in the
low share of agriculture public expenditure
to agricultural GDP. This under-investment

has coincided with a troubling rise in food
poverty rates, reducing from 42.7 percentin
2023 to 40.8 percent in 2024, underscoring
the urgent need for policy recalibration
and increased public sector commitment
to reduce food inflation in Nigeria. The gap
between Nigeria's CAADP commitments
and actual performance not only
threatens food security but also hampers
broader development goals, including job
creation, rural empowerment, and climate
resilience. To reverse this trend, Nigeria
must prioritise agricultural financing,
strengthen institutional capacity, and
foster public-private partnerships (PPP)
that can unlock innovation and scale
sustainable farming practices. Without
decisive action, the promise of CAADP
risks becoming a missed opportunity
rather than a transformative blueprint.

Figure 64: Public Agricultural Expenditure as a Percentage of Total Public Expenditure in

ECOWAS Region from 2015 to 2024
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For Senegal, the 2004 Agro-Sylvo-Pastoral
Orientation Law (LOASP) laid the legal
groundwork by establishing food security/
sovereignty as a state priority and aligning
rural policy with AU/NEPAD/ECOWAS/UEMOA
served as the foundation for subsequent
programmes and reforms. In response to
the 2007 t0 2008 food crisis (GOANA, 2008),
and formal adherence to CAADP marked the
signing of the Compact in Dakar in February
2010, followed by an independent technical
review in June 2010, a Business Meeting
to calibrate the National Agricultural
Investment Programme (NAIP) 2011 to 2015,
and to mobilise the support of partnersin
accordance with the Maputo principle.

Following the implementation of the National
Agricultural Investment Programme (NAIP),
the performance of the various agricultural
sub-sectors was encouraging, even though
not all targets were met. Indeed, the
period from 2011 to 2015 saw an increase
in production across all agricultural sub-
sectors, largely due to improved yields and
intensified activitiesinthe sector. According
to FAO estimates, the percentage of people
suffering from hunger in Senegal fell from
24.5 percent in 1990 to 10.0 percent in 2015.
Senegalisamong the 19 sub-Saharan African
countriesthathaveachievedtarget1.Cofthe
first Millennium Development Goal, which is
to “Halve the proportion of the population
suffering from hunger between 1990 and
2015.” However, this performance masked
important spatio-temporal disparities.

From 2014 onwards, the PSE orchestrated
the ramp up through the Programme to
Fast-track the Senegalese Agricultural Rate
(PRACAS), the cost of putting in the total

investment is estimated at approximately
581 billion FCFA , of which 424.7 billion FCFA
isallocated totherice sector toachieve self-
sufficiency (approximately 1.08 million tons
of whiterice, orapproximately 1.6 milliontons
of paddy rice), primarily in the Senegal River
Valley and Anambé (PRACAS, 2014) .

Box 7: Senegal Launches AgriConnect

Compact to Transform its Agriculture

Sector

The Government of Senegal, in partnership with
the World Bank Group, announced the launch of the
AgriConnect Senegal Compact. This strategic initiative
aims to transform the country’s agri-food systems and

improve food security for millions of Senegalese.

The initiative focuses on three priority value chains:
grains, horticulture, and livestock. It is based on three
axes: (i) making structural investments in agricultural
infrastructure and services, (ii) revising sectoral
policies to improve the business environment,; and (iii)
encouraging more private investment to spur innovation

and competitiveness.

By 2029, the AgriConnect Compact aims to achieve more
than 90% food security at the national level and create
800,000 formal jobs in the agricultural sector. Among
the objectives set are an increase in the cereal coverage
rate from 48% to 78%, rice self-sufficiency to 64%, and
the establishment of 100 community-based agricultural

cooperatives across the country.

Source: https://www.worldbank.org/en/news/press-
release/2026/02/10/senegal-launches-agriconnect-
compact-to-transform-its-agriculture-sector
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Following the Maputo Protocol, these funds
have targeted water/irrigation bottlenecks.
inputs/seeds, mechanisation and logistics/
post-harvest to convert public spending
into productivity gains. Based on the
policy benchmark of 10.0 percent of public
spendingonagriculture, the NEPAD / CAADP
monitoring tables indicate years when

The Declaration also targeted enhanced
investment (publicand private) inagriculture,
improved productivity, enhanced resilience
to climate variability and other related risks,
greater support for women and youth in
agriculture, and stronger strategic food and
cash reserves in African countries (African
Union, 2014; 2024).

Senegal posted 10.0 percent or more of the
“‘agriculture” sharein the total budget.

Box 8: Africa Transitions Beyond the
Malabo Declaration with New CAADP
Strategy

On the results side, investment has
supported food availability, particularly
through irrigated rice farming, but
agricultural GDP growth has not. The impact
varies from year to year (due to climatic
constraints and input costs), and the net
impact is still affected by post-harvest
losses and logistical bottlenecks that
require sustained attention in maintenance
expenditure (operations and upkeep) and
the value chain (Hathie & Ndiaye, 2015).
The implementation of Maputo in Senegal
is substantial and aligned with investment
priorities, but uneven over time with
regard to the stability of budgetary efforts
and the operational performance of the
infrastructure.

As the 2025 deadline for the Malabo Declaration on
Accelerated Agricultural Growth and Transformation
approached, African leaders acknowledged that
the continent was not on track to meet its ambitious
targets, including ending hunger and boosting
agricultural growth. This has prompted a strategic shift

towards a new agricultural development framework.

At the Extraordinary CAADP Summit held in Kampala
in January 2025, the African Union adopted a new 10-
year CAADP Strategy and Action Plan (2026-2035),
effectively marking the transition to a post-Malabo
agenda. The new framework builds on lessons from the
Malabo period and aims to create resilient, inclusive,

and sustainable agri-food systems across the continent.

The post-Malabo agenda is therefore expected to

. rioritise stronger implementation mechanisms,
3.2.4. The Malabo Declaration P ser unp

improved monitoring, and increased investment, as

Africa seeks to accelerate agricultural transformation
Adopted in 2014, the Malabo Declaration and achieve food security under Agenda 2063.
on Accelerated Agricultural Growth and
Transformation for Shared Prosperity and
Improved Livelihoods renewed Africa’s
commitment to the CAADP process and
its objectives. It established specific
performance targets tobe achieved by 2025.
These included ending hunger and halving
poverty throughinclusive agriculturalgrowth

and tripling intra-African agricultural trade.

Syl :

Source: https://africanclimatewire.org/2025/01/
african-agriculture-development-strategy-lagging-
behind
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In Cote d’lvoire, the implementation of
the first National Agricultural Investment
Programme (NAIP |) enabled agriculture,
forestry, livestock, and fisheries sector
to achieve a growth rate of 6.0 percent,
increased food crop production by 8.0
percent between 2010 and 2014, and
improved food security. Public spending
allocated to the agricultural sector
increased fivefold between 2012 and 2022,
rising from 58.0 billion FCFA (US$96 million)
in 2010 to nearly 300 billion FCFA (USS500
million) in 2022 (MINADER, 2021). However,
this positive development in financing
the agricultural sector remains clearly
insufficientas public spendinginthis sector
represents only 3.2 percent of the national
budget, far below the commitments of
allocating 10.0 percent of the budget to
the agricultural sector adopted in Maputo
(2003) and reaffirmed in Malabo in 2014.

The Gambia setsits policies consistent with
these goals through the second-generation
Gambia National Agricultural Investment
Plan (GNAIP II), implemented from 2019 to
2026, and Regional Strategic Analysis and
Knowledge Support System (ReSAKSS,
2023). The focus of this strategy istoenable
rice self-sufficiency, climate adaptation
and value chain development. Supported
by projects like the Global Agriculture and
Food Security Programme (GAFSP, 2023)
financed climate-smart agriculture, seed
systems, and extension services. However,
there has been mixed results. Smallholder
productivity and the level of Nutrition have
experienced marginal increase, this is due
to the repeated shocks like COVID-19, the
2022 floods, and rising global food prices
that have affiicted the country.

Other factors that slowed implementation
of the declaration in The Gambia are the
limited institutional coordination and public
financing (ReSAKSS, 2023; World Bank,
2024). The Gambia National Food Security
Survey (GNFSS) Report (2023) shows
that 29.0 percent of households are food
insecure, indicating a 3.0 percent increase
from 2022 to 2023. The Local Government
Areas (LGAs) that experience the highest
food insecure household includes Basse,
Janjanbureh and Kuntaur, representing
41.0 percent and 61.0 percent, respectively.
The LGAs with lower prevalence of food
insecurity are Kanifing, Brikama, and Banjul,
representing 18.0 percent, 25.0 percent, and
27.0 percent, respectively.

Rice fields in ECOWAS region
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Ghana'’s policy response to the Malabo
Declaration has been anchored in the last
two medium-term agricultural investment
plans (METASIP Il and IFJ), which contained
a series of programmes emphasising
productivity, post-harvest management,
and marketaccess. Forexample, the Planting
for Food and Jobs (PFJ) programmein the IFJ
(2018 to 2021) sought to increase yields of
cereals (maize, rice, and sorghum), legumes
(soybean and groundnut), vegetables
(tomato, onion, pepper, cabbage, cucumber,
lettuce and carrot), and root and tubers
(cassava). Complementary initiatives like the
One District, One Factory (1D1F) programme
and the Rearing for Food and Jobs (RFJ)
programme aimed to strengthen agro-
industrial linkages and livestock production
(MoFA, 2018).

Despite these interventions, Ghana’s
progress toward the Malabo targets has
been slow. According to the Fourth Biennial
Review of progress towardsthe Malabo goals,
carried out in 2023, Ghana is “not on track”

Master
Aggrogator

(g et Farrmer
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to meet the targets by 2025. Nevertheless,
Ghana was ranked as the highest-
performing ECOWAS state and among the
top 10 performers on the continent (African
Union Commission, 2024).

Although Ghana was on track in halving
poverty through agriculture and enhancing
mutual accountability for actionsandresults,
it was widely not on track in ending hunger
by 2025, enhancing investment finance in
agriculture, andboostingintra-Africantrade
inagriculturalgoods and services. Inaddition,
it was narrowly not on track in commitment
to the CAADP process and in enhancing
resilience to climate variability. The main
factors driving Ghana’s slow progress
include underinvestment in agriculture,
especially since it has consistently missed
the Maputo public investment target; low
productivity and limited technology; high
post-harvestlosses; weak social protection;
and low agricultural trade with other African
countries (African Union Commission, 2024).

Ancillary
Fiu'rnrs,l' Aclors

« Industries
+ Wholesalers

Ghana's Planting for Food and Jobs (PFJ) programme Model 2.0
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Guinea, a member country of the African
Union, participated in the review and
implementation of the commitments of
the Maputo (2003), Malabo (2014) and
Kampala (2025) Declarations concerning

the development of African agriculture.

Considerationofthese statementsinGuinea
is how the country is implementing goals
like ending hunger, increasing agricultural
investment, and transforming resilient
agrifood systems.

In Nigeria, persistent challenges included
weak integration with other national
development strategies, fragmented
governance frameworks, and inadequate
attention to cross-cutting issues such as
gender equity and nutrition. Monitoring
and evaluation systems remained

underdeveloped, lacking clear benchmarks
and indicators tied to Malabo performance
targets, which hindered effective tracking
of progress. The continued prevalence
of food poverty affecting a considerable
proportion of the population and high
rates of stunting among children under five

African Union's Extraordnary Sumit in Kémpala to édbpt 10-Year CAADP Strategy in Kampala, Ugan

underscore the urgency for more targeted
and inclusive interventions. Lessons from
NAIP 2 highlight the critical need for stronger
policy coherence, early incorporation of
robust Monitoring and Evaluation (M&E)
frameworks, and a deliberate focus on
vulnerable population. AsNigerialooksahead
to future agricultural investment plans,
embedding these lessons will be essential
to unlocking the sector’s full potential and
achieving sustainable food systems.

Available information indicate that
Sierra Leone is not on track in terms of
the full implementation of the Malabo
Declaration targets, as the country scored
very low (around 1.5 to 1.7 out of 10) in its
implementation performance and is not on
track overall against the Declaration’s goals.
In terms of Public Expenditure in Agriculture,
the Malabo Declaration calls for atleast 10.0
percent of national budget expenditure on
agriculture. However, the country spent far
below this target, with agriculture budget
average between 2.0 percent to 7.0 percent.

L L —
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In terms of Agricultural Productivity and
Hunger, Sierra Leone has invested in
agricultural transformation strategies,
such as the Feed Salone initiative, aimed at
increasing food production, climate-smart
practices, youth and women participation,
and value chain development. However,
despite this development, the country
remains off course in achieving the Malabo
Declaration’s goal of ending hunger by
2025. Regarding Investment in Value Chains
and Jobs, some progress has been noted,
such as youth job creation in agricultural
value chains and specific improvements in
irrigation and crop yields.

With Malabo (2014), the agenda shifted from
meanstoresults; eliminating hunger, halving
agricultural poverty by 2025, strengthening
intra-African trade, building resilience, and
establishing accountability through the
Biennial Review. Senegal has internalised
this shift by strengthening integrated value
chains and expanding adaptive social safety
nets (cash transfers, school canteens),
while continuing to pursue objectives
related to nutrition and Water, Sanitation
and Hygiene (WASH) and leveraging the
Harmonised Framework for public policy
decisions. During the first biennial review in
2017, Senegalreceivedanoverall score of 3.6
for implementing the Malabo commitments.
Some areas were considered “on track,” like
the CAADP process, whileothers, particularly
financing and investment, remained behind.

At the continental level, the trajectory
became more challenging with each
cycle. The inaugural review showed many
countries “on track® with regard to the
applicable thresholds. The 3rd review
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(2021) only included one overall; and the
4threview (2024) further reiterates that no
African country was fully “on track” for all the
objectives, even though progress had been
observedonseveralindicators. Senegalisno
exceptiontothisobservation.improvements
exist, but they remain insufficient. This
underscorestheneedtostrengthenkeylinks
suchas post-harvest management, the cold
chain, logistics, sanitary and phytosanitary
standards as well as risk management
mechanisms (index-based insurance, rural
finance). These efforts are essential to
consolidate productive gains and ensure
their sustainability (AUDA-NEPAD, 2025).

From an internal consistency perspective,
the alignment of “PRACAS extended to
social safety nets, nutrition, and early
warning systems” embodies the Malabo
spirit; from results perspective, biennial
accountability provides regular feedback
and has contributed to institutionalising
performance measurement, even if the
aggregate achievement of targets remains
out of reach at the continental level in 2024
(African Union Commission, 2014).

Feed Salone programme in Sierra Leone
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3.2.5. The Kampala Declaration

The Kampala CAADP Declaration on Building
Resilient and Sustainable Agrifood Systems
inAfricadefinesthe continent’s post-Malabo
roadmap. It extends the commitments
under the Maputo and Malabo Declarations
through 2035 under the CAADP Strategy and
Action Plan (2026 to 2035). An important
attribute of the renewed framework is the
shift of the CAADP from an agriculture-led
approach to a comprehensive agrifood
systems transformation strategy, one that
integrates production, processing, trade,
nutrition, and resilience (African Union
Commission, 2025).

Kampala's strategic pillars and commitments
are; (i) intensify sustainable food production,
agro-industrialisation and trade, (ii) boost
investment and financing for accelerated
agrifood systems transformation, (iii) ensure
food and nutrition security, (iv) advance
inclusivity and equitable livelinoods, (v) build
resilient agrifood systems, (vi) strengthen
agrifood systems governance, and (vii)
mobilise a broad spectrum of stakeholders
towards transforming the commitmentsinto
tangibleresults.

The Declaration sets new targets for
2035, including a 45 percent increase in
agrifood output, a 50 percent reduction
in post-harvest losses, and a tripling of
intra-African agricultural trade. It also
retains the Malabo target of a minimum 10.0
percent budget allocation to agriculture
and aims for zero hunger on the continent
by 2035. Furthermore, it requires all African
governments to integrate CAADP indicators
into national planning and budget systems

by 2028. The Kampala Declaration also aims
to focus linkage between food security and
climate adaptation.
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Under the Kampala framework, The Gambia
was committed to set enhance policy
implementation and strengthen fiscal
commitment. This requires the country
to improve agricultural budget allocation,
ensurehigherexecutionrates, andexpanded
private participation in agro-processing
and storage (Government of The Gambia,
2019). To align with these commitments,
The Gambiarequirestoreviseitsinvestment
priorities under GNAIP I, set measurable
indicators for reducing post-harvest losses,
and integrate smallholders into regional
value chains. Achieving these targets will
require sustained political commitment,
improved fiscal discipline, and transparent
performance monitoring (NEPAD, 2016;
African Union, 2025).

The Gambia started aligning its national
policies to this agenda since its launch in
2025 butremainsintheearlyimplementation
stage. The government has expressed
intent to attract private investment into
processing, fisheries, and storage, but policy
frameworks are ongoing. The Ministries
in charge of Agriculture and Trade are
working on integrating Kampala priorities
into the upcoming National Agricultural
Transformation Programme (2026 to 2035).
The main challenges include limited fiscal
space and the need for better coordination
between government and private actors.

For Ghana, which enters the new era
with a mixed record, implementation
will demand higher public investment,
stronger post-harvest systems, value chain
industrialisation, climate-smart agriculture,
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and broader regional market participation,
leveraging the AfCFTA initiative. In April 2025,
the governmentlaunchedanew agricultural
initiative, the Feed Ghana Programme (FGP),
which recognises the Kampala Declaration
as a regional framework underpinning its
objectives.

For Senegal, the level of implementation of
the Kampala declaration in 2025 is in the
preparatory stage: domestic instruments
exist (frameworks of the Senegal Vision
2050 plan, National Food Security and
Resilience Strategy (SNSAR), industrial
and climate policies, etc.), but national
ownership requires translating the Kampala
objectives into quantified national targets
with 2026 to 2030 milestones, establishing
amulti-year financing framework combining
budgets, private capital, climate resources,
and publishing a “post-Malabo” dashboard
consistent with the biennial review to
ensure continued accountability. The notes
and briefs of Akademiya 2063 detail the
framework of the 22 targets and the “user
manual” for their integration into the NAIP
andnational strategies, providingatechnical
basis directly usable by the Senegalese
administration and its partners (Kampala
et al.,, 2025). In terms of orientation, the
priority alignment expected on the Senegal
side focuses on efficient irrigation with
budgeted operation and maintenance, local
processing and sanitary and phytosanitary
quality, loss reduction and trade facilitation
(including the AfCFTA), in order to convert
the Maputo-Malabo achievement into
resilient food industrialisation monitored by
publicindicators from 2026.
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3.3. NATIONAL POLICIES AND
PROGRAMMES FOR AGRICULTURAL
DEVELOPMENT AND THE STATE OF
FOOD SECURITY

The section providesareview of key national
agricultural policies and strategies that
support the food security aspirations of
the region. While a good number of national
policies to boost agricultural productivity
are regional policies adopted for domestic
implementation, there are others that
are purely based on national agriculture
policies. A combination of both the regional
and national agricultural policies have been
successfully used in enhancing agricultural
development and hence food security in
ECOWAS region.

h Benin

Benin’s agricultural policies prioritise
modernisation, food security, and value
chain enhancement, primarily through
the Strategic Plan for Agricultural Sector
Development (PSDSA) and the National
Development Plan (2018 to 2025). Among
the key initiatives are the establishment of
seven agricultural development poles (PADs)
to stimulate regional sectors, agribusiness,
and rural livelinoods. In addition, there
are initiatives promoting climate-smart
practices, mechanisation, and processing
in priority value chains such as cotton,
cashew, and shea butter. Furthermore, the
Government Action Programmes (PAG)
2016-2021 and 2021-2026 are being
implemented.

Benin faces challenges in terms of food
security. The majority of the population

depends on subsistence agriculture,
which is often vulnerable to climatic
hazards, economic fluctuations and local
conflicts. According to FAO reports (2021),
a considerable proportion of the Beninese
population lives in a situation of food
insecurity, especially in rural areas. The
factors amplifying this phenomenon are
poverty, low level of education, dependence
on subsistence agriculture, poor access
to markets and social services; land
degradation, floodinganddrought affecting
agricultural production (FAQ, 2020).
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Additionally, the National Office for Food
Security Support (ONASA) was abolished
in 2016 due to the “rationalisation of the
institutional landscape” ONASA's Global
Objective was to “Contribute to ensuring
food security in Benin for everyone,
everywhereandatall times” Technically, this
reform was oriented towards strengthening
monitoring and early warning instruments
(Rapid Alert System, Market Information
System) to detect early warning signs of
price volatility in time, rather than building
up physical stocks atanexpensive cost. The
progress made in the agriculture sector is
enabling Benin to cope with the rise in food
prices.

Overall food security improved slightly since
2013, from 89.0 percent to 90.4 percent.
However, 9.6 percent of the populationwere
foodinsecure, including 0.7 percent severely
foodinsecure. This corresponds to 1.1 million
food insecure people, of whom about
80,000 were severely affected. The slight
improvement in food security was explained
by a clear increase in food consumption
(+10.0 percent acceptable consumption
compared to 2013). However, counteracted
by a deterioration in the adaptive capacity
of households (+2.2 percent of households
spending more than 65.0 percent of
their budget on food and +16.7 percent
of households using crisis or emergency
survival strategies).

Food insecurity shows considerable
disparities depending on the sector, the
municipality and the place of residence.
Rural households are more affected by food
insecurity (12.0 percent moderate and 1.0
percent severe) than urban households
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(7.0 percent moderate) or those in Cotonou
(2.0 percent moderate). At the municipal
level, ten municipalities in the country have
an overall food insecurity rate (moderate +
severe) of more than 20.0 percent.

Box 9: The National Integrated School

Feeding Program (PNASI) in Benin

The National Integrated School Feeding Program
(PNASI) was launched in 2017 as a priority of the
Government Action Program. It aims to strengthen
school feeding in Benin through a multi-sectoral
approach integrating education, nutrition, health and
agriculture. The program was initially designed to
cover approximately 1,574 schools and over 320,000
students from the 2017-2018 school year. Its gradual
expansion has made it possible to reach all departments

and municipalities in the country.

The main objectives of the PNASI are:

*  to ensure the regular provision of school meals to
Students;
to improve academic performance and children's
retention in school;
to promote food diversity and nutrition;
to support local economies through the purchase of

local agricultural products.

The program is based on an integrated approach
aimed at making the school an entry point for the
convergence of interventions in education, health and
rural development. The National Program for Nutrition
and Social Integration (PNASI) has experienced
rapid expansion and significant impacts on education,
nutrition, and local development. Its coverage and
beneficiaries have grown. From approximately 320,000
students benefiting in 68 municipalities in 2017, it has
expanded nationwide, reaching approximately 1.3

million children .

Source:

99



CHAPTER 3

B § cétedlvoire

In Cote d’lvoire, agricultural development
and food security policies and programmes
were aligned with the sub-regional (ECOWAS
with ECOWAP, WAEMU) and regional (AU,
NEPAD, CAADP) visions and frameworks to
which Cote d’lvoire subscribed. They are
also based on the National Development
Plans (NDPs), which serve as a compass
for sectoral policies and programmes,
particularly in agriculture, livestock,
fisheries, and aquaculture. The National
Agricultural Investment Programmes (NAIP
I) was developed and implemented over the
period 2012 to 2017 and the Strategic Plan
for the Development of Livestock, Fisheries
and Aquaculture (PSDEPA) between 2014
and 2020. The NAIP | in Cote d’lvoire mainly

aimed at agricultural recovery and the post-

crisis reconstruction of the institutional
foundations of the agricultural sector,
particularly in terms of regulation and
definition of sectoral and sub-sectoral
policies (plant, animal, and fisheries sectors).

Specifically, the key areas of intervention of
the NAIP I focused onimproving productivity
through the dissemination of improved
technologies and support for agricultural
operations; investments in agricultural
infrastructure (roads, irrigation, water
and energy in rural areas); transformation
and marketing through the development
of processing infrastructure (processing
units for rice, cassava, cashew nuts, etc.)
and marketing channels; strengtheningthe
capacities of producer organisations, the
private sector and interprofessional bodies;
and improving agricultural public services.

In terms of results, the first National
Agricultural Investment Programme (NAIP )
enabled the agricultural, forestry, livestock,
and fisheries sector to achieve a growth
rate of 6.0 percent, increased food crop
production by 8.0 percent between 2010
and 2014, and improved food security. Public
spending allocated to the agricultural
sector increased fivefold between 2012 and
2022, rising from 58.0 billion FCFA (USS96
million) in 2010 to nearly 300 billion FCFA
(USS$500 million) in 2022 (MINADER, 2021).
However, this positive development in
financing the agricultural sector remains
clearly insufficient as public spendinginthis
sector represents only 3.2 percent of the
national budget, far below the commitments
of allocating 10.0 percent of the budget to
the agricultural sector adopted in Maputo
(2003) and reaffirmed in Malabo in 2014

il
Transformation of
d’lvoire
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In terms of the impact on food security,
available data indicate that 10.9 percent of
householdsin Coted’lvoire are food insecure,
including 0.1 percent who are severely food
insecure (SAVA, 2018). A considerable
proportionofhouseholds, 43.7 percentofthe
population, experience mild food insecurity.
This situationreflectsuncertainty regarding
regular access to healthy and nutritious
food for a large majority of households,
generally leading to compromises or
restrictions on quantity or quality inthe face
ofinfiation. Analysis atregional level reveals
disparities, with moderate food insecurity
predominating in rural areas, affecting 10.8
percent of households. The three regions
most affected by food insecurity are Tonkpi
(38.0 percent), N'zi (28.0 percent), and Iffou
(18.0 percent).

The prevalence of food insecurity in Cote
d’lvoireisalsounevenlydistributedaccording
to the gender of the head of household.
Indeed, the prevalence of undernourishment
is higher in households headed by women

. Ty fin, it

d’lvoire

The Cotton-Cashew and Shea Council provide 200 school kits to children of producers in Sinématiali, Cote

(15.0 percent) than in those headed by men
(10.2 percent) across all regions (MINADER,
2021).

Intermsofsocialconditionsandfoodsecurity,
the agricultural sector has created 600,000
direct jobs following the implementation of
the NAIP projects (MEMINADERPV, MIRAH,
and the African Union, 2023). However, the
income generatedremainslow. Thislow level
of income per agricultural worker results in
high rates of rural poverty. Furthermore, the
increase in production volumes and food
self-sufficiency rates has not been sufficient
tomeetthe needs ofthe most food-insecure
households. These households are affected
by both the infrequency and lack of diversity
in their diets. Food security remains a major
challenge at the nationallevel, particularly in
terms of accessibility and utilisation. Finally,
on the governance axis, the lack of regular
agricultural statistics is a major obstacle
to improving the effectiveness of food and
nutrition security policies.

—
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The Gambia

In The Gambia, food insecurity is
predominantly moderate, with only 2.0
percent of the population classified as
severely food insecure. As a result, many
smallholder-oriented projects relied heavily
on external grants and loans. The limited
iinvestment in irrigation, mechanization,
research and climate-smart agriculture has
restricted the country’s ability to meet the
annualtarget of 6% set by NEPAD. Underthe
Malabo declaration, The Gambia enforced
and strengthens its policy commitments
through the Gambia National Agricultural
Investment Plan Il (GNAIP I1) 2019 to 2026.
This strategic plan outlines the productivity,
nutrition, resilience, and trade goals of the
Malabo declaration (ReSAKSS, 2023). The
Ministry of Agriculture and Ministry of Trade
are working on integrating the Kampala
declaration priorities into the upcoming
National Agricultural Transformation
Programme (2026 t0 2035).

Flooding in The Gambia

Over the past decades, floods, droughts,
and soildegradation have intensified across
the country. The most intense and recent
flood was the 2022 floods which destroyed
homes, crops and rural infrastructure.
Frequent environmental shocks cause
government to divert its resources toward
emergency responseinstead of sustainable
and long-term development. Loss of arable
land usually hinder food productionandrural
employment (African Union, 2025).

In The Gambia, half of its staple food is
imported, especially rice, which makes the
economy highly susceptible to global price
shocks. Global inflation raises food prices,
and the current currency depreciation are
contributing to the increasing cost of living
and eroding purchasing power (World Food
Programme, 2023).
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== Ghana

Food security is a fundamental objective of
agricultural policyinGhana. This stems from
therecognition of food security asimportant
notjustforensuringahealthypopulation, but
alsoforboosting productivity and advancing
economic, social, and political development
generally. Over the past two decades, Ghana
has pursued ambitious agriculturaland food
security objectives aligned with continental
and global frameworks. The country is a
signatory to the 2003 Maputo Declaration
on Agriculture and Food Security in Africa,
which commits African Union (AU) Member
States to allocate at least 10.0 percent
of their national budgets to agriculture
and achieve at least 6.0 percent annual
agricultural GDP growth. Ghana also adopted
the 2014 Malabo Declaration on Accelerated
Agricultural Growth and Transformation for
Shared Prosperity and Improved Livelihoods,
a successor framework that reaffirmed the
Maputo Declaration’s commitments and set
new goals for the year 2025. More recently,

g, G
Smallholder farmers in Tolon district, Ghana

the country endorsed the 2025 Kampala
CAADP Declaration on Building Resilient
and Sustainable Agrifood Systems in
Africa, reiterating its commitment to
sustainable food systems transformation
and climate adaptation.

Despite domestic policy alignment with
these frameworks, agricultural and food
security outcomes have fallen short
of expectations. Food production has
increased significantly in the past decade,
while Ghana’s Global Hunger Index (GHI)
score has improved from 16.5 in 2016 to
131in 2025 (classified as “moderate”). Yet
the 2020 Comprehensive Food Security
and Vulnerability Analysis (CFSVA) showed
that 3.6 million people, representing 11.7
percent of the population, were food
insecure (MoFA et al., 2020). Ironically,
agricultural households were more food
insecure than non-agricultural households.
Moreover, high food inflation has worsened
food affordability in recent years, hitting
vulnerable populations the hardest.
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According to the Ghana Living Standards
Survey (GLSS 7), food accounts for nearly
half (49.2 percent) of total household
expenditure among the poorest quintile,
compared with 38.2 percent in the richest
quintileandanationalaverageof39.9percent
(GSS, 2019). Thus, food price inflation
disproportionately burdens low-income
households. In 2022, for instance, the
World Bank (2023) estimated that rising
inflation driven by food prices pushed
an estimated 850,000 Ghanaians into
poverty. Foodinsecurity also perpetuates
Ghana'’s spatial poverty divide, mainly
between the north and south. With
poverty rates above 50.0 percent, the
northernregions have disproportionately
more households in the lower quintiles
and consequently face disproportionate
exposure to food price shocks. This
makes food insecurity a considerable
barrier to realising inclusive growth.

Severe food price inflation in Ghana, such
as the 2022 to 2023 episode, affects
macroeconomic convergence within
ECOWAS. With food accounting for a large
shareofhouseholdexpenditures, particularly
among poor and vulnerable groups.
rapid inflation triggers macroeconomic
disturbances, cuts real GDP growth, and
erodes real incomes. This complicates
macroeconomic policy coordination with
neighbouring countries.

I I Guinea

The 2024 Global Analysis of Vulnerability,
Food Security and Nutrition (AGVSAN) in
Guinea highlights a particularly alarming
level of food insecurity. At the national level,

35.8 percent of households areinasituation
of food insecurity, including 33.4 percent
in moderate insecurity and 2.4 percent
in severe insecurity. This corresponds to
approximately 4,846,641 people who do not
have, or have only limited access (physical
oreconomic), to sufficient food to meet their
energy needs andlead anactive and healthy
life. By contrast, 64.3 percent of households
are food secure, although half of themarein
whatisdescribedasa “limited” food security
situation. Compared with 2018, the situation
has deteriorated significantly: the rate of
food insecurity increased from 21.8 percent
to 35.8 percent in 2024, representing
an increase of 14 percentage points.

Froma nutritional perspective, the situation
remains fragile, particularly among children
aged6to59months. Theprevalenceofglobal
acute malnutritionisestimated at 4 percent,
ofwhich 1.7 percentis severe. Amongwomen
of reproductive age (15 to 49 years), 7.6
percent suffer from acute undernutrition
and 5 percent are at risk of undernutrition.
The regional analysis reveals significant
disparities. Food insecurity is particularly
highintheregions of Faranah (47.8 percent)
andN'Zérékorée (47 percent), with 1.2 percent
and 2.4 percent of households respectively
in severe conditions. The regions of Boke
(45.5 percent), Mamou (40.5 percent),
Kankan (36.63 percent), and Kindia (36.48
percent) also show high levels, with severe
insecurity above the national average.
These areas are often characterised by
difficult socio-economic conditions and
limited access to basic infrastructure.
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Furthermore, food insecurity predominantly
affectsrural populations. Approximately 43.3
percent of the rural population is affected,
of which 75.4 percent live in remote areas
with limited access to essential services.
These households depend heavily on
subsistence agriculture (63.5 percent),
producing mainly rice, groundnuts, and
maize. However, they maintain very low food
stocks: nearly 75 percent have no reserves
orseetheirstocksdepleted afteranaverage
of 2.9 months. This makes them particularly
vulnerable, especially during lean periods.

At abroader level, several structural factors
explain this food insecurity. Agricultural
production remains low due to soil
degradation, low levels of mechanisation,
and limited use of agricultural inputs. Post-
harvest losses are substantial, particularly
because of the lack of storage and
processing infrastructure, especially for
horticultural products. In addition, the poor
condition of roads, worsened by flooding
and heavy rainfall, limits market access
and constrains product commercialisation.
Povertyisalsoamajor contributing factor.In
2022, around 50.1 percent of the population
lived below the poverty line, with significant
disparities between rural areas (55.4
percent) and urban areas (22.4 percent).
Some regions are particularly affected,
such as Labé (66 percent) and Kankan (31
percent). Households also remain highly
exposed to economic and environmental
shocks: 33.5 percent reported being
affectedbyillnessoraccidents, 13.4 percent
by rising food prices, and 14.5 percent by
climate-related disruptions, particularly
delayed rainfall. In addition, 52.8 percent
of households engage in subsistence
farming, and 89.8 percent of these farmers
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depend on low-yield food crop agriculture,
which further increases their vulnerability.

Finally, limited accesstobasicinfrastructure
worsens the situation. Around 42.5 percent
of households face difficulties in accessing
health services, due to the high cost of
care (61.96 percent) and the remoteness of
facilities (44.25 percent). Thisinfrastructure
deficit also affects agricultural production
and incomes, thereby contributing to
the persistence of high food insecurity
levels in the most vulnerable areas.

In response to these challenges, several
policies and strategies have been
developed to combat food and nutrition
insecurity inGuinea. However, their effective
implementationremains limited, particularly
due to financing constraints, which restrict
the large-scale impact of interventions.

Post harvest loss in ECOWAS region
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Agriculture remains a vital pillar of Nigeria’'s
economy and national food system. The
sector contributes nearly one-quarter of
the country’s GDP and provides employment
for almost half of the labour force, with
additional livelihoods supported through
the wider agri-food value chain. Smallholder
farmers, who make up about 80 percent of
all farmers, produce close to 90 percent of
the country’s food, while cattle production
in the northern states continues to support
the livestock economy. Key staples such as
cassava, maize, millet, rice, sorghum, and
yam dominate cultivation, accounting for
roughly two-thirds of total arable land.

The agricultural sector continues to
face longstanding structural challenges.
Insecurity across major food-producing
regions has disrupted farming activities and
cut access to farmlands. Rising production
and transport costs, partly driven by recent
policy reforms such as petrol subsidy
removal, have placed additional pressure

on producers and consumers. Climate-

related shocks, including recurrent flooding
and drought, remain major threats to
productivity. Low levels of mechanisation
and irrigation, inadequate storage and
processing capacity, and weak transport
and cold-chain networks further undermine
efficiency and food availability. Meanwhile,
public spending on agriculture remains well
below continental commitments, limiting
the scale of improvements required to
strengthen food systems.

While the country continues to rely on food
imports to supplement domestic supply,
agricultural exports have grown in recent
years, supported by a more competitive
exchange rate and demand for products
such as cocoa, cashew and soybean cake.
Trade restrictions remain prominent in
agricultural policy, including import bans,
high tariffs and foreign exchange access
limitations for selected goods. Despite
recent initiatives to temporarily ease import
levies on selected staples, accessto foreign
exchange and high logistics costs continue
to keep food prices elevated. Institutional
reforms have also reshaped agricultural
governance. The newly established Ministry
of Marine and Blue Economy now oversees
fisheriesand aquaculture, while the Ministry
of Livestock Development, created in 2024,
isexpectedto strengthen policy attentionto
the livestock sub-sector. These shifts point
to an evolving attempt to improve sector
coordination and harness wider economic
opportunities.

Drought-affected farmland, in igeria
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Despite these interventions, food insecurity
has intensified. Food inflation remained
close to 40 percent for much of 2024,
reducing household purchasing power and
widening nutrition gaps, especially among
vulnerable populations. In recognition of
the severity of the challenge, the President
declared a state of emergency on food
security in July 2023, placing food access
under national security oversightand calling
for urgent measures to stabilise supply and
ensure affordability. This situation highlights
the critical need to reinforce Nigeria’s food
security architecture. Given Nigeria's central
roleinregional agricultural trade, particularly
within ECOWAS, any prolonged food supply
disruptions will not only heighten domestic
socio-economic pressures but could
also weaken regional food systems and
integration efforts.

Nigeria’s total food imports reached
approximately USS2.5 billion in 2024; a 16
percent increase compared to the USS2.1
billion imported in 2023. Nigeria food
imports rose by 40 percent to US$689.9
million from the previous Q4 of 2023. By Q3
of 2024, imports on food climbed by 15.7
percent to USS$633 million in 2024, by Q4
2024, food imports had increased by 3.9
percent to US$S658.5 million (NBS,2025).
The major reasons for food import levels
remaining so high, and the country
continues to face elevated rates of food
poverty and undernourishment were as
aresult of general inflation, depreciation
of the Naira and structural weaknesses
in local production of food. Despite a
235 billion Naira budgetary commitment,
NAIP 1 was hampered by a considerable
financing gap, compounded by fragmented
implementation across federal and sub-
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national institutions. Weak inter-agency
coordination limited technical capacity
at the state level, and underdeveloped
monitoring and evaluation systems
undermined the plan’s effectiveness and
obscured progress tracking.

Food energy availability showed a decline
from 2,543 kcal per person per day in 2021to
2,504 kcalin2022, beforerecoveringto 2,532
kcalin2023 and easing slightly to 2,517 kcalin
2024. The data pointto modest fluctuations
rather than a sustained improvement
over the period. The dip in 2022 coincided
with supply pressures, while the partial
recovery in subsequent years suggests
some stabilisation in food supply, although
energy availability in 2024 remained below
the 2021level. This patternimplies thatgains
in food availability was fragile, particularly
for populations most sensitive to price and
supply shocks.

Nigeria’s total food imports reached

approximately US52.5 billion in 2024;

a 16 percent increase compared to the
USS2.1billionimported in 2023. Nigeria
food imports rose by 40 percent to
US5689.9 million from the previous

04 of 2023.
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The value of food production per capita
remained broadly stable but showed mild
volatility. It increased marginally from USS$
329 in 2021 to US$329.5 in 2022, then
declined to US$322.4 in 2023, before
improving to US$325.8 in 2024. Despite the
rebound in 2024, production value per capita
did not return to its 2021 and 2022 levels,
indicating limited growth in agricultural
productivity relative to population size. This
development suggests that domestic food
supply expansion has struggled to keep
pace withrising demand.

Within regional trade, Intra-ECOWAS
Agricultural Food Imports rose sharply from
5,850.1in 202110 6,694.7 in 2022, reflecting
increased reliance on regional markets to
supplement domestic food supply. Imports
declined slightly to 6,534.8 in 2023 and
stabilised at 6,552.7 in 2024, remaining well
above the 2021 level. This trend highlights
the continued importance of regional trade
inaddressing domestic food shortfalls, even
as import growth moderated after 2022. By
contrast, Intra-ECOWAS Agricultural Food
Exports declined from 128 in 2021 to 118 in
2022, before rebounding to 131in 2023 and
easing again to 123 in 2024. The recovery in
2023 suggests improved export capacity or
stronger regional demand, while the slight
decline in 2024 indicated ongoing volatility
inexport performance. Overall, exportlevels
in 2024 remained below the 2023 peak but
close tothoserecordedin 2021.

B seneqal

Food security in Senegal is shaped on the
corridor of production systems, markets,
and social mechanisms, and guides the
trajectory of inclusive growth and health
and nutrition outcomes. However, Senegal’s
agricultural, forestry, livestock, and fisheries
sector still face numerous challenges,
particularly the establishmentof sustainable
and resilient production systems in an
environment marked by climate change,
strengthening the competitiveness of the
sector’s products, integrating women and
youth into agricultural, forestry, livestock,
and fisheries professions, and improving
sector governance and financing toenhance
resilience to food and nutrition insecurity.
Agriculture still represents a considerable
portion of the economy, accounting for
17- to 18 percent of value added in 2023
according to the World Bank’s harmonised
nationalaccounts; consequently, any shock
to food production or prices impacts rural
employment, incomes, and poverty.

Despitethereboundin 2024, production
value per capita did not return to its
2021and 2022 levels, indicating limited
growth in agricultural productivity

relative to population size.
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On the price front, over the last decade,
inflation averaged 2.3 percentbetween 2014
and2023.However, for thelasttwoyears, due
tothecollateral effects of the Russia-Ukraine
conflict, inflationstoodat 9.7 percentand 5.9
percentrespectively, primarily due to soaring
food prices (Senegal, 2024). Overallinfiation
fellin 2024 to 0.8 percent (after 5.9 percent
in 2023), but this decline masks a structural
vulnerability: dependence on commodity
imports rapidly transmits international
shocks to domestic markets (ANSD, 2025).
Moreover, the WFP Country Programme 2025
to 2029 emphasises that Senegal “remains
dependent on international commodities
to feed its population” and notes that the
countryimports approximately 70.0 percent
of its food (WFP, 2024); this dependence
weighsonthe currentaccountand exposes
purchasing power to global cycles.

Low productivity and limited access to
food stem primarily from an unfavourable
environment like high Sahelian climate
variability, unstable and poorly coordinated
public policies, and underinvestment
throughout value chains. In this context,
predominantly rural poverty reduces access
to inputs, services, and markets, hindering
yields and incomes. Vulnerability worsens,
and the country is moving towards an
export-oriented food economy (dependent
on imports, inputs, and external financing).
This export orientation increases exposure
to international shocks (crises, price
volatility, logistical disruptions), raises food
costs, and weakens the competitiveness
of local producers, perpetuating a
vicious cycle of underinvestment and
poor performance. Simultaneously, the
institutional architecture remained
fragmented; coordination was primarily
reactive, and inclusive dialogue platforms

.

were rare and largely ineffective. This limits
risk anticipation, policy alignment, and the
ability tomobilise privateinvestmentat scale.

In this context, the priorities were clear;
feeding a rapidly growing and increasingly
urban population by securing food supplies
and strengthening local production.
Simultaneously, itis essential to promote the
processing, preservation, and value-added
of agricultural products to reduce losses
and increase added value. Sustainable
improvements in incomes, particularly in
rural areas, were achieved through gains
in productivity and competitiveness in
key sectors, supported by coordination
mechanisms and greater coherence in food
security, nutrition, and resilience policies
based on robust data. Finally, preventing
and managing food crises requires early
warning systems, adaptive social protection,
and emergency financing instruments that
safeguard long-term investment efforts.

] .
mmm Sierraleone

Food insecurity in Sierra Leone remains
widespread, structural, and multi-
dimensional, driven primarily by poverty, high
food prices, low agricultural productivity,
and vulnerability to shocks. While food is
generally available in markets, economic
access, nutritional quality, and stability over
time are severely constrained. The country’s
food security situation indicated that 82.0
percent of the population are food insecure,
with 18.0 percent of households severely
food insecure. Also, approximately 68.0
percentof households spendmorethan75.0
percent of their total expenditure on food
(WFPReport, 2024).
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The Global Acute Malnutrition rates
increasedfrom 3.1percentto5.0percent in
2024, due to the surge in food prices and
stagnant household incomes. Furthermore,
the country recorded a Global Hunger Index
(GHI) score of 31.2in 2024, which ranked the
countryat 117 out of 127 countries, indicating
a serious level of hunger. This score shows
that the country is struggling with food
security and is at risk of child stunting,
child mortality, and child wasting. Even
when food is available, dietary diversity and
quality remainlow, contributing to persistent
stunting and malnutrition among children.

Despite considerable agricultural potential,
a large share of Sierra Leone’s population
struggles to meet basic food and nutritional
needs, particularly children, women, and
the urban and rural poor. Recurrent shocks,
dependence on food imports (especially
rice), and weak social protection systems
continue to undermine food security
outcomes.

e i

= Togo

Togo’'s strategy to coordinate and
guide investments in the agricultural
sector involves setting clear objectives,
programming resources, setting priorities,
and implementing policies, programs, and
strategies to accelerate the growth and
transformation of Togolese agriculture.
Indeed, strategic frameworks for reference
of interventions in the sector have been
developed, in particular the agricultural
policy accompanied by the strategic plan for
the transformation of agriculturein Togo, the
national agricultural investment and food
and nutrition security program (PNIASAN,
2017-2026), the Togo 2025 government
roadmap for the agricultural sector, the
roadmap for the transformation of the food
systeminTogoby2030, theNational Strategy
for Agroecology and Organic Agriculture
(2021-2030), the National Strategy for the
Development of Rice Cultivation (SNDR,
2019-2030), the Strategy for the Promotion
of Fortified Organic Agricultural Products
in Togo by 2027, the National Strategy for
Nutrition-Sensitive Agriculture (SNASN,
2025 - 2029), the Master Plan for Irrigated
Agriculture (SDAI, 2022 - 2040).

Women benefit from modern rice parboiling kits in Togo
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3.4. ANALYSIS OF FOOD SECURITY
TRENDS AND PERFORMANCE IN
ECOWAS REGION

The analysis of food security in the
ECOWAS region is grounded in the four-
dimensional framework of food security.
This encompasses: (i) food availability, the
domestic supply of food from production,
imports, and reserves; (ii) food access, the
ability of households and individuals to
obtain food through markets or their own
production; (iii) food utilisation, the ability of
individualstoderive fullnutritional value from
the food they consume; and (iv) food stability,
the consistency of access and availability

over time. Each dimension is examined
using a combination of macroeconomic and
sectoral indicators drawn from national and
international data sources.

3.4.1. Food Availability

In Cote d’lvoire, the evolution of food
production per capita shows a slight
improvement in average per capita

production volumes for both cereal and non-

cereal crops (Figure 65). Cereal production

increased from 110 to 114 kg/capita and non-

cereal production from 489 to 583 kg/capita
between 2013 and 2023.

Figure 65: Evolution of Food Availability Per Capita in Céte d'lvoire from 2013 to 2023
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The increase in domestic production
combined with imports of cereals and
livestock products contributed toincreasing
food energy availability from 2221 to 2264
kilocalories per person per day between 2013
and 2023. Thus, the state of food availability
estimated on average nationally at 2264
kcal/person/day in 2023 is in line with WHO
recommendations in terms of basic energy
requirements (2000 kcal/day for a man and
1800 kcal/day for awoman).

In Ghana, food availability has improved
over the last decade, driven by expansions
in cropped area and moderate productivity
gains. As Figure 66 shows, total production
of major staples has increased, with the
aggregate output of seven key food crops,
maize, rice, yams, cassava, plantain, sorghum,
and soybeans—rising from 31.2 million metric
tonnesin2015to 54.8 milliontonnes by 2024.
Roots and tubers, particularly cassava and
yams, accounted for most of this expansion
due to their comparatively higher yields and
resilience.

Figure 66: Total Production of Seven Key Food Crops in Ghana from 2015 to 2024 (Million

Metric Tonnes)

60

2016 2018

2020 2022 2024

Source: Ministry of Food and Agriculture, March 2025, NDPC, June 2025

Generally, crop production has exceeded
population growth. This resulted in a 3.3
percentaverage annual growthin per capita

real crop production during 2015 to 2024.

Initially, the per capitagrowthwasnegativein
2015and2016, butit picked from 2017 to 2021
on the back of the implementation of the
third medium-term agricultural investment

plan (IFJ, 2018 t02021), whose flagship was
the PFJ programme (Figure 67). Thereafter,
the growth slowed as fiscal difficulties
curtailed public agricultural investment.
Per capita real agricultural output, which
includes crops, livestock, fishing, and
forestry followed a similar pattern.
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Figure 67: Per Capita Growth Rate in Real Crop and Agricultural Output in Ghana from

2015 to 2024 (Percent)
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Despite the crop production increases in
both absolute and per-capita terms, food
availability is constrained by substantial
productivity gaps across most major crops.
Although crop yields have been improving
overall, for some crops like yam, soybeans,
tomatoes, andriceyieldshave shownminimal
growth, despite policy efforts to improve
them. Moreover, as of 2023, actual yields
of several crops were considerably below

@ Per capita real crop production growth
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||
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potential levels (Figure 68). Potential yields
refer to “yields that have been achieved in
cases where more effective extension and
use of recommended technologies have
occurred” (MoFA, 2022). For example, the
yield of pepper was just 18.0 percent of its
potential; of yam, 36.2 percent; of maize, 48.5
percent; and of rice, 55.5 percent. Only the
yield of sorghum was close to its potential,
at 95.5 percent.

Figure 68: Yield Performance of Selected Crops in Ghana from 2015 to 2023 (Percent)
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Thelargeyield gapsreflect constraints such
as low mechanisation, low irrigation, weak
extension services, and climate-related
stresses. These limitations reduce the
efficiency with which land and inputs are
convertedinto output, thereby suppressing
the growth of the domestic food supply.
The corollary of this situation is that Ghana
has considerable untapped potential
for domestic food production, which, if
addressedthroughtargetedinvestmentsin
irrigation, mechanisation, extensiondelivery,
seed systems, and soil fertility, could
substantially enhance food availability and
hence food security.

P ERRT L R
Ghana, officially launched the Sustain Africa ETG
Fertilizer Initiative

Box 10: Ghana Invites Investors to Drive

Industrial Agriculture

Ghana has invited Chinese investors to partner in its
large-scale agricultural transformation agenda.

Speaking at the Chinese Lunar New Year Gala 2026
in Accra, Minister for Food and Agriculture, said
agriculture is now at the center of Ghana's economic

reset under President John Dramani Mahama.

Ghana is also expanding irrigation, developing
thousands of hectares of irrigated land, and constructing

dams in northern Ghana to move away from rain-fed

farming.

A major focus is the Integrated Oil Palm Development
Programme (2026-2032), which aims to develop
100,000 hectares of plantations, create 250,000 jobs,
and reduce palm oil imports by US$200 million annually.
Ghana is offering structured land banks and inviting
investment in plantations, processing, refining, and

export-oriented agriculture.

With access to the ECOWAS market of over 400 million
people, Ghana is positioning itself as a regional

agricultural and industrial hub for West Africa.

Source: https://www.gbcghanaonline.com/news/
ghana-invites-chinese-investors-to-drive-industrial-
agriculture/2026/
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In 2024, Nigeria's agricultural landscape saw
amarginal 0.5 percentincreasein cultivated
land, with at least 20.0 percent of the
country’s total cropland in active use. While
staplecropyieldsgrewslightly (between0.01
percent and 2.0 percent), this growth failed
to translate into household security. Over
50 percent of farming households reported

below-average harvests for the 2024 wet
season, largely due to the dual pressures of
persistent insecurity and climate change in
key producing regions. This marginal output
growthraisessignificantconcernsregarding
the adequacy of domestic food stocksasthe
country enters the lean season.

Table 7: Food Availability Trends in Nigeria from 2021 to 2024

Food Energy ValueofFood '\ i\ . EcOWAS | Intra-ECOWAS
Availability Production . .
. Agricultural Food Agricultural
Kcal/person/day per Capita Imports Food Exports
US$ us$ . &
2021 2543 329. 5,850.075 128
2022 2504 3295 6,694,719 118
A 2532 322.4 6,534,777 131
2024 2517 325.8 6,552,658 123

Source: FAO, 2025

Despite a slight improvement in global
market supplies following recent harvests,
the domestic situation remains critical.
Approximately 75 percent of the analyzed
rural population have either exhausted
their food reserves or will do so before the
lean season begins. Looking ahead, food
availability faces sustained threats from

localised insecurity and the prohibitive
cost of essential inputs—including certified
seeds, fertilizers, and irrigation. These
financial barriers are expectedtolimit farmer
participation in the 2024/2025 dry season,
further tightening supply levels at both the
household and market scales.

1 [ L e, T S 2 e *
Agricultural vulnerability and food insecurity in northern Nigeria
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During the projected period, food availability
though may remain stable, will continue
to be threatened by insecurity and low
stock supplies both at the households and
global market levels, spurred by reduced
food production activities resulting from
low access to farmland and high financial
implication for farm inputs (certified seeds,
fertilizers, labour wages, irrigation facilities)
which will reduce the number of farmers
participating in 2024/2025 dry season
activities (FAO, 2025).

In Sierra Leone, domestic food production
is insufficient, especially for the staple crop
rice, which supplies over 60.0 percent of
caloric intake. The country produces about
60.0 percentto70.0 percent ofitsrice needs
in a good year and the deficit is filled by
imports. However, agricultural productivity
remains low due to heavy reliance on rain-

fed farming; limited use of improved seeds,
fertilizers, and mechanisation; poor rural
infrastructure and post-harvestlosses; and
underutilisation of fisheries and horticulture
for domestic nutrition. The implication is
that food is present, but not sufficiently or
reliably produced locally, making the country
vulnerable to external shocks.

InTogo, between 2015 and 2024, agricultural
value added recorded a continuous and
sustained increase, from about 644 billion
CFA francs to more than 1,101 billion CFA
francs, an increase of more than 70.0
percentover the entire period. Thisdynamic
reflects an overall strengthening of the
agricultural sector’s contribution to the
national economy, reflecting the extension
of agricultural activities, the gradual
improvement in production and the effects
of policies to support the sector.

Figure 69: Agricultural Value Added in Togo from 2015 to 2024
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Source: Togo’s Performance Report on the Progress Made in the Implementation of the Malabo Declaration of

June 2014 (RPTPDM), 2025
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It can be seen from the graph below that
caloric rations in Togo have increased from
2145 kcal/person/day in 2000 to 2414 kcal/
person/day in 2010 and 2497 kcal/person/
day in 2020, above the 2400 kcal/person/

dayrecommendedby the FAQ. Itis, therefore,
since 2019 and continuously until 2023 that
the FAO standard hasbeenreached, i.e. 2586
kcal/person/day.

Figure 70: Food Availability in Togo from 2000 to 2023 (Kcal/person/day)
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3.4.2.Food Access

Food access is defined as the ability of
individuals and households to obtain
sufficient food for an active and healthy
life, which can be affected by economic
and resource limitation. Food access
can either be assessed by its physical
presence or through the economic means

(Gaeqqqccoaaqqqdccaqqaadcaraaadcoaaaqec

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

using an individual or household income.

While physical access occurs when food is
produced at home by the members of the
household, the economic access is when
food is purchased from outside the home
usingone’sincome(FAO, 1997). The physical
accessprocess might be throughagriculture
practice at domestic level and commercial
level. The economic access is through the
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use of one’s income to make food available
athome.Foodaccessthroughtheeconomic
means is influenced by the interaction of
incomes and food prices.

In the face of rising food prices, Benin took
strict measures to ensure accessibility of
food by its citizens. Regulations, stemming
from an interministerial decree dated June
7, 2024, prohibit the export of basic food
products from the territory. The soaring
prices are justified by the fact that “Many
producers and traders are inclined to
satisfy the demand for food products from
foreign countries to the detriment of the
national market” During the first half of
2021, a sharp increase in the retail price
of maize was observed. At the end of the
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first week of February 2021, the price was
245, while it reached 308 at the end of the
second week of June of the same year, an
increase of 25.7 percent. This observation
has led the government authorities of Benin
to take measures to ban maize exports to
neighbouring countries.

In Ghana, per capita income rose gradually
from 2015 to 2021, before falling sharply
during the macroeconomic crisis in 2022.
Although there has been some recovery in
2023 to 2024, per capita dollar GDP has yet
to return to its pre-2022 peak of USS$S2,579
(Figure 71).

Figure 71: GDP Per Capita for Ghana from 2015 to 2024 (Current US Dollars)
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Furthermore, while food price inflation
was relatively stable in 2015 to 2019, it
began to accelerate during the COVID-19
pandemic in 2020 and further worsened
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drastically from 2022 onwards. Thus, food
price inflation has been a key barrier to
food accessinrecent years.

Rlsmg food prlce inflation in ECOWAS reglon
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Figure 72: Average Food Price Inflation in Ghana from 2015 to 2024 (Percent)
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Figure 72 shows that food price inflation was
in single digits in 2015 to 2019, but climbed
into double digits from 2020 onwards. This
upward trend peaked at 49.0 percentin 2023,
beforeeasingto24.7percentin2024.Despite
this easing, food price inflation remained far
above pre-2022 |evels. This considerably
eroded real incomes and heightened the
vulnerability of low-income households to
food insecurity.

I Rising food price inflation

2021 2020 2024 2022 2023

Comparing the daily cost of a healthy
diet (CoHD) to the daily minimum wage
underscores the threat high food inflation
poses to food access. The CoHD is the
minimum cost of foods needed to meet
daily nutritional goals recommended in
Ghana’s food-based dietary guidelines
(MoFA, 20253a).
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In 2023, the CoHD accounted for 71.9
percent of the minimum wage, and though
it fell modestly to 67.7 percent in 2024, the
ratio remains critically high (Figure 73).
When the cost of meeting basic nutrient

requirements consumes most of the daily
wage, low-income households are forced to
shift toward cheaper, less nutritious foods or
reduce food consumption altogether.

Figure 73: Daily Cost of a Healthy Diet as a Ratio of Daily Minimum Wage in Ghana in

2023 and 2024 (Percent)
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Figure 74 suggeststhat these developments
have driven food insecurity higher in the
past few years. After falling in 2018 to 2020,
the prevalence of moderate or severe food

insecurity rose sharply in 2021 to 2023,
affecting 44.5 percent of the population by
the end of the period.

Figure 74: Prevalence of Moderate or Severe Food Insecurity in Ghana from 2015 to 2023

(Percent of Population)
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In Nigeria, food inflation remained close to
40.0 percent for much of 2024, reducing
household purchasing power and widening
nutrition gaps, especially among vulnerable
populations. In recognition of the severity
of the challenge, the President declared a
state of emergency on food security in July
2023, placing food access under national
security oversight and calling for urgent
measures to stabilise supply and ensure
affordability. This situation highlights the
critical need to reinforce Nigeria's food
security architecture. GivenNigeria's central
roleinregional agricultural trade, particularly
within ECOWAS, any prolonged food supply
disruptions will not only heighten domestic
socio-economic pressures but could

also weaken regional food systems and
integration efforts.

Despite gains in availability, Nigeria
continued to face persistent food access
challenges. The proportion of the population
living below the food poverty line rose from
44.6 percent in 2021to 47.7 percent in 2024
while undernourishmentincreased from18.0
percentin2021to19.0 percentin2024. These
figures underscore the need for targeted
interventions to improve affordability,
expand market infrastructure, and enhance
income-generating opportunities for
vulnerable populations, particularly women,
youth, and rural households.

Table 8: Food Accessibility Trends in Nigeria from 2021 to 2024

Undernourishment Food Poverty Agrlculturarl Consumer Price
Year Product Price

(percent) Rate Index (CPI)

Index
2021
18.0 4L4.6 1251 354.3

202 17.0 433 1414 4211
2023 18.0 459 119.8 524.9
2024 19.0 477 115.3 4521

Source: FAQ, 2025

Low productivityandlimitedaccesstofoodin
Senegal stem primarily fromanunfavourable
environment: high Sahelian climate
variability, unstable and poorly coordinated
public policies, and underinvestment
throughout value chains. In this context,
predominantly rural poverty reduces access
to inputs, services, and markets, hindering
yields and incomes. Vulnerability worsens,
and the country is moving towards an

Sl

export-oriented food economy (dependent
onimports, inputs, and external financing).
This export orientation increases exposure
to international shocks (crises, price
volatility, logistical disruptions), raises food
costs, and weakens the competitiveness of
local producers, perpetuatingavicious cycle
of underinvestment and poor performance.
Simultaneously, the institutional
architecture remains fragmented:
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coordinationis primarily reactive (meetings
during crises or for isolated projects),
and inclusive dialogue platforms are rare
and largely ineffective. This limits risk
anticipation, policy alignment, and the ability
tomobilise private investment at scale.

In Sierra Leone, over 50.0 percent of the
population lives below the national poverty
line and which poses a considerable
economic barrier to food access. Food
prices are high and volatile, driven by
exchange rate depreciation, global food
and fuel price shocks, high transport
cost, import dependence. A large share of
household income (60.0 t070.0 percent)
is spent on food. Thus, even when food is
available in markets, millions cannot afford
it consistently.

3.4.3. Food Utilisation

Food utilisation (by households in specific
population groups) refers to the use that
households make of the food to which
they have access and individuals’ ability to
absorb and metabolise the nutrients and
the conversion efficiency of the body. Food
utilisation depends on: the ways in which
food is stored, processed and prepared
(including the water and cooking fuel
available, and hygiene practices); feeding
practices, particularly for individuals with
specialneedssuchasyoungchildren,infants,
the elderly, sick people, and pregnant and
lactating women; the sharing of food within
the household and the extent to which this
corresponds toindividuals’ nutritional needs
- growth, pregnancy, lactation, the elderly,
etc.; the health status of each member of
the household.

InCote d’lvoire, the main constraints to food
utilisation (nutritional security) are poverty,
social inequalities and socio-cultural
pressures, the limited implementation of
nutrition education programmes, and the
weakness of the institutional mechanism
for controlling food safety. Poverty, the
primary determinant of nutritionalinsecurity,
hinders access to quality food, leading to
low levels of nutritious and balanced diets.
Indeed, according to FAO, 25.0 percent of
the population in Céte d’Ivoire lacks access
to nutritious food, while 70.0 percent lacks
access to healthy food based on food
expenditure (FAO, 2020).

Furthermore, difficultiesinaccessing quality
foodeconomicallylimitdietarydiversification.
Indeed, the analysis of household dietary
diversity in the Agricultural Season and
Food Vulnerability (SAVA) survey shows that
two (2) out of three (3) households have
a diet dominated by a high consumption
of cereals and tubers at the expense of
dairy products, animal proteins, fruits and
vegetables (FAO, 2022). One of the major
consequences of this low dietary diversity
among women and childrenis malnutrition
due to micronutrient deficiencies.
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In Ghana, despite steady progress,
considerable challenges remain regarding
the quality of diets, nutrient absorption,
and the health environment that enables
people to effectively use the food they
consume. Women and young children are

key nutritionally vulnerable groups that
are especially prone to suffer poor food
utilisation, driven by factors including
inadequate dietary quality, poor health, and
poor sanitation.

Figure 75: Prevalence of Stunting and Anaemia in Ghana from 2015 to 2023 (Percent)
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Figure 75 offers insights into these
challenges by showing that despite both
indicators falling over time, the prevalence of
stuntingamong childrenand the prevalence
of anaemia among women of reproductive
age remain high. With regard to stunting, a
form of chronic undernutrition in children
that results in low height for their age, its
prevalence among children less than five
years old fell from 19.8 percent in 2015 to
15.6 percent in 2023. Notwithstanding this
fall, the 15.6 percent prevalence rate is high
and suggests that dietary quality remains
inadequate for many households.

The prevalence of anaemia among women
aged 15 to 49 has also remained elevated,

Sl
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despite a small improvement from 39.1
percentin2015t0 36.0 percentin 2023. High
anaemia levels reflect challenges in dietary
quality, particularly deficiencies in iron, folic
acid, and other essential micronutrients.
Persistent anaemia undermines women'’s
health, increases maternal mortality risks,
and negatively affects birth outcomes.

In Guinea, the National Multisectoral
Strategic Plan for Nutrition, 2018 has been
signed. Thiswasfollowedby the development
of a nutrition and food policy (1994 revised
in 2005), the national early childhood policy
(1996), the national agricultural investment
and food security plan (2013) and the school
feeding policy (2013).
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Nutrition services are organised for an
integrated holistic management of
malnutrition, including prevention, active
screening, awareness, and management
community. Care structures are organised
according to the three levels of the health
system such as Outpatient Nutritional
Recovery Centre for Moderate Individuals
(CRENAM), Ambulatory Nutritional Recovery
Centre for Severe Patients (CRENAS), and
Inpatient Nutritional Recovery Centre
(Hospitalisation) (CRENI).

Nigeria made notable progress in food
utilisation, with the food diversification
index rising from 117.3 percent in 2021 to
123.6 percent in 2024, indicating broader
access to varied food groups. However, the
prevalence of stunting in children under
five remains high at 34.5 percent in 2021
to 36.9 percent in 2024, suggesting that
improvements in food variety have not yet
translatedinto widespread nutritional gains.
Bridging this gap requires integrated efforts
in nutrition education, maternal and child
health, water and sanitation, and behaviour
change communication.

Table 9: Food Utilization Trends in Nigeria from 2021 to 2024

Consumer Price Index

Food Diversification

Stunting in Children (%)

(CPI)
2021 354.3 117.3 34.5
2022 4211 119.9 34]
2023 524.9 118.5 352
2024 4521 123.6 36.9

Source: FAQ, 2025

Table 9 highlights key indicators of food
utilisation in Nigeria between 2021 and
2024. The Consumer Price Index (CPI) rose
sharply from 354.3in2021to 4211in 2022 and
furtherto 524.9in 2023, indicating sustained
inflationary pressure on household
consumption, particularly food. Although
the CPldeclinedto 4521in 2024, itremained
significantly above its 2021 level, suggesting
that food affordability challenges persisted

despite some easing of price pressures.

High food prices during the period likely
constrained householdaccesstoabalanced

diet, especially for low-income groups.
The Food Diversification Index showed a
generally improving trend, increasing from
117.3in2021t0119.9in 2022, dipping slightly
to 118.5in 2023, and rising to 123.6 in 2024.
This pattern points to a gradual broadening
of dietary choices over the period, with the
strongest improvement recorded in 2024.
However, the modest fluctuations suggest
that gains in dietary diversity were uneven
and potentially sensitive to price and
income conditions.
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In contrast, stunting among children
exhibited a worsening trend in the latter
years. After a marginal decline from 34.5
percent in 2021 to 34.1 percent in 2022, the
rate increased to 35.2 percent in 2023 and
rose further to 36.9 percent in 2024. This
upward movement signals a deterioration
in child nutrition outcomes, despite
improvements in dietary diversity at the
aggregate level. The divergence between
rising food diversification and increasing
stuntingunderscores persistent challenges
in nutrient adequacy, food quality, and
effective utilisation, particularly among
vulnerable households. The data suggest
that while some progress was made in
expanding dietary diversity by 2024, high
food prices and declining child nutrition
outcomes point to continued weaknesses
in food utilisation. These trends highlight
the need for stronger alignment between
food affordability, diet quality, and nutrition
outcomes, especially for children and other
at-risk groups.

In Sierra Leone, diets are nutritionally
inadequate and highly monotonous.
Malnutrition remains high, particularly
among children under five. Stunting affects
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A view of a children affected by malnutrition

roughly 30.0 percent of children under five.
Wasting and micronutrient deficiencies (iron,
vitamin A) are common due to poor access to
safe drinking water, sanitation, hygiene, and
quality healthcare. Also, food preparation
and storage practices are constrained
by energy access and poverty. As a result,
calories do not translate into nutritional
well-being, especially for children, pregnant
women, and lactating mothers.

In Togo, over the period 2015 to 2017,
the proportion of the undernourished
population improved slightly from 17.1
percent to 16.1 percent, reflecting the initial
effects of food security actions. However,
between 2018 and 2020, the indicator
increased significantly, reaching 22.1 percent
in 2020, in a context marked by multiple
shocks, including climate, economic and
health shocks, which increased household
vulnerability. The proportion of the
population undernourished has fallen from
20.3percentin2021to12.8 percentin2024, a
decrease of more than7.0 percentage points
over four years. This positive development
reflects the strengthening of interventions
in agricultural production, household
resilience and access to food.
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Figure 76: Percentage of Undernourished Population in Togo from 2015 to 2024

24.00
22.00
20.00
18.00
16.00
14.00
12.00
10.00

8.00

6.00

4.00

2.00

n
o
[N]
i

N
2
«

0.00 2016 2017 2018 2019 2020 2021 2022 2023

Source: RPTPDM, 2025

~

Overall, these results indicate that, despite  minimum acceptable diet (MAD) remains
periods ofincreased vulnerability, theefforts  low, although a slight improvement is
undertaken have made it possible to make  observed from 2017 onwards. The indicator
significant progress in the recent period. rose from 121 percent in 2015 and 2016 to
Over the period 201510 2024, the proportion  13.7 percent in 2017, a level that will remain
of children aged 6 to 23 months receivinga  stable until 2024.

Figure 77: Minimum Acceptable Diet in Togo from 2015 to 2024
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This suggests that efforts in child nutrition  term stagnation highlights the persistence
have made modest progress, but this of constraints related to economic and
progress is still insufficient to lead to a nutritional access to diversified and
considerable structural improvementinthe adequate diets.

quality of young children’s diets. The long-
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3.4.4.Food Stability

The concept of food stability refers to the
constancy of the other three dimensions of
food security that is, the consistency and
reliability in food supplies/availability, access,
and utilisation; households should not risk
losing access to food as a consequence of
sudden shocks or cyclical events. Hence,
stability involves reducing the risks of
adverse effects on the other dimensions
of food security. It refers to the temporal
dimension of food security and inclusivity;
that is, the timeframe during which food
security is being considered to the entire
given population. Examples include the
stability of prices and government policies,
constant physical access to markets and
agriculturalinputsto all.

In The Gambia, the structural and cyclical
impacts on food security deepens as years
passes. These impacts limit the country’s
progress toward sustainable agricultural
growth and stable food supply. For the
structural challenge, agriculture is stillhighly
dependent on rainfed farming and arable
land. Food and Agriculture Organisation
(FAO, 2023) shows that the irrigated land
is less than 5.0 percent of the cultivated

b, & J b . o

Rainfed ariculture in ECOAS region

land, making a large amount of agriculture
production dependent on rainfall which is
characterised by variability and frequentdry
spells. Low productivity further worsens this
situation due to dependence on traditional
tools, limited adoption of improved seed
varieties and limited fertilizer use. Thus,
the yields from key crops such as rice and
groundnuts still remain well below regional
averages (World Bank, 2022).

Weak infrastructure is one of the factors
that affect food insecurity in the region.
International Fund for Agricultural
Development (IFAD, 2021) suggest that poor
road networks especially in the rural areas
andinadequate storage facilities cause high
post-harvest losses, reducing the volume
of food available in local markets. Farmers
suffer from limited access to finance, as
commercial banks often view agriculture as
a high-risk sector, lowering investment in
moderninputs andtechnology. Furthermore,
public spending on agriculture consistently
falls below the 10.0 percent Maputo and
Malabo target, while coordination and
implementation of agricultural strategies
such as the Gambia National Agricultural
Investment Plan Il (2019 to 2026) remain
inconsistent (AUDA-NEPAD, 2021).
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Other factors that undermine food security
isthe Cyclical factor. Climate shocks suchas
erraticrainfall patterns, floods, and droughts
frequently hinder crop cycles and damage
harvests. These weather-related shock
causes food scarcity and high price volatility,
especially in rural areas were subsistence
farming is prevalent. The country’s
dependence on imported food, particularly
rice, makes it vulnerable to global price
fluctuations. Events such as the COVID-19
pandemic and the Russia-Ukraine war
triggered price spikes that directly affected
domestic food affordability (IMF, 2023).

InGhana, anumber of indicators suggestthat
food stability is vulnerable to both domestic
structural constraints and external shocks.
Theseindicatorsinclude foodself-sufficiency
ratios, cereal import dependency, irrigation

coverage, and the rate of land degradation.
Food self-sufficiency, which measures the
extent to which the country can satisfy
its food needs from its own production,
varies across the main commodities and
products consumed. Figure 78 shows that
self-sufficiency ratios for root and tuber
crops, such as cassava, yam, and plantain,
exceed 100 percent, indicating robust
domestic production. In contrast, cereals
such asrice, as well as horticultural crops
like onions, tomatoes, and peppers, show
significantly lower self-sufficiency levels.
Poultry self-sufficiencyisalsolow, reflecting
aheavy reliance onimported frozen chicken.
Low food self-sufficiency drives imports,
thereby increasing exposure to global supply
disruptions and price and exchange rate
volatility.

Figure 78: Self-sufficiency Ratios for Key Food Commodities and Products in Ghana in

2024 (Percent)
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Driven by rice imports, the cereal import
dependency ratio has been above 30.0
percent since 2015, though it improved
from 35.4 percent in 2020 to 32.1 percent
in 2022, driven by the post-pandemic
global inflation crisis that reduced

imports (Figure 79). The high cereal import
dependency demonstrates that despite
investments under PFJ and related
programmes, Ghana has not sufficiently
expanded cereal production to keep pace
with consumption.

Figure 79: Cereal Import Dependency Ratio in Ghana from 2015 to 2022 (Percent)
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Source: FAO, June 2025

Low irrigation coverage at 3.3 percent of
cultivated land from 2022 to 2024 (MoFA,
2025b), also puts food stability at risk, since
it means that agriculture is overwhelmingly
rainfall-dependent. This presents a risk
to production stability because rainfall
variability causes output variability. In
addition, it precludes dry-season production
and deepens exposure to climatic shocks
(e.g., droughts or delayed rains). Indeed,
the dry spell that curtailed growth in
crop production in the country in 2024
exemplifies the dangers of excessive rainfall
dependence inagriculture.

Acceleratingland degradationalsopointsto
vulnerable food stability. Between 2015 and
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2019, the degraded proportion of Ghana's
totalland areaincreased from 3.5 percent to
16.6 percent, indicating arapid deterioration
in soil and land quality (United Nations
Convention to Combat Desertification,
2023). Land degradation undermines food
stability by reducing the productive capacity
of agricultural land, raising the long-term
risks of yield decline and food shortages.

The rising land degradation reflects
pressures from deforestation, illegal mining,
unsustainable farming practices, and
expanding settlement patterns. Regarding
illegal mining, its expansion accounted for
a large portion of the 160,000 hectares of
vegetationthat werelostnationally between
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2005 and 2019 (Earth Observatory, 2021).
lllegal mining’s effectsinclude stripping away
topsoil, destroying biodiversity, reducing
surface and groundwater quality, and
generally rendering land unfit for cultivation.

In Togo, the assessment of food stability
made use of indicators of output variability,
price volatility, and political instability. The
variability of per capita food production
is very unstable over the study period.
Indeed, it was USS5.7 in 2000 and USS7.9
in 2016. On the other hand, between 2005
and 2008, this variability is very small and
is around USS2. Togo therefore has a less

unstable food situation over this period. In
terms of kilo calories consumed, thereisa
downward trend. This variability fell from 27
to 6 kcal/person/day over the period from
2000 to 2013.

Political stability and absence of violence
measure perceptions of the likelihood that
the government will be destabilised or
overthrown by unconstitutional or violent
means, including politically motivated
violence and terrorism. It is relatively low
over the observation period except for the
year 2005.

Figure 80: Shock Indicators of Food Accessibility in Togo
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The data show a steady increase in the
number of farming, pastoral and fisheries
households that have strengthened their
resilience to climate variability. Between
2018 and 2022, this number increased from
303,051 to 316,608 households, reflecting
the positive and cumulative impact of the
interventions implemented in climate
adaptation, risk management and livelinood
building.

At the same time, the percentage of
households that improved their resilience
capacity index (RCI) remained stable at
55.8 percent between 2018 and 2021, before
experiencing a significant improvement
from 2022 onwards, reaching 83.0 percent,
a level that will remain until 2024. This
development suggests amarked qualitative
strengthening of the effectiveness of the
actions undertaken, beyond the mere
increase in the number of beneficiaries.

Figure 81: Resilience of Agricultural, Pastoral and Fisheries Households in Togo in the
Face of Climate Variability and Related Risks
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that have improved their resilience to climate variability
and related risks
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Overall, these results indicate that the
policies and programmes deployed have
not only gradually expanded the coverage
of beneficiary households, but also
substantially improved the intensity and
sustainability of climate resilience gains,
thus contributing to the strengthening of
food security and rural livelinoods.
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In Senegal, several structural and
cyclical factors hinder the achievement
of food security and hence food stability.
Structurally, the production system
remains predominantly rainfed and poorly
mechanised, resulting in heterogeneous
yields, a consistently negative cereal
balance, and high post-harvest losses.
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Recent assessments also highlight soil
degradation. (approximately 60.0 percent of
arable land affected), dependence onrainfall,
andinsufficientruralinfrastructure (storage,
roads, refrigeration), all hinder productivity
and supply stability. On the demand side,
dependence on international markets for
staple foods remains high, with 60.0 to
65.0 percent of rice consumption imported
(broken rice from India, Thailand, Brazil,
and Pakistan), and total food purchases
increasing to USS1.9billionin2023. While this
openness helps bridge the supply-demand
gap, italsorapidly transmits price and freight
shocks tohouseholds. Beyondthese factors,
threats of instability are economic in nature,
including global financial crises, falling
international prices for export commodities,
and rising global prices for food and energy
products (Senegal, 2024) .

Conjunctural factors have, in turn,
accentuated these vulnerabilities. The
repeated and unprecedented floods in
the north and east have affected people,
submerged thousands of hectares (irrigated
rice, onions, millet/sorghum) and degraded
roads, water points and warehouses; these
shocks have fuelled the seasonal increase
in the need for assistance and disrupted
the intra-national flow of harvests. The
combination of a rainfed production system
(degraded soils, limited post-harvest
infrastructure), high dependence onimports
(particularly rice), persistent nutritional
vulnerabilities, and climate shocks
(droughts, floods) keep food security under
strain; even when general inflation falls, the
balance remains precarious and liable to
deteriorate rapidly due to a climatic hazard
or atightening of import conditions.

3.5. CHALLENGES OF FOOD SECURITY IN
ECOWAS REGION

Despite progress in agricultural policy and
outcomes, the region’s food systems face
persistent challenges that threaten the
availability, accessibility, utilisation, and
stability of food supplies. This subsection
identifies and analyses the key challenges
and threats to food security in ECOWAS
region. Poor agricultural infrastructure
is a major constraint to making the region
food secured. Inadequate rural roads and
storage facilities increase transaction
costs and cause extensive post-harvest
losses. Similarly, the paucity of cold storage
and warehousing infrastructure hinders
effective food preservation and regional
redistribution.

Lowaccesstomodernirrigationalsoremains
acritical bottleneck. Dependence onrainfed
systems leaves farmers highly exposed to
weather variability. Weak transport links
between production zones (particularly
the north) and urban consumption centres
further constrain market integration and
exacerbate regional disparities in food
availability and prices. Improving logistics
and infrastructure is thus essential
for ensuring both food stability and
affordability. Weak infrastructure is one of
the factors that affect foodinsecurity inthe
region. International Fund for Agricultural
Development (IFAD, 2021) suggest that poor
road networks especially in the rural areas
andinadequate storage facilities cause high
post-harvest losses, reducing the volume
of food available in local markets. Farmers
suffer from limited access to finance, as
commercial banks often view agriculture
as a high-risk sector, lowering investment
in modern inputs and technology.
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Another structural threat to food security
is dependence on imported food staples,
particularly rice, wheat, poultry, and edible
oils. This dependence exposes the region
to global supply disruptions and foreign
exchange pressures. The Russia-Ukraine
war vividly demonstrated this vulnerability,
asdisruptionsingrain, edible oil, and fertilizer
supplies led to sharp domestic price hikes.
While most government initiatives aim to
promote domestic rice self-sufficiency,
implementation has been hampered by low
public investment, high production costs,
and limited milling capacity.

Episodes of high inflation, currency
depreciation, and fiscal stress directly
affect the affordability and availability of
food. Currency depreciation also raised the
cost of imported inputs such as fertilizers,
pesticides, and machinery, reducing
farmers’ access to essential production
resources. Persistent fiscal constraints
curtail government capacity to finance
agricultural subsidies and social protection
programmes. This disrupted input supply
chains and reduced farmers’ confidence in
the programme. Together with highinflation,
these fiscal challenges underline the
interdependence between macroeconomic
stability and food system resilience.
Unless the region achieves sustained
macroeconomic stability through prudent
fiscal management, diversified exports, and
stable exchangerates; periodic price shocks
will continue to erode household purchasing
power and aggravate food insecurity,
especially among poor populations.

While urbanisation can stimulate
agribusiness development and market

Sl

demand, it also heightens dependence on
food imports and raises the risk of urban
food insecurity. The cost-of-living crisis
experienced across the region, revealed
how urban poor households are particularly
vulnerable to food price inflation, withrising
transportation andrent costs compounding
affordability issues. Moreover, the expansion
of urban settlements often leads to the
conversion of fertile agricultural lands
around major cities for housingandindustrial
purposes. This trend threatens peri-urban
food production and reduces the land
available for vegetable and grain cultivation.

LY

Russian-Ukraine War
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Rising temperatures, erratic rainfall, and
increasing frequency of droughts and
floods disrupted agricultural cycles. Average
annual temperatures rose from 26.6°C in
the 1960s to 27.4°C in 2006 to 2015, with
rainfall patterns becoming increasingly
unpredictable. Climate-induced stresses
have the potential to reduce yields for
most staple crops, including maize, millet,
sorghum, and rice. Also linked to climate
change are flooding events which destroy
farmlands anddisplace farming communities
in the region. Likewise, prolonged dry spells
intensify desertification and soil infertility.
Without considerable adaptation measures
like improved irrigation, drought-resistant
seedyvarieties, andclimate-smartagriculture,
the productivity of rain-fed agriculture,
whichaccounts for over 90 percent of farms,
will decline.

Environmental degradation also poses
serious threats. Deforestation, driven by
logging, charcoal production, and illegal
mining, accelerated land erosion and
reduced water availability for farming. lllegal
mining, in particular, has expanded and
taken over farmlands, threatening food
production. It has worsened contamination
of rivers, compromising water quality
for farming and livestock production.
Furthermore, it has drawn youth labour in
many rural communities away from farming.
If left unchecked, this crisis could weaken
the region’s agricultural potential and long-
term food security.

Insecurity in the Sahel poses additional
threatsintheregion. Cross-border conflicts
disrupt trade and displace populations into
Benin, Cote d’lvoire, Ghana, Senegal and

Togo, placing further strain on local food
systems. These threats indicate the need
for regional coordination under ECOWAS to
strengthen early warning systems, maintain
foodreserves, and ensure free movement of
essential commodities during crises.

Furthermore, public spending on

agriculture consistently falls below the
10.0 percent Maputo and Malabo target,
while coordination and implementation of
agricultural strategies such as the Gambia
National Agricultural Investment Plan I
(2019 to 2026) remain inconsistent (AUDA-
NEPAD, 2021).

Deforestation n Coted

3.6. EFFECTS OF FOOD SECURITY
CHALLENGES ON ECOWAS
INTEGRATION

Food security and regional integration are
closely interlinked. ECOWAP positioned
food security as a foundation for economic
cooperation and political stability.
Consequently, the region’s food security
challenges have important implications for
trade, macroeconomic convergence, and
policy coordination.
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Regional food trade and market integration
involve reducing trade barriers (tariffs, non-
tariff, and regulatory hurdles) amongMember
States to foster a more unified and efficient
regional market. Thisenhances food security
by smoothing supply fluctuations, reducing
price volatility, strengthening regional value
chains, and promoting economic growth
throughincreased intra-regional trade. One
of ECOWAS'’s core objectivesistopromote a
common market through the free movement
of goods, including agricultural products.
However, domestic foodinsecurity has often
led to restrictive trade practices that hinder
regional integration.

A key restriction is export bans in some
ECOWAS Member States during domestic
food shortages and/orincreasing food price
inflation. For instance, in 2021 and 2022,
when domestic food availability came under
pressure from global supply chain problems
and the Russia-Ukraine war, some ECOWAS
Member States imposed export bans on
key staples like maize, rice, and soybeans.
For instance, Nigeria's land border closure
in August 2019 to curb smuggling and
boost local production caused high food
inflation and economic hardship, leading to
a shift towards stricter, tech-driven border
monitoring.

Similarly, in 2022, the Bank of Ghana
announcedrestrictionsonforeignexchange
market intervention for the importation
of certain goods, including rice, poultry,
vegetable oil, pasta, and fruit juice. The
restrictions were aimed at preserving
scarce foreign currency and stimulating
domestic production. Nevertheless, such
protectionist measures, however well-
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intended, undermine ECOWAS’s goal of a
unified regional food market.

Severe food price inflation in the region
affects macroeconomic convergence
within ECOWAS. With food accounting for
a large share of household expenditures,
particularly among poor and vulnerable
groups, rapid inflation triggers
macroeconomic disturbances, reduces
real GDP growth, and erodes real incomes.
This complicates macroeconomic policy
coordination with neighbouring countries.

For example, in 2022, when inflationary
pressure in the region was very high, only
one out of twelve Member States met the
convergence criterion on inflation. However,
as the region's inflationary pressure eased,
the number of Member States that met the
criterion on infiation rose from 3 in 2023 to
6 in 2024. During this period (2022 to 2024),
many Member States failed to meet other
macroeconomic convergence criteria. For
instance, the number of Member States
that met the criterion on the budget deficit
increased from three (Cabo Verde, Guinea
and Liberia) in 2023 to four (Benin, Cabo
Verde, Guinea and Liberia) in 2024. This
implies that in 2023, only three Member
States met the criterion on budget deficit.
This was due to the high inflationary
pressure in 2023. Ghana, for instance,
missed all six regional macroeconomic
convergence criteria, a deterioration from
2021, when the country met three criteria
(WAMA, 2023). Thus, ECOWAS’s ambition
to achieve macroeconomic convergence
is undermined when major economies like
Ghana experience persistent, food-driven
inflationary pressures.
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Akey ECOWAS nitiative toaddress collective
food insecurity is the Regional Food
Security Reserve (RFSR), operationalised
in 2013. The Reserve provides emergency
food assistance in response to localised
crises while complementing national
reserves. A good number of Member States
have actively participated in this initiative,
hosting national food stock facilities and
contributing data to the ECOWAS Regional
Agricultural Information System (ECOAGRIS).

Participation in the RFSR has enhanced
Member States’ institutional alignment
with ECOWAS standards for food security
monitoring, data harmonisation, and crisis
management. Theintegrationofthe National
Food Buffer Stock Company (NAFCO) in
Ghana, which hold Member States’ food
reserves, into the frameworkisanexample of
this policy convergence. However, domestic
food constraints limit Member States’ ability
to contribute meaningfully to the regional
reserve. For instance, during 2021 and 2022,

internal shortages of maize and rice made
it difficult for Member States to meet their
commitments to the RFSR.

The ECOWAS agricultural integration
framework emphasises policy convergence
among Member States through ECOWAP
and the Malabo Declaration commitments.
In principle, Member States’ national
agricultural investment plans were aligned
withECOWAP's principles of food sovereignty,
market integration, and resilience. However,
in practice, policy coordination has been
weak. National programmes in Member
States have focused primarily on domestic
production, with limited attention to
regional supply chains. This inward
orientation, though justifiable from a
national food security perspective, reduces
opportunities for economies of scale and
specialisation across ECOWAS. Moreover,
low agricultural investment constrains
Member States’ ability to drive regional
agricultural transformation.
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3.7. SWOT ANALYSIS OF THE FOOD b. Address a number of constraints

SECURITY POLICY AND INSTITUTIONAL
ARCHITECTURE

The SWOT analysis of the food security
architecture in the ECOWAS region shows
that theregion:

a. Possesses significant assets and
strengths, particularly in terms of
productive resources: arable land,
irrigation potential, the diversity and
complementarity of agroecological
zones between the dry northern fringes
(Desert and Sahel) and the more humid
Sudanese and subtropical zones of the
South; a vast market with increasing
purchasing power due to the rising
purchasing power of a growing segment
of consumers; and consensus-based ¢
policy choices (ECOWAP).
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(structural weaknesses), including
infrastructure and support facilities
for the ASPH sector’s development;
high logistics costs; persistent non-
tariff barriers; low productivity; market
instability; low levels of product
processing; andinsufficient price-quality
competitiveness of local products in
domestic markets.

Develop innovative strategies to
capitalize on opportunities for
strengthening domestic food systems:
digitalization, AfCFTA, other external
markets for local products, potential
access to climate funds, promotion of
climate-smart agriculture.

Prevent or effectively address numerous
threats: insecurity, climate change,
and the growing imperfections of
international markets.
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Table 10: SWOT Analysis of the Agricultural Sector and Food Security in the ECOWAS Region

Strengths

Weaknesses

e Availability of arable land

e Room for productivity improvement,

e Availability of water resources

o Greatdiversity and complementarity of
agroecological zones

e Existence of a market of nearly half a billion
consumers

e Existence of a Common Agricultural Policy
(ECOWAP)

o Existence of regulations promoting the
free movement of production factors and
agri-food products

e Increased capacity of research to generate
technological innovations

e Existence of financing mechanisms and
schemes for the agri-food sector

e Rise of regional agri-food companies

e The existence of a robust tool for
assessing vulnerability to food and
nutrition security: the harmonized
framework.

e Inadequate infrastructure and support
facilities for the development of the
public health sector,

e Highlogistics and transaction costs

¢ Persistence of non-tariff barriers and
other anomalous practices that drive up
production costs

e Low productivity in the agrosilvopastoral
and fisheries sectors,

¢ |nstability of agri-food markets
(fluctuation and volatility of agricultural
products)

e Limited processing, standardization, and
certification of products

e Insufficient price-quality
competitiveness of local productsin
domestic markets

Opportunities

Threats

e The growing digitalization of many
activities

e Theemergence of the AfCFTA

e Expansion of non-African markets for
products (AGOA, China, etc.)

e Potential access to climate, green, and
adaptation funds, etc.

e Promotion of climate-smart agriculture to
improve productivity and risk management

e Growing interest from private investorsin
the West African agri-food sector

e The spread of insecurity,

o Climate change,

e Growing imperfections in international
markets;

e The stalemate ininternational trade
negotiations on agriculture;

3.8. CONCLUSION

Analysis of the different dimensions of food
security in all ECOWAS Member States
indicates animprovementin the “availability”
dimensiondue to national efforts to develop
food value chains and the intensification
of intra-regional agricultural trade, which
supplies local markets. However, an

examination of the “economic accessibility
and utilisation” dimensions reveals a
prevalence of food insecurity among poor
households. Therefore, programmes aimed
at strengthening social inclusion and
reducing multidimensional poverty, including
food poverty, should complement policies for
developing food value chains to achieve full
food security.
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4.1. GENERALCONCLUSION

Theanalysisofrecenteconomicperformance
from global and regional perspective shows
that the global economy demonstrates a
better GDP growth and easing ofinflationary
pressure. At ECOWAS region, the economic
performance of Member States varied as
a result of differences in policy choices,
sectoral structures, exposure to climate and
security shocks, and reliance on external
financing. Indeed, economic prospects
is positive, with improved economic
development projection. This will be driven
by increased infrastructural investment,

4.2. RECOMMENDATIONS

SCALING UP OF
DOMESTIC RESOURCE

MOBILISATION AND §
BROADENING OF t

REVENUE BASE

PROMOTION OF
SUSTAINABLE FOOD AND
NUTRITION SECURITY

the recovery of real sector performance
and energy production. In terms of food
security in ECOWAS Member States, the
improvementinthe “availability” dimensionis
theresult of national efforts to develop food
value chains and the intensification of intra-
regional agricultural trade, which supplies
local markets. However, an examination of
the “economic accessibility and utilisation”
dimensions reveals a prevalence of food
insecurity among poor households.

Based on these findings, the following
recommendations are made:

DEVELOPMENT OF REGIONAL
INTEGRATED STRATEGY FOR
ENHANCED PRODUCTIVITY OF
THE REAL SECTOR

PROMOTION OF
REGIONAL TRADE
DIVERSIFICATION

SUSTENANCE OF SOCIO-
ECONOMIC DIPLOMATIC
RELATIONS WITH THE AES
COUNTRIES



ECOWAS Commission should:

Promote a sustainable positive GDP
growth rate through promotion of
agri-business, industrial and digital
transformation strategies;

Encourage Member Statestoaccelerate
the implementation of regional
strategies including ECOWAP, ECOWAS
Common Industrial Policy (ECOCIP) and
ECOWAS Digital Sector Development
Strategy and the ECOWAS Regional
Climate Strategy 2022-2030 through
technical and financial supports;

Promote vertical and horizontal value
chains through the development of
comprehensive regional strategies;

Develop digital business information
portal for enterprises development;

Develop an automated regional
commodity market, linking allcommodity
marketsin ECOWAS Member States.

Sl

GENERAL CONCLUSION AND RECOMMENDATIONS

DEVELOPMENT OF REGIONAL
INTEGRATED STRATEGY FOR
ENHANCED PRODUCTIVITY OF
THE REAL SECTOR

Member States should:

Strengthen existing industrial parks to
develop agri-business, industrial and
digital transformation;

Increase allocation of resources for
effective implementation of regional
strategies especially the ECOWAPR,
ECOCIP and digital transformation;

Develop digital business information
portal for the promotion of regional value
chain;

Accelerate the industrial processing of
agricultural commodities and promote
trade diversification through full
implementing of the AfCFTA and the
Trade Liberalisation Scheme (TLS);

Establishor Strengthen the functionality
of commodity market.
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SCALING UP OF DOMESTIC
RESOURCE MOBILISATION AND
BROADENING OF REVENUE BASE

Member States should:

Accelerate the formalization of the
informal sector;

Enhance domesticresource mobilisation

by tightening tax compliance,

eliminating loopholes, and optimising
the administration of exemptions and
waivers;

Broadening the property tax base
throughland registry modernisationand
digitisation;

Improve the efficiency of public
expenditure by complying with fiscal

rules and aligning with national priorities.



ECOWAS Commission should:

Develop regional mitigation strategies
promoting the reorientation of regional
trade towards other regional markets
within the framework of the AfCFTA,

Encourage Member States to develop
both fiscal and financial buffers for the
management of internal and external
shocks;

Develop regional strategy to boost
the capacity of Member States in the
management of external shocks;

Promote technology transfer and
knowledge sharing among Member
States to enhance productivity,
innovation, and inclusive socio-
economic development.

Sl

GENERAL CONCLUSION AND RECOMMENDATIONS

PROMOTION OF REGIONAL
TRADE DIVERSIFICATION

Member States should:

Diversify export markets and promote
local production to strengthen economic
resilience against trade disruptions;

Scale up investment in agro-processing
to drive value addition and position
agricultural products competitively in
global markets;

Provide targeted support to SMEs to
improve compliance with international
trade standards and facilitate access to
global markets;

Prioritize technology transfer and
knowledge sharing among Member
States to enhance productivity,
innovation, and inclusive socio-
economic development.
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CHAPTER 4

PROMOTION OF
SUSTAINABLE FOOD AND
NUTRITION SECURITY

ECOWAS Commission should:

i. Encourage Member States to honour
the commitment of allocation of 10
percent of annual budgettoagriculture
andrural development;

i. Strengthen the mechanism of
monitoring the transparency and
accountability of budgeted fund to
agriculture and rural development;

ii. Encourage Member States by providing

supportintheimplementation of Lome
Declaration on fertilizer and soil health.
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Member States should:

i. Scale up the allocation of 10 percentof v.
national budget to agriculture and rural
development in accordance with the
Kampala Declaration;

i. Encourage both public and private
investment for the rehabilitation of
hydro-agriculturalinfrastructureandthe  vi.
development of agro-industrial hubs;

ii. Promote a blended approach that
integrates agro-ecology with climate-
smart agriculture and appropriate

technologies; vii.

iv. Strengthen inclusive agricultural
systems by improving land governance
through secure tenure and digital
reqistries;

Sl

GENERAL CONCLUSION AND RECOMMENDATIONS

PROMOTION OF
SUSTAINABLE FOOD AND
NUTRITION SECURITY

Expand access to blended finance,
promoting farmer cooperatives and
aggregation models, and introducing
risk-sharing mechanisms to enhance
smallholderaccessto credit, inputs, and
markets;

Strengthen the capacity of national
committees and laboratories to certify
compliance with international Sanitary
and Phytosanitary (SPS) standards for
food production;

Provide storage and conservation
facilities and technical support to
minimise post harvest loss.
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CHAPTER 4

SUSTENANCE OF SOCIO-
ECONOMIC DIPLOMATIC
RELATIONS WITH THE AES
COUNTRIES

ECOWAS Commission should:

i. Enhance regional infrastructure
connecting the ECOWAS Member States
to AES countries by strengthening
maritime and land routes;

i. Continue to strengthen economic
diplomacy with AES countries to
maintain protocols on the free
movement of goods and people;

ii. Strengthen social, economic and
political cooperation among ECOWAS
Member States and AES countries with
aviewtoimprovingthe security situation
and cross-border trade;

iv. Undertake high Ilevel political
engagement leveraging on WAMU and
the AfCFTA framework, to facilitate the
reversal of the 15.0 percent tariff on
cocoa and various agricultural products
imposed by the AES countries.
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A4 Economic
D D Performance

Benin'seconomic growthincreased from6.3
percent in 2022 to 6.4 percent in 2023 and
7.5 percent in 2024, driven mainly by tertiary
sector activities. Onthe demand side, higher
net exports, strong private consumption,
and private investment supported growth.
Supply-side expansion was led by the agri-
food and manufacturing industries.

Inflation rose from 1.4 percent in 2022 to
2.7 percent in 2023 before dropping to 1.2
percentin 2024, aided by robust agricultural
performance. Export services, particularly
tourism, surged from 0.9 percent in 2023 to
8.0 percent in 2024, bolstering economic
resilience.

Total revenue to GDP including grants rose
from 14.3 percent in 2022 to 15.0 percent
in 2023 and 2024, reflecting stronger tax

collection and base broadening. Total
expenditure to GDP declined from 19.8
percent in 2022 to 19.2 percent in 2023 and
18.0 percent in 2024 due to expenditure
rationalisation and recurrent spending
control, while capital spending remained
supportive of growth. Public debt to GDP
increased slightly from 54.0 percent in 2022
to 54.5 percent in 2023 before declining to
53.4 percent in 2024, reflecting moderated
fiscal deficits, improved growth, and prudent
debt management.

Economic
Outlook

Real GDP growth is projected at 7.5 percent
in2025, 2026 and 2027. Inflationis expected
at 1.2 percent in 2025, rising to 2.0 percent
in 2026 and 2027. Secondary sector
growth is forecast at 9.0 percent, driven
by construction and agro-industry, while
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services benefit from trade, tourism, and
telecommunications expansion. The primary
sector is expected to grow 5.5 percent
through productivity reforms, supporting
broad-based poverty reduction. Fiscal
deficitsare projectedtoremain below the 3.0
percent of GDP WAEMU benchmark through
2027, slowing debt accumulation.

Downside risks include the temporary
suspension of USAID funding, potentially
affecting health, education, agriculture, and
governance projects, which could weaken

productivity and investor confidence.

Global tariff hikes may reduce export

competitiveness, disrupt supply chains,

increase import costs, and exertinflationary
pressures, though they may also encourage
diversification. At the Port of Cotonou, the
closure of borders with Niger and ECOWAS
sanctions are reported to have affected
transit traffic, which was largely destined
for that country. In 2023, overall cargo traffic
recorded a decline of 20.4 percent. This
decrease is also explained by a significant
drop (over 50 percent) in transshipment
activities, linked to the evolving activity
dynamics at the Lekki Port.

Food
Security

Food security remains constrained by
reliance on subsistence agriculture and
structural vulnerabilities to climate shocks
and price volatility. Rural populations
face higher insecurity due to poverty, low
education, limited market access, and

production risks from land degradation,

flooding, and drought. Overall food security
improved modestly from 89.0 percent in

Sl

2013 to 90.4 percent, yet 9.6 percent of the
populationremains food insecure, including
0.7 percent (*80,000 people) severely food
insecure. Gains reflect a 10.0 percent rise
in acceptable consumption relative to 2013,
but household resilience has weakened as
over 65.0 percent of budgets are spent on
food, prompting crisis or emergency coping
strategies. Nutrition quality remains low,
with a dietary diversity score of 46.3 over
202210 2024.

Government measures include trade
controls, such as the July 2021 grain export
pban and the June 2024 suspension of basic
food product exports amid rising prices and
cross-border demand. Maize pricesrose 25.7
percent between February and June 2021
(from 245 to 308 FCFA/kg), highlighting the
need for stronger stabilisation measures
alongside market monitoring.

Recommendations

1. Expand irrigation and water-
control infrastructure, promote
climate-smart agriculture, and
invest in research, technology
transfer, and farmer training.

2. Accelerate mechanisation via
subsidies, shared equipment,
cooperatives, and public-private
partnerships; strengthen agro-
processing, certification, and
agribusiness development.

3. Improve storage, cold-chain
systems, rural infrastructure, and
feederroads; foster regional market
integration to reduce post-harvest
losses and enhance trade efficiency.
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A\ Economic
D Performance

Cabo Verde recorded a volatile yet resilient
growthpathfrom 202210 2024, withreal GDP
growth of 15.8 percent in 2022, moderating
to 5.4 percent in 2023, and rising to 7.3
percent in 2024. Average annual inflation
fellfrom 5.3 percentin 2022 to 3.7 percentin
2023 and 1.0 percentin 2024, reflecting lower
international food and energy prices.

Demand-side growth was supported by
robust private consumption, improved
real incomes, higher social transfers, and
recovering tourist demand. Supply-side
expansion was anchored in services, with
accommodation and food services up 27.2
percent, transport 11.9 percent, and real
estate 6.6 percent, highlighting tourism-
linked activity as central to output.

Total revenue to GDP increased from 22.4
percent in 2022 to 25.1 percent in 2023 and
eased to 24.6 percent in 2024, reflecting
moderated growth in other revenues and
grants. Total expenditure declined from
26.6 percent in 2022 to 25.4 percent in
2023 before rising slightly to 25.7 percent
in 2024, reflecting higher current spending
and non-financial asset expenditure. Public
debt to GDP fell from 133.1 percent in 2022
to 114.5 percent in 2023 and 109.2 percent
in 2024, as growth and debt management
outweighed nominal debt increases due
to exchange-rate effects and investment
program financing.

Economic
Outlook

Real GDP growth is projected at 4.4 percent
in2025, 4.8 percentin 2026, and 5.0 percent

in 2027, anchored by private consumption,
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net export recovery, and sustained private
investment. Inflation is expected to remain
lowat1.0to2.0percent, supportingdomestic
demand. Fiscal consolidation is expected to
continue, with the fiscal deficitat 0.8 percent
of GDP and public debt declining toward 96.3
percent by 2026.

Downside risks include global economic
uncertainty and trade tensions, potentially
weakening external demand and tourism
activity. Securing external financing may
become challenging if global financial
conditions tighten, given import reliance
and externalinflows. The current accountis
projected toreturn to a deficit of 1.3 percent
in 2025 and widen to 2.4 percent in 2026 if
tourism growth slows. Domestically, rising
infrastructure and climate adaptation
spending needs could constrain public
consumption and investment, complicating
fiscal consolidation.

& Food
Security

Food security governance is coordinated by
the National Council for Food and Nutritional
Security and supported by a decentralized
SAN Network. Between 2022 and 2025,
these structures supported broadly positive
trends across 22 municipalities.

Despite improvements, 10.0 percent of the
population suffered chronic malnutrition
in 2022. By late 2025, about 7.3 percent
(~37,000 people) were in crisis, reflecting
access and affordability constraints. Food
availability has relied heavily on imports,
making the country sensitive to global price
fluctuations. The 2025 to 2026 agricultural

Sl

season remains challenging due to irregular
rainfall affecting maize cycles, though crisis

numbers are expectedtodeclineto ~33,538

by August 2026, aided by tourism recovery

and increased irrigated production. High

living costs and climate vulnerability of local

crops remain key risks, making continued

strengthening of SAN monitoringand climate-
resilient production critical through 2027.

Recommendations

1. Deliver urgent food assistance to
households in crisis and targeted
recovery support, rein-forcing
resilience among vulnerable peri-
urban families.

2. Support the ongoing agricultural
campaign, expand fodder storage,
and strengthen SAN monitoring
systems for early warning,
targeting, and coordination.

3. Safeguard macroeconomic
stability, sustain low inflation,
maintain fiscal consolidation, and
monitor external vulnerabilities,
particularly tourism shocks.

4. Prioritize efficient infrastructure
and climate adaptation
investments, and strengthen pro-
duction of timely, high-quality
agriculturalandfisheries statistics
to inform evidence-based food
security policies.
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A\ Economic
D Performance

Cote d’lvoire’s GDP growth from 2022 to
2024 was 6.4 percent in 2022, 6.5 percent in
2023, and 6.0 percent in 2024. Supply-side
expansion was led by tertiary and primary
sectors, whiledemand was supported by public
infrastructure projects and strong private
investment, particularly in agribusiness and
energy. Inflation fell from 4.4 percent in 2023
to 3.5 percent in 2024, reflecting improved
macroeconomic stability.

The public finance situation improved, with a
gradual reduction in the budget deficit from
6.7 percent of GDP in 2022 to 5.2 percent in
2023 and 4.0 percent in 2024, supported by
stronger revenue mobilization and expenditure
rationalization. Total revenue to GDProse from
15.1 percent in 2022 to 16.1 percent in 2023
and 16.4 percent in 2024, reflecting improved
tax administration and sustained activity in

services and industry. Total expenditure to
GDP declined from 21.9 percentin 2022 to 21.3
percent in 2023 and further to 20.4 percent
in 2024, reflecting tighter control of current
spending alongside continued infrastructure
and social sector investment. Public debt to
GDP rose from 56.0 percent in 2022 to 57.5

percent in 2023 and 59.5 percent in 2024,

remaining below the 70.0 percent community
threshold despite rising external financing
needs. External debt increased from 34.1
percentin2022to 37.8 percentin 2024 dueto
the State’s intention to diversify sources and
financing instruments in order to effectively
meet its financial needs.

Economic
Outlook

Medium-term growth is projected at 6.3
percentin2025and 2026, and 7.5 percent
in 2027, anchored by the 2026 to 2030
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National Development Plan, focusing
on industrial transformation, agropoles
development, and expansion of “Baleine”
oilandgasextraction.Inflationisexpected
to converge to the 3.0 percent regional
threshold in 2025 and ease further from
2026 onwards, supported by improved
domestic supply and moderated external
price pressures. The external position is
expected to strengthen through better
terms of trade, while fiscal space should
expand as revenue growth outpaces
expenditure.

Downside risks include reduced
development assistance, notably USAID
programme suspensions, affecting priority
social sectors, particularly HIV prevention
and treatment. Tariff-related trade
uncertainty may impact cocoa and cashew
exports, while regional AES countries
withdrawals could disrupt intra-ECOWAS
trade, which accounts for 65.0 percent of
Cote d’lvoire’s regional exports. Climate
change and global geopolitical tensions
remain ongoing risks, potentially affecting
agricultural output, food prices, and social
resilience.

& Food
Security

Food security remains constrained by
Food security shows strong availability but
persistent access and nutrition challenges.
National food energy availability averaged
2,264 kcal/person/day in 2023, consistent
with WHO benchmarks. However, 10.9
percent of households were food insecure,
including 0.1 percent severely, while mild food

Sl

insecurity was widespread. Rural areas and
female-headed households experienced
higher vulnerability.

Despite increases in domestic staple
production, import dependence persists
for cereals and animal protein. In 2024, meat
imports totaled 164,269 tonnes carcass
equivalent, covering ~51.0 percent of
national consumption. Nutrition remains
constrained, withdietsdominated by cereals
and tubers, limiting dietary diversity and
raising micronutrient deficiency risks.

Recommendations

1. Continue reforms aimed at the
structural transformation of the
economy as outlined in the 2026~
2030 National Development Plan
(PND), with emphasis on agricultural
modernisation and transformation,
industrial competitiveness, and
the strengthening of productivity-
enhancing infrastructure.

2. Continue strengthening resilient
agricultural value chains through
agropoles, improved logistics, and
processing capacities; diversify
partners and reinforce intra-African
trade through the AfCFTA.

3. Strengthen domestic revenue
mobilisation and public expenditure
efficiency in order to sustain fiscal
consolidation.
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A\ Economic
D Performance

Economic growth in The Gambia remained
broadly steady, at 5.5 percent in 2022, 5.9
percent in 2023, and 5.6 percent in 2024,
supported by services and improved
agricultural yields. Overall inflation rose
from 13.7 percent in 2022 to 17.3 percent in
2023 before falling to 10.2 percent in 2024,
reflecting easing price pressures.

Fiscal conditions remained tight, with the
overall deficit widening to 4.2 percent of
GDP in 2024 due to a high wage bill and debt
service. Public debt rose to 81.0 percent of
GDP in 2024 from 74.4 percent in 2023. The
external position improved, as the current
account deficit narrowed to 2.9 percent
of GDP in 2024 from 5.2 percent in 2023,
supported by higher tourism receipts and
remittances.

Total revenue to GDP increased from 19.3
percent in 2022 to 211 percent in 2023 and
22.0percentin2024, reflecting stronger tax
collection from services. Total expenditure
to GDP rose from 24.6 percent in 2022 to
24.9 percent in 2023 and 25.3 percent in
2024, driven by recurrent spending onwages,
interest, and socialand infrastructure needs.
Public debt to GDP declined slightly from
83.9 percentin 2022 to 79.5 percentin 2024,
aided by improved growth, debt reprofiling,
and fiscal narrowing, despite ongoing
reliance ondomestic and external borrowing.

Economic
Outlook

Medium-term growth is projected at 5.9
percent in 2025, 5.5 percent in 2026,
and 5.6 percent in 2027, underpinned by
agriculture, tourism, and communications,
alongside stabilizinginflationand exchange
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rates. Inflation is expected to fall from 10.3
percentin2025t0 6.7 percentin 2027. Fiscal
consolidation is expected to improve the
overall balance from -4.2 percent of GDP in
2024to-1.5percentin 2025 and near zero by
2027, with public debt gradually declining to
~63.0 percent by 2027. The external current
account is expected to remain in deficit but
manageable, supported by tourism and
remittances offsetting merchandise trade
deficits.

Downside risks include external shocks
and domestic constraints. A temporary
suspension of USAID funding in early 2025
could disrupt health, education, and justice
programmes, and delay energy and social
interventions, including the US$25 million
Millennium Challenge threshold program
linked to electricity reform. Global trade
tensions and potential US tariff escalations
could raise imported inflation in this import-
dependent economy, while tighter financial
conditions may constrain investment.
Regionally, ECOWAS withdrawals by Burkina
Faso, Mali, and Niger are increasing trade
uncertainty.

Food
Security

Food insecurity remains a structural
constraint. National surveys indicate 29.0
percent of households are food insecure,
with the highest prevalence in Basse,
Janjanbureh, and Kuntaur, andlower ratesin
Kanifing, Brikama, and Banjul. Dependence
onrain-fedagriculture andimported staples,
especiallyrice, exposes households to price
shocks and exchange-rate volatility.

Sl

Structural constraints, including low
mechanization, limited irrigation, and post-
harvest losses, suppress yields. Climate
shocks, notably floods and droughts,
continue to damage crops, homes, and
infrastructure, with over 60.0 percent of
citizens reliant on agriculture. Repeated
shocks, including COVID-19 and global price
surges, alongside limited fiscal space, have
constrained progress toward improved
nutrition and household food access.

Recommendations

1. Safeguard pro-poor and nutrition-
sensitive spending via targeted
safety nets, while supporting
youth employment and skills
development to strengthen
household purchasing power.

Expand irrigation, improve
extension services, and increase
access to quality inputs to reduce
reliance on rain-fed agriculture.

3. Support staple value chains,
particularly rice, through storage,
local processing, and market
incentives.
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Ghana's economy showed gradual recovery
from macroeconomic stress over 2022 to
2024.GDP growth slowed from 3.8 percentin
2022to 31percentin2023 beforerebounding
to 5.7 percent in 2024, driven by industrial
recovery and continued services expansion
despite weaker agriculture. Inflation
remained elevated, rising from 31.9 percent
in 2022 to 40.3 percent in 2023, before
easing to 22.9 percent in 2024 due to tight
monetary policy, exchange rate pressures,
and high food prices.

Growth in 2024 was supported by higher
public consumption and a turnaround in
gross fixed capital formation, while private
consumption moderated.

Total revenue to GDP declined from 15.7
percentin2022to15.3 percentin2023 before
rising to 15.9 percent in 2024, reflecting
exchange-rate stabilisation, higher non-oil
taxreceipts, andimproved compliance. Total
expenditure to GDP fell from 27.5 percent
in 2022 to 18.9 percent in 2023 due to
expenditure controls and arrears clearance,
then rose to 22.7 percent in 2024 due to
interest costs, energy obligations, and
election-year spending. Public debtdeclined
from 72.9 percent in 2022 to 68.7 percentin
2023 and61.4 percentin 2024, driven by debt
restructuring, exchange-rate appreciation,
and improved nominal GDP growth.

Economic
Outlook

Medium-term growth is projected at ~4.8
percentannually for 2025to0 2027, supported
by agricultural recovery, continued services
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activity, and improved macroeconomic
stability. Inflation is expected to decline
to the 8 + 2 percent target band over the
medium term, aided by tight monetary policy,
easing food prices, and fiscal consolidation.
The fiscal deficit is projected to shrink
substantially from 2025 onward, anchored
in expenditure restraint and strengthened
fiscalrules. The external positionis expected
toremainrelatively strong, with gold exports
supporting foreign exchange buffers, even
asimport demand gradually recovers.

Downside risks include sharper-than-
expected fiscal consolidation, which could
dampen private investment and growth.
Persistently high inflation may reduce
household purchasing power, while cuts
to USAID funding could disrupt health,
agriculture, and education programmes,
disproportionately affecting poorer regions.
US tariff increases may modestly affect
non-traditional export sectors. Regionally,
ECOWAS disruptions due to the Alliance of
Sahel States’ withdrawal could raise trade,
transit, and security costs. Climate variability
and environmental degradation remain
persistent threats to agricultural output,
food prices, andrural livelihoods.

Food
Security

Food security remains a structural challenge.
Availabilityhasimprovedwithhigheroutputof
key staples, particularlyrootsandtubers, but
yield gaps persist due to low mechanisation,
limited irrigation, weak extension services,
and climate stress. Access has worsened
due to high food inflation and declining real
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incomes; in 2023 t0 2024, a healthy diet cost
two-thirds to three-quarters of the daily
minimum wage.

Moderate or severe food insecurity reached

~44.5 percent of the population in 2023.

Nutrition outcomes are slowly improving
butremaininadequate, with persistent child
stunting and anaemia among women. Low
self-sufficiency in cereals and horticultural

crops, importdependence, limitedirrigation,

and land degradation from deforestation
and illegal mining increase vulnerability to
climate shocks, global price volatility, and
exchange-rate pressures, while limiting
Ghana'sroleinregional food trade.

Recommendations

1. Increase public agricultural
investment, focusing on irrigation,
mechanisation, and extension
services.

2. Strengthen domestic production
of import-dependent foods such
asrice, vegetables, and poultry via
targeted value-chain support.

3. Reduce food price volatility by
improving rural feeder roads,
storage, and buffer stock capacity.
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A\ Economic
D Performance

Guinea’s economy remained robust over
2022 to 2024, supported by non-mining
activity and large-scale investments.
GDP growth stood at 5.3 percent in 2022,
accelerated to 6.7 percent in 2023, and
moderated to 5.4 percentin 2024, reflecting
resilience despite political transition and
external shocks, including the Conakry
fuel depot explosion. Growth was mainly
driven by the primary sector, particularly
agriculture, which has strongly contributed
to economic momentum, supported by
strong performance in both food and
export value chains. Inflation declined from
10.5 percent in 2022 to 4.8 percent in 2023
and 5.1 percent in 2024, aided by improved
macroeconomic management. Growth
was supported by strong investment in
infrastructure and the Simandou project,
alongside rising consumption.

Totalrevenue to GDProse from 8.5 percentin
2022to 8.4 percentin2023and 10.4 percent
in 2024, driven by higher mining receipts,
stronger customs performance, and tax-
base broadening. Total expenditure to GDP
increased from 8.5 percent in 2022 to 11.3
percent in 2023 and 13.8 percent in 2024,
reflecting capital spendingoninfrastructure,
energy, and mining projects, plus higher
security and social outlays. Public debt rose
from 21.8 percent in 2022 to 24.3 percent
in 2023 and 28.8 percent in 2024 due to
expanded borrowing for capital projects,
remaining low relative to regional peers.

Economic
Outlook

Medium-term growth is projected at
6.9 percent in 2025, accelerating to 9.5
percent in 2026 and 10.3 percent in 2027,
driven by mining-related infrastructure
and the anticipated start of Simandou
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iron ore operations. Growth is expected to
remain anchored in secondary and tertiary
sectors, with spillovers to construction,
transport, energy, and services, while
agriculture benefits from improved inputs
and agropastoral campaigns. Inflation is
expectedtoeaseto3.1percentin2025, rising
to3.5percentin2026 and 3.7 percentin 2027.

Downside risks include external shocks,
such as global tariff escalation, reduced
mineral demand, particularly from China,
and higher imported energy and food
costs. Domestic risks include large fuel
and construction imports, election-related
and capital expenditure pressures, and
potential disruptions from suspended
mining permits. Climate variability threatens
agricultural output and food prices, while
social pressures linked to employment,
poverty, and political transition could affect
macroeconomic stability. Fiscal balances
are expected to remain under pressure,
though improved revenue mobilization and

governance may partially offset spending.

The external position may remain fragile
during investment scaling but should
improve as export capacity rises.

Food
Security

In Guinea, the 2024 AGVSAN reveals a
significant deterioration in food security:
35.8% of households, representing nearly

4.85 million people, are food insecure,

compared with 21.8% in 2018. The regions
of Faranah and N’'Zerekore are the most
affected. The situationis particularly severe
inrural areas, where households depend on

Sl

low-productivity subsistence agriculture
andlimited food stocks. Poverty, climaticand

economic shocks, inadequateinfrastructure,

as well as limited access to healthcare, are
exacerbating vulnerability. Despite several
public strategies, their implementation
continues to be constrained by insufficient
funding.

Recommendations

1. Expand irrigation, mechanization,
input distribution, and rural
infrastructuretoboostproductivity
and reduce import dependence.

2. Link agricultural policies with
targeted social protection and
nutrition-sensitive pro-grammes
to strengthen food security.

3. Promote economic diversification
beyond mining through agro-
industry, manufacturing, and
services with strong employment
potential.

4. Enhance export diversification
and regional trade integration to
reduce vulnerability to commodity
price and external demand shocks.
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Guinea-Bissau'seconomic growthrose from
5.5 percent in 2022 to 5.8 percent in 2023
before easingto 4.1 percentin2024. Infiation
fellfrom 7.9 percentin 2022 to 7.2 percentin
2023 and 3.7 percent in 2024. On the supply
side, the primary sector contribution to GDP
increased from 1.4 percent in 2022 to 4.5
percent in 2023, driven by a 4.2 percentage
point rise in cashew nut production (7.8
percent in 2022 to 12.0 percent in 2023).
The secondary sector declined from 12.8
percent in 2023 to 8.0 percent in 2024 due
to contractions in electricity, water, and
construction. The tertiary sector grew
from 1.3 percent in 2023 to 4.2 percent in
2024, largely supported by trade and repair
services (0.3 percent in 2023 to 6.5 percent
in2024).

Total revenue to GDP fell from 14.1 percent
in 2022 to 12.8 percent in 2023, stabilising
at12.9 percent in 2024 due to government
measures including new taxes, urban
property registration, and fisheries
compensation. Total expenditure rose from
20.5 percentin 2022 to 21.2 percent in 2023
before easingto 21.0 percentin 2024. Public
debtincreased from 76.5 percent in 2022 to
82.7 percentin 2024.

Economic
Outlook

Economic growth is projected at 5.5
percent in 2025, 5.6 percent in 2026 and
2027, supported by increased cashew
production and a reference price of 410
FCFA per kg, boosting household incomes
and consumption. Fisheries and subsistence

agriculture are also expected to improve.

Inflation is projected to rise modestly from
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0.4 percent in 2025 to 1.6 percent in 2026,
easing to 1.4 percent in 2027, reflecting
production shocks from rainfall, winds, and
flooding.

Total revenue to GDP is expected to decline
gradually from 14.4 percent in 2025 to 14.0
percent in 2027, while total expenditure
is projected to fall from 19.2 percent in
2025 to 17.6 percent in 2026. Public debt is
anticipated to decrease from 80.5 percent
in 2025 to 78.8 percent in 2026. The outlook
faces potential constraints from external
shocks and structural risks, including
heavy reliance on cashew exports (95
percent of total exports), susceptibility to
climatic shocks and pests, and dependence
on imported food and fuel. Temporary
suspension of USAID support may affect
social and governance programmes, while
fiscal deficits and political fragility could limit
reformimplementation.

& Food
Security

Food insecurity remains severe, linked to
poverty, external shocks, andlow agricultural
productivity. Between 2022 and 2023, the
share of food-insecure households rose
from 14 percent to 22 percent, particularly
affecting women, children, and pregnant
women in regions such as Oio, Bafata, and
Quinara. Cashew production declines,
flooding of cereal fields, and pests in 2024
further limited availability. Despite rising
household incomes in 2025, low incomes,
structural poverty, and import dependence
continue to constrain access, leaving the
population highly vulnerable to shocks.

Sl

Recommendations

1.

Diversify the Economic Base:
Reduce overdependence on raw
cashew exports through local
processing and value addition.

Strengthen Agricultural
Productivity and Climate
Resilience: Expand irrigation,
mechanisation, input distribution,
and extension services.

Improve Food System Resilience:
Build strategic reserves, enhance
storage, marketinfrastructure, and
post-harvest handling.

Enhance Fiscal and Debt
Sustainability: Broaden the tax
base, improve collection efficiency,
and protect vulnerable households.

Invest in Rural Infrastructure:
Improve roads, storage, and market
access to reduce post-harvest
losses.

2025TO 2027
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Liberia’s economic growth declined from 4.8
percent in 2022 to 4.6 percent in 2023 and
furthered declined to 4.0 percent in 2024,
falling short of the 5.3 percent projection for
the year by 1.3 percentage points. The uptick
was primarily driven by gains in agriculture
and fisheries, while growth in other sectors
remained subdued. Inflation rose from 7.6
percentin2022to 101 percentin 2023, then
moderated to 8.2 percent in 2024, aided by
relative foreign exchange stability and price
moderation in household goods, transport,
clothing, and utilities.

Sectorally, the primary sector grew to 4.0
percentin 2024, up from 2.5 percentin 2023,
driven by agriculture and fisheries, with
mining moderating to 5.0 percent due to
weaker diamond output.

The secondary sector slowed to 7.3 percent
in 2024, reflecting a base effect in cement,
though beverage production surged nearly
59.0 percent with new entrants, and the
tertiary sector growth eases to 5.6 percent,
mainly due to weaker financial services,
but utility output improved, electricity
generation rose by 9.7 percent to 515.3
million kWh, extending access nationwide.

Totalrevenue to GDP decreased from 20.3
percentin2022to18.1percentin2023and
15.6 percent in 2024. Total expenditure
fell from 20.3 percent in 2022 to 17.3
percentin 2023 and 15.4 percentin 2024.
Public debt increased from 51.0 percent
in2022to 54.9 percentin 2024, reflecting
new disbursements from IDA, AfDB, and
IFAD for infrastructure, agriculture, and
social protection.
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Economic
Outlook

Economic growthis projected at 5.1 percent
in2025and 2026 andlaterriseto 5.4 percent
in 2027, supported by expected expansion
in mining and agriculture activities, as
well as ongoing infrastructure projects
in energy, trade, transport, and financial
services. Inflation is expected to increase
to 8.5 percent in 2025, decline slightly to
8.0 percent in 2026 and 6.1 percent in 2027.
Total revenue to GDP is forecast to increase
from 171 percent in 2025 to 20.1 percent in
2026 and 34.9 percent in 2027, while total
expenditure is expected to rise from 171
percent in 2025 to 22.6 percent in 2026.
Public debt is projected at 52.2 percent in
2025, 54.2 percentin 2026, and 54.1 percent
in2027.

The outlook faces downside pressures from
external and structural risks. Temporary
suspension of USAID activities may
disrupt healthcare, education, agriculture,
governance, and reform funding. US tariff
hikes, 10.0 percent on Liberian exports,
up from 3.3 percent, threaten preferential
access under AGOA, affecting key exports
like rubber (US$72.5 million in 2024).
Regionally, ECOWASdisruptionsfromBurkina
Faso, Mali, and Niger’s withdrawal increase
uncertainty intrade, security,and economic
integration. Combined with reliance on
natural resources, governance constraints,
climate vulnerability, and exposure to global
commodity fluctuations, these factors could
temper medium-term growth.

Sl

Food
Security

Food insecurity remains a major concern,
linked to structural agricultural weaknesses,
poverty, and external shocks. Liberia
relies heavily on imported rice, exposing
households to global price and exchange
rate fluctuations. Agriculture employs over
40.0 percent of the population, yetover50.0
percent of Liberians are multidimensionally
poor, 80.0 percent face moderate or severe
foodinsecurity, 93.0 percentcannotafforda
healthy diet, 416,000 people require urgent
assistance, and child stunting standsat26.6
percent. Nutrition remains at “Alert/ Stress”
levels, leaving the population vulnerable to
shocks.

The government has launched the National
Agriculture Development Plan (NADP)
2024 to 2030 under the “Liberians Feed
Yourselves Agenda” to boost productivity,
self-sufficiency, job creation, and exports
through technology and cooperative
approaches. Strategies align with ECOWAS
frameworks, promoting sustainable
practices and value chain development,
though challenges remain in mobilizing
partners and building expertise for effective
public-private partnerships.

Recommendations

1. Strengthen Agricultural
Transformation: Expand domestic
production, particularly rice.

2. Reduce Import Dependence:
Promote self-sufficiency and
value addition.
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Nigeria's economic growth slowed down
from 3.3 percent in 2022 to 2.9 percent in
2023, before rising to 3.4 percent in 2024,
despite supply chain disruptions, infiationary
pressures, and insecurity. Sectoral
composition shifted, with services expanding
to 53.1 percent of GDP, agriculture to 25.8
percent, andindustry decliningto 221 percent.
Inflationrose steadily from18.8 percentin 2022
to 24.7 percent in 2023 and 33.2 percent in
2024, reflecting exchange rate pass-through
and food price pressures. Stabilizationin 2024
followed major policy reforms, including fuel
subsidy removal and exchange rate unification.

Total revenue to GDP rose from 6.6 percent in
2022 to 7.0 percent in 2023 and 7.7 percent in
2024. Total expenditure increased from 6.6
percent in 2022 to 7.7 percent in 2023 but fell
t0 6.7 percentin2024. Public debt to GDP grew

from 22.9 percent in 2022 to 41.5 percent in
2023 and 38.8 percentin 2024.

Economic
Outlook

Economic growth is projected to decline from
4.6 percent in 2025 to 4.4 percent in 2026
and rise to 5.5 percent in 2027, supported by
structural reforms, higher oil output, stronger
non-oil performance, and enhanced investor
confidence. Inflation is expected to decline
from 15.8 percent in 2025 to 14.2 percent in
2026 and 10.1 percentin 2027. Total revenue to
GDP is forecast to decrease from 4.0 percent
in 2025 to 3.1 percent in 2026 and rise to 5.6
percent in 2027, while total expenditure is
projectedtodecrease from14.1percentin2025

to 11.9 percentin 2026 and 11.2 percentin 2027.

PublicdebttoGDPisexpectedtoincrease from
32.9 percentin2025to 35.0 percentin 2026.
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Downside risks could temper medium-term  protection programs, enhance nutrition, and
provide emergency support.

prospects. Structural challenges, insecurity,
andlimited fiscal space, exacerbated by high
debt-service obligations, could constrain
investment in infrastructure and human
capital. Policy reforms, while necessary for
fiscal sustainability, may have short-term
social costs, heightening the importance
of targeted protection. External shocks,
including US tariff increases, withdrawal
of USAID aid, and ECOWAS disruptions
from the exit of three Sahel States, could
weaken trade flows, increase import costs,
and amplify inflationary pressures. Climate
shocksand systemic food vulnerabilitiesalso
threaten household welfare and economic
stability.

¥

Food insecurity remains critical. Despite
modestgainsindomesticproduction, climate
shocks, insecurity, and infrastructural
deficits limit access, affordability, and
utilization. Vulnerable populations face
significant food insecurity, with formal
social safety nets insufficient. Agriculture
contributesroughly one-quarter of GDPand
employs nearly half the labour force, with
smallholders dominating production. Crop
production remains primary, while livestock,
fishing, and forestry play smaller roles.
Staple productionofrice, yam, and maize has
grown, but cashew and cocoa have declined.
Reliance on imports and low productivity
exacerbate food access challenges, with
households exposed to price volatility
and exchange rate shifts. Food banks are
recommendedtocomplementexisting social

Food
Security

Sl

Recommendations

1.

Macroeconomic Stabilization:
Consolidate fiscal reforms,
fully implement PMS subsidy
removal, and redirect savings to
infrastructure, social protection,
and human capital.

Revenue Mobilization and Debt
Sustainability: Broaden non-oil
revenue, optimize debt structures,
contain debt-service costs, and
maintain borrowing within the 3
percent fiscal deficit ceiling.

Agriculture and Food
Security: Expand climate-
resilient agriculture, irrigation,
mechanization, and post-harvest
infrastructure. Strengthen social
safety nets, including cash
transfers, and institutionalize food
pbank networks.

Regional Trade and Integration:
Leverage ECOWAS and AfCFTA
to diversify trade, promote value
addition, reduce dependence
on AES countries, and improve
infrastructure along alternative
corridors.
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Senegal’s economic growth increased
from 3.9 percent in 2022 to 4.3 percent in
2023, then slowed to 4.1 percent in 2024.
Inflation declined from 9.7 percent in 2022
to 5.9 percent in 2023 and 0.8 percent in
2024. The secondary sector (+18.7 percent),
driven by oil production, and the tertiary
sector (+3.4 percent) supported growth,
while the primary sector contracted by 3.0
percent, largely due to reduced agricultural
output caused by floods and prolonged dry
spells. Livestock and fisheries mitigated
some losses. Services slowed, particularly
trade, accommodation, food, information,
communication, and technical services.

Total revenue to GDP remained at 20.3
percentfrom2022t02024. Totalexpenditure
declined from 36.1 percent in 2022 to 35.5

percent in 2023 and 33.5 percent in 2024.

Public debt to GDP rose from 76.5 percentin
2022to77.2percentin2023and 82.7 percent
in2024.

Economic
Outlook

Economic growthis projected to fall from 7.8
percent in 2025 to 5.0 percent in 2026 and
5.5 percent in 2027. Inflation is expected to
rise from 1.0 percent in 2025 to 2.0 percent
in 2026. The primary sector is expected to
recover, with agricultural output benefiting
from favourable weather and government
support, alongside anticipated growth
in livestock and fisheries. Primary sector
activityisprojectedtoincrease 6.6 percentin
2025, following a 3.0 percentdeclinein 2024.
The secondary sectorwillsustainmomentum
viahydrocarbons and the commissioningofa
new cementplant. Services are expectedto
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benefit fromaccommodation, food services,
information, communication, and financial
and insurance services.

Totalrevenueto GDPis projectedtoincrease
from 21.6 percent in 2025 to 24.4 percent in
2026 and 20.7 percent in 2027, while total
expenditure rises from 29.4 percent to 29.8
percent. Public debt to GDP is expected to
decrease to 80.5 percent in 2025 and 78.8
percentin 2026.

Downside risks include potential gaps in
US-funded projects, such as the Second
Compact MCA Senegal electricity project
(40.8 percent disbursed by 2024), AADEPA
water and sanitation project, Health and
Nutrition Program 2021 to 2025, and RELIT
education project. US tariffs on exports are
relatively limited, with Senegal’s exports
to the US accounting for 3.4 percent in
2024, but careful diversification and
bilateral cooperation remain critical. Trade
disruptions from ECOWAS exits of Mali
or other AES countries are unlikely in the
short term, given WAEMU membership,
but strengthening bilateral mechanisms
is advised.

& Food
Security

Food security in Senegal remains fragile,
shaped by production systems, markets,
and social structures. Agriculture
contributes 17 to 18 percent of value added
but facesclimate variability, low productivity,
underinvestment, weak governance, limited
inclusion of women and youth, and high
dependence on food imports (~70 percent
of national needs). Inflation averaged 2.3

Sl
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percent over the past decade, spiking to 9.7
and 5.9 percent during the Russo-Ukrainian

conflictbefore easingto 0.8 percentin2024.

Ruralpoverty, fragmented coordination, and
reliance on imports expose the country to
global shocks, limiting competitiveness.

Recommendations

1. Invest in irrigation, storage,
processing,andruralinfrastructure,
improving agricultural spending
efficiency.

2. Reduce dependence on imported
rice by diversifying diets toward
local products (millet, sorghum,
cassava) and strengthen fisheries
governance.

3. Enhance adaptive social safety
nets capable of rapid response
to shocks and integrate regional
mechanisms via ECOWAS to
stabilize markets.

4. Align national strategies with the
Kampala Declaration to integrate
sustainability, nutrition, climate
adaptation, and food systems
transformation, making food
security central to socio-economic
development by 2035.
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SierralLeone’seconomicgrowthrosefrom5.3
percentin 2022 to 5.7 percentin 2023, then
declined to 4.4 percent in 2024, driven by
agricultureandservices. Inflationincreased
from 371 percent in 2022 to 52.2 percent in
2023, thenfellto 13.8 percentin 2024 due to
tightmonetary policy, exchangerate stability,
lower fuel prices, fiscal consolidation, and
improved domestic food supply.

Totalrevenue to GDP steadily increased from
10.9 percent of GDPin20221t0 11.2 percent of
GDPin2023and13.3 percent of GDPin 2024.
The impressive performance was due to
enhanced enforcement, tax administration
reform, supported by digitization efforts,
and payment of arrears. Total expenditure
increasedfrom16.5 percentof GDPin2022to
16.4 percent of GDP in 2023 before falling to
16.3 percent of GDP in 2024, driven by higher

capital spending and interest payments.
PublicdebttoGDPdeclined from51.5 percent
of GDPin2022t0 46.6 percent of GDPin2023
and declined to 44.5 percent of GDP in 2024
due to the accumulation of debt.

Economic
Outlook

Growth is projected at 5.3 percent in 2025,
5.2 percentin 2026, and 5.5 percent in 2027,
supported by expansioninagriculture under
theFeedSaloneprogramme, mining, services
including tourism, stable macroeconomic
conditions, andafavourable globaleconomic
outlook. Inflationis expected tomoderate to
4.3 percentin2025, increaseto 5.2 percentin
2026, and 8.2 percentin 2027, reflecting tight
monetary policy, fiscal consolidation, stable
exchangerates, moderationininternational
food andenergy prices, and higher domestic
food production.
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Total revenue to GDP is expected at 12.0
percentin 2025 and 2026, and 13.9 percent
in 2027, reflecting increased economic
activity and efficiency gains from technology
adoption under the Medium-term Revenue
Strategy (MTRS) 2023 to 2027. Total
expenditure to GDPis projectedtodeclineto
171 percentin 2025, 14.2 percentin 2026 and
rise to 15.0 percent in 2027. Public debt to
GDPisexpectedat43.2percentin2025, 38.6
percentin 2026, and 34.8 percentin 2027.

Macroeconomic risks include high domestic
interest rates (average 41.5 percent by mid-
2024), exchange rate pressures, adverse
terms of trade, inflationary threats, and
contingent liabilities from state-owned
enterprises. Reliance on short-term
domestic debt increases borrowing costs
and fiscal pressures. External shocks
or policy slippages could raise the local
currency cost of imported fuel, food, and
external debt servicing, while fluctuating

riceandironore prices may reducerevenues
andincrease spending.

Food
Security

Food insecurity remains widespread and
multi-dimensional, driven by poverty, high
prices, low agricultural productivity, and
vulnerability to shocks. Rice accounts
for over 60 percent of caloric intake, yet
domestic production meets only 60 to 70
percent of needsingoodyears, withimports
covering deficits. Rain-fed farming, limited
inputs, weak infrastructure, and post-
harvest losses exacerbate vulnerability.

Sl

Over half the population lives below the
poverty line, spending 60 to 70 percent of
income on food. Malnutrition is high, with
30 percent of children under five stunted,
widespread micronutrient deficiencies, and
poor diets. Seasonal lean periods, climate
shocks, global price volatility, and import
dependence threaten food stability.

Recommendations

Scaleuptargetedsocial protection:
Expand cash transfers and school
feeding programs, link support to
nutrition interventions, and use
digital payments for rapid delivery.

2. Investinirrigation, mechanization,
and storage: Promote small-scale
irrigation, establish pay-per-use
mechanization hubs, and develop
community storage to reduce
post-harvest losses.

3. Developvalue chainsand domestic
markets: Expand rice milling,
cassava and poultry processing,
support farmer cooperatives,
aggregation centers, and fair
contract farming to increase
incomes, reduce imports, and
create jobs.

4. Enhance governance and public
investment efficiency: Track
agriculturalspendingtransparently,
set measurable food security
targets, and aligndonor and private
sector financing with national
strategies.
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Togo
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A\ Economic
D Performance

Togo’s economic growth was 6.3 percent in
2022, 6.2 percentin2023,and 6.5 percentin

2024, driven by dynamism across all sectors.

Inflation fell from 7.6 percent in 2022 to0 5.3

percent in 2023 and 2.9 percent in 2024.

The primary sector grew by 6.0 percent in
2024, the secondary sector 7.4 percent, and
services 6.1 percent.

Total revenue to GDP rose from 16.6 percent
iNn2022t018.4 percentin 2023, before falling
to 17.4 percent in 2024. Total expenditure
represented 24.4 % of GDP in 2022, 24.6%
in 2023, and then decreased to 22.3% in
2024, driven by lower spendingongoodsand
services (-16.6 percent), debt interest (-4.5

percent), and donations (-20.2 percent),

partially offset by higher personnelexpenses
(+13.5percent). Public debt to GDProse from

61.9 percentin 2022 to 62.3 percent in 2023
and 65.3 percentin 2024.

Economic
Outlook

Growth is projected at 6.2 percent in 2025,
6.5 percentin 2026, and 6.6 percentin 2027,
driven by agriculture, industry, services, and
sustained domestic demand. Inflation is
expected to decline to 1.2 percent in 2025,
2.0 percentin2026, and 2.0 percentin 2027.

Total revenue to GDP is expected at 18.6
percent in 2025, 17.9 percent in 2026, and
17.0 percentin 2027, while total expenditure
is projected at 21.3 percent in 2025, 20.6
percent in 2026 and 11.9 percent in 2027.
Public debt to GDP is expected to fall from
62.6 percentin2025to 60.3 percentin 2026
and 58.0 percentin 2027. The medium-term
outlook remains positive, underpinned by
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fiscal discipline, structural transformation,
investment, and efforts to strengthen
resilience and inclusive growth.

Downside risks include the temporary
suspension of USAID activities, which
threatens financing for health, nutrition,
education, and social cohesion programmes,
particularly in northern regions affected
by insecurity. A potential global tariff war
could weaken export competitiveness
and reduce foreign exchange earnings,
while the withdrawal of Burkina Faso, Mali,
and Niger may disrupt trade corridors and
intra-ECOWAS flows. Persistent food
insecurity, climate variability, andrisingliving
costs could heighten social vulnerability,
constraining fiscal space and complicating
macroeconomic stability.

& Food
Security

Food security has improved due to
agricultural reforms under ECOWAP and
the National Agricultural Investment and
Food and Nutrition Security Programme
(PNIASAN). Key interventions include
expanded irrigated areas, agricultural
development zones, improved seed and
fertilizer distribution, mechanization, and
solarirrigation, which enhanced productivity
and reduced rainfall dependence. Storage
capacity and national food security stocks
managed by ANSAT stabilized markets and
mitigated price volatility, while agropoles,
agro-processing units, and value chains
strengthened domestic processing and
reduced post-harvest losses. Social
protection programmes, including school

Sl

feeding, cash transfers, and drought
insurance, improved resilience.

Challenges remain, including climate
vulnerability, low mechanization, and
persistent rural poverty. Sustained
improvements require further investment
in climate-resilient
productivity gains, and stronger private
sector participation.

Recommendations

1. Modernize Agriculture: Accelerate
the rollout of agropoles and
irrigated agriculture, increase
mechanization to meet targets,
and scale up climate-smart and
agroecological practices.

2. Strengthen Agro-Industrial
Transformation: Expand value
addition and processing to reduce
post-harvest losses, improve
export readiness through quality
certification and laboratory
support, and enhance producer-
processor-export linkages.

3. Enhance Private Sector
Participation and Financing:
Operationalize the Agricultural
Development Fund under ProMAT
(2025t02034), expandrisk-sharing
financing mechanisms such as
MIFA, and digitize agricultural
finance and payment systems to
increase inclusion.

infrastructure,

7
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Annex 1: Regional Validation Workshop Participants: EREO 2025

ECOWAS COMMISSION
COMMISSION DE LA CEDEAD
COMISSAD DA CEDEAD

REGIONAL VALIDATION WORKSHOP OF THE ECOWAS REGIONAL ECONOMIC
OUTLOOK (EREQ): 2025 TO 2027 FROM 23 TO 27 MARCH 2026

PARTICPANTS LIST FOR VALIDATION
SIN Name Of Participants Country Signature
1. | Mr.Gbénanhon Chédrack YELOUASSI Benin M
2. | Mrs. Marie Jose KOUASSI| %
Cote D'lvoire -
3. | Mr. Mamadou KONE <_Y;-%¢mn-
4. | Mr. Mamadou BARRY The Gambia ] Z
— o =
L
5. | Mr. Hamdallah FUSEINI Ghana Hm{é{w
6. | Mr. Alioune DIALLO Guinea w
7. | Mr. Edwin PUWOGAR Liberia
8. | Mr. Ali Malik YAKUBU Nigeria W .
ﬂ-lﬂ\.gﬁn W
9. | Mr.Youssoupha Sakrya DIAGNE Senegal %ﬂyﬂ"bﬁ
)
10. | Mr. Stephen Patrick MEDO Sierra Leone |
11. | Mr. Kossi Ayé'fnumi SABI Togo " sh.b_

¢ & &£ 8 b



ECOWAS REGIONAL ECONOMIC OUTLOOK 2025TO 2027

Annex 2: Nominal Exchange Rates of National Currencies to US$

2019 2020 2021 2022 2023 2024 2025
CFA
585.90 575.44 554.44 623.44 606.68 606.48 582.19
Escudo
98.53 96.77 93.24 104.84 102.02 101.99 97.87
Cedi
5.21 5.60 5.80 8.31 11.00 1417 12.59
GNF
9,178.99 9,565.47 9,766.18 8,695.71 8,511.01 8,538.92 8,637.10
$LIB
186.30 191.45 166.22 152.91 174.85 191.33 192.98
Naira
306.42 358.81 408.96 423.21 645.79 1,480.46 1,518.06
Dalasi
50.10 50.91 51.15 55.40 60.65 67.64 71.10
Leone
9.00 9.83 10.36 14.02 21.33 22.59 22.66
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Annex 3: Member States' Weight

Member State
BEN
CPV
CIv
GMB
GHA
GIN
GNB
LBR
NGA
SEN
SLE
TGO

Weight : 2020-2022
2.10
0.29
8.54
0.25
9.83
1.61
0.23
0.49
65.07
3.44
0.61
1.05

Weight : 2010-2019
1.38
0.20
5.12
0.14
6.49
1.33
0.17
0.31

75.60
2.82
0.69
0.66
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Annex &4: Gravity Model Analysis of Trade Effects of Three Major Developments of 2025 on
ECOWAS Region

Following Yotov et al. (2016), the Structural Gravity Model with Trade Policy Variables was employed
to forecast ECOWAS trade flows. This model allows for integrating both macroeconomic fundamentals
(such as GDP and distance) and policy-specific variables (such as tariffs). The model was used because
it is suitable for counterfactual scenarios (what-if analysis with different scenarios). It is useful to
forecast future exports subject to new trade dynamics. The Poisson Pseudo-Maximum Likelihood
(PPML) estimation was employed to guarantee robustness against heteroscedasticity and zero trade
flows (Silva & Tenreyro, 2006). For each scenario, the values of the coefficients and variables
(including manipulated variables) of the estimated Gravity Model for ECOWAS member states and
their 10 major trade partners were plugged in, to compute the predicted trade flows.

Table 1: Scenario Simulations

Scenario Description Key Variable(s) Objective
Manipulated

Scenario 0: Baseline | None of the three shocks | None Serve as basis of the
(Status Quo) applied simulations
Scenario 1: | Increase average global | Tariff ij,t, Estimate trade
Escalated Tariff | tariffs by 15% TariffShock t contraction and
War diversion patterns

Scenario 2: Total
USAID Withdrawal

Set USAID flows to zero
for all affected member
states in 2025

Aid_it, AidShock it

Assess aid
dependency risks on
trade and growth.

Scenario 3: Full

Disintegration

Assume a complete exit of
Burkina Faso, Mali, and

Set ECOWAS ij,t=0
for all dyads involving

Simulate effects on
intra-ECOWAS

Niger exiting countries trade volume and
cohesion
Scenario 4: Intra- | Model a compensatory | Introduce a positive | Explore the potential
ECOWAS policy push for intra- | ECOWAS policy | of regional resilience
Substitution Surge | regional trade — zero tariff | shock dummy mechanisms

on Intra-ECOWAS trade

2.1. Model Specification

The gravity model traditionally explains trade flows between countries based on their economic sizes
and distance. The gravity model suggests that exports from country to country are proportional to the
“economic mass” of each country (usually GDPs) and inversely related to the “distance” between them
(geographic, policy, or cultural frictions). The gravity model posits that the bilateral trade flows, T},
between two distinct countries, i and j, is directly proportional to the economic sizes, M; and M;, while
being inversely proportional to the distance, D;j, separating them. The model also has a gravitational
constant (G), and its basic equation is expressed as:

ot
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Annex 4: Continued

MiMj

Tij =G Dij

(1
Equation (1) indicates that trade partners’ economic size and distance are directly and inversely

proportional to their trade flows, respectively. Distance, which determines transaction costs, is a critical
factor in the gravity model

To make equation (1) estimate, it is transformed to a log-linear form by expressing it in natural
logarithms:

To enable econometric estimation and account for other factors affecting trade (such as common border,
common official language, and membership of the same regional economic communities), equation (2)
is augmented as follows:

Inlogtrade;;; = By + B110g GDP; + B, 1log GDP;, — B3 log Distance;: + B Border;;; +
BsColony;; + BeLCommolanguage;; + B;ECOWASmembership;; +
BgPoliticalstability;. + BoTarif fiz + BroTarif fj; + p11USAID;; + B, ECOW ASexit +
BizAidshock;; + By4Tarif fshock;s + B1sECOWASTarif fshock;: + p +y + &;j¢

3)

Where: Trade;;,: Trade flow between country i and j at time t ; 1ogGDP: log of GDP of country i orj ;
Distance;;: Geographic distance between country capitals; Border; (Dummy = 1 if countries share a
border and 0 otherwise); ECOWASmembership;; (Dummy = 1 if both are in ECOWAS and 0
otherwise); Tariff;;: Applied tariff rate on bilateral trade; USAID;: USAID received by country i (to test
USAID effect); Political Stability;; WGI index for stability; Tariff Shock t: Dummy = 1 for 2025
onward; ECOWASEXit j: Dummy = 1 if either i or j is Burkina Faso, Mali, or Niger post-2025;
AidShockiy: Dummy = 1 in 2025 for countries with high USAID dependence, and
ECOWASTariffshock jj: Interaction term to capture compound effects (TariffShock x ECOWAS ).

The analysis covers the period between 2010 and 2025, while the base year (Status quo) for forecasting
is 2024. Ten major trading partners to ECOWAS member countries, which accounted for more than
seventy percent (70%) of ECOWAS trade flows, were selected. Bilateral trade data were obtained from
the International Trade Centre (ITC) database; Economic Indicators, Institutional Quality, and Tariffs
are derived from World Bank World Development Indicators (WDI); Foreign Aid is from USAID
Foreign Aid Explorer; and CEPII Gravity Dataset. CEPII is the source of distance, border, common
language, and colonial ties.

202570 2027
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