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27 Sovereign Ratings In Africa | A Large And Diversified Coverage
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African Rating Trends | Following a deteriorating of credit quality from 2016 to 2022, 
there has been an upward rating trend since 2023. 

Source: S&P Global Ratings
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The average sovereign rating in Africa has moved closer to ‘B’ from ‘B-’ in early 2023.  
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African Rating Trends | Twice the number of positive actions over 2025

Source: S&P Global Ratings

• Improving growth prospects and reform momentum are the most frequently cited 
characteristics of positive movements, followed by fiscal improvements and receding liquidity 
pressures.

• Negative movements are most frequently characterized by fiscal pressures and political 
instability.
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African Sovereign Ratings | Credit deterioration in the last decade originates from 
exposure to external shocks and little fiscal capacity to cushion them

Source: S&P Global Ratings
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At just over 60% of GDP, the average government debt 
stock in rated Africa has nearly doubled since 2012

2012 2025 Average 2012 Average 2025

African sovereigns still lag behind on revenue 
collections. Global avg. 31% of GDP, Africa avg. 19%
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African Sovereign Ratings | High & Rising borrowing costs

Global (rated) average 
2025f interest/revenue is 
9.4%

Rated Africa average 
2025f interest/revenue is 
18.7%



Financial markets are generally small and exposed to 
sovereign debt.
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Source: IMF, S&P Global Ratings
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African Sovereign Ratings | Domestic Financing Options Have Limitations
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Concessional funding accounted for approximately 23% of 
rated Africa’s GG debt in 2024 from 19% in 2014.



African Sovereign Ratings | African Growth Performance vs. other EM regions 
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African Sovereigns | Key Forecasts – Strong growth, weaker fiscal

Source: S&P Global Ratings
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Supplemental adjustment factors and one 

notch of flexibility, if applicable
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Global FC Ratings Methodology
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