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Annex A: Additional information

Direct impact of US tariffs could be limited Graph A1
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' Export shares are for 2023 or the latest available. 2 Box-and-whisker plot represents the minimum, first quartile, median, third quartile
and maximum. 3 Effective tariff is calculated using 2024 US imports data by assuming only those products not on the exemption list would
be charged the US tariffs.

Sources: USITC DataWeb; UN Comtrade; BIS calculations.
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Trade facilitation indicators’ Graph A2
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" The scores represent each country’s performance on specific trade facilitation metrics, expressed as a ratio relative to the best practice
standard. A score of 1 indicates that the country meets the global best practice for that metric. Scores higher than 1 suggest that the country
surpasses best practice standards, while scores below 1 indicate areas where improvements are needed to reach best practice levels.

Sources: OECD (2025), OECD Trade Facilitation Indicators: Monitoring Policies up to 2025, OECD Publishing; BIS.

Subregional exports dominate intra-African trade’ Graph A3
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T Box-and-whisker plot represents the minimum, 25th percentile, median, 75th percentile and maximum. 2 Economic Community of West
African States members as of end-2024.

Sources: IMF, Direction of Trade Statistics; BIS calculations.
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FDI can be a catalyst to help Africa move up the value chain Graph A4

A. FDI inflows to Africa’ B. Chinese loans to Africa
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Sources: UN World Investment Report; Boston University Global Development Policy Centre, Chinese Loans to Africa Database.
Harnessing the growth potential: demographic dividend and natural resources Graph A5
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' Population aged 16-64; 2020-50 figures are projected using medium variant scenario. 2 Value added of manufacturing measured in
current US dollars.

Sources: UN Population Prospects 2024; World Bank, World Development Indicators; P Akiwumi, “How Africa can harness critical mineral wealth
to revamp economies”, UNCTAD, 3 June 2024; BIS calculations.
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Annex B: African Continental Free Trade Area

The weight of Africa in the global trading system remains disproportionately small considering its
population and endowment of natural resources. Despite having around 17% of the world’s total
population and an abundance of natural resources, Africa accounts for only about 3% of global trade
(Graph B.1.A). In addition, intraregional trade within Africa is low, at around 15% of total trade, compared
with around 40% in Asia and the Americas and more than 60% in Europe (Graph B.1.B)."

The high export concentration in a few traditional sectors makes many African economies particularly
vulnerable to external shocks. Due to their rich natural resources, many African countries mainly export
primary commodities. In some cases, the share of exports of a small number of products (eg fuels, food,
base metals and precious stones) exceeds 80% (Graph B.1.C). In some countries (eg Angola, the Republic
of Congo and the Democratic Republic of Congo), a substantial share of their key exports was destined
for China in 2022 (see Table B.1). This high degree of export concentration could be a vulnerability for
economic development in the region.

Africa is particularly exposed to external shocks due to low intraregional trade

and high export concentration Graph B.1
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' Trade refers to the total value of exports and imports of goods, measured in US dollars; 12-month rolling average. 2 Based on the
Harmonized Tariff Schedule two-digit classification: base metals = 72-83; chemicals = 28-38; food (including live animals, animal products,
vegetable products, animal and vegetable fats, prepared foodstuffs) = 1-24; fuels (mineral products) = 25-27; machinery (including machinery,
mechanical appliances and vehicles) = 84-89; precious stones = 71; textiles (including textiles, textile articles and footwear) = 50-67.

Sources: IMF, Direction of Trade Statistics; UN Comtrade; BIS calculations.

The figure is based on official trade statistics. However, the failure of official data to take into account the large informal sector
for trade on the continent can lead to a significant underestimation of intraregional trade. See, for example, A Mold, “The
economic significance of intra-African trade — getting the narrative right”, Brookings Global Working Papers, no 44, August
2022.
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Regional trade integration can play an important role in enhancing individual economies’ resilience
to external shocks. The African Continental Free Trade Area (AfCFTA) aims to create a single continental
market for goods and services in Africa, to contribute to the movement of capital and natural persons and
to facilitate investments.? At the end of 2024, 31 of the 47 countries that have ratified the agreement were
participating in the Guided Trade Initiative, aiming to boost intra-African trade. Efforts are focused on
reducing trade barriers and improving logistics infrastructure to address challenges in cross-border
commerce. Full implementation of the agreement by 2035 is projected to enhance Africa’s intracontinental
exports by more than 81% and bring real income gains of $450 billion.? The elimination of trade barriers
and increased investment in logistics are expected to support broader economic growth.

Despite the large number of member countries, the progress of AfCFTA to date has been significant
in several respects. For example, negotiations covering both goods and services, as well as the dispute
settlement mechanism, have already been completed. Members have also agreed to establish oversight
committees. Rules of origin have been settled, except for vehicles, textiles and clothing.

So far, the effects on regional trade integration have been limited but could be substantial in the
future. Early data show that intra-African trade rose by 3.2% in 2023, but the modest beginnings reflect
the fact that full implementation of any regional agreements takes time.* For example, it took 11 years for
the European Union to establish a customs union and another 25 years to evolve into a “single market".
Importantly, a key driver of regional trade integration is intra-industry trade, which brings technological
spillovers and boosts productivity. In fact, in the European Union and other trading regions, a significant
share of intraregional trade involves regional value chain integration. Therefore, promoting trade
diversification and developing regional value chains are both crucial to enhance the competitiveness of
African countries.”

On 1 January 2021, the AfCFTA moved into its implementation stage. The Guided Trade Initiative was launched in October
2022 to initiate commercially meaningful trade under the AfCFTA. Initially, that involved only seven countries — Rwanda,
Cameroon, Egypt, Ghana, Kenya, Mauritius and Tanzania — in a trial run with certain specified products. In 2024, other countries
also joined, including the two large economies — Nigeria and South Africa.

3 World Bank, The African Continental Free Trade Area: economic and distributional effects, Washington, 2020.
4 African Export-Import Bank, African trade report 2024: climate implications of the AfCFTA implementation, 2024.

The agreement between Zambia and the Democratic Republic of Congo in 2022 to facilitate the development of value chains
in the electric battery and clean energy sector is a good example in this direction. See G Baskaran and W Pearson, “Tripling
Zambia's copper production: a way out of the debt crisis”, Brookings Commentary, 12 July 2023.
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African countries’ export concentration and links with China in 2022 Table B.1

Food Mineral Base metals Chemical Precious Textiles & Machinery
products products stones footwear & autos

AO

BJ

BW

BF

CF
CG

cl

CD

EG

SZ
ET

GA

GH
KE

LS

MG

MW
MU

MA

MZ

NA

NE
NG
RW

SN
ZA

Tz

TG

TN
UG

M

Colour code of export concentration (as a percentage of total exports):

20-40% 0-20%

' The numbers in the red cells represent the percentage of those exported products destined for China and Hong Kong SAR. See
the footnote in Graph B.1 for detailed product classifications.

Sources: UN Comtrade; BIS calculations.

6 BIS Bulletin



	Online appendix to BIS Bulletin no 109: Navigating global headwinds: Africa’s trade landscape and growth opportunities
	Annex A: Additional information
	Annex B: African Continental Free Trade Area



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /PageByPage

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.6

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage false

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /SymbolMT

    /Wingdings-Regular

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.00000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.00000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 600

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.00000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice



