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Indicator 2023* 2024** 2025**

GDP change (%) 0.9 3.9 2.0

Average Inflation (%) 13.6 28.2 24.9

Current Account (% GDP) 4.5 9.3 7.4

Rating Agency Rating Outlook Last change

Fitch B- Stable 26/06/2023

Moody's B3 Positive 20/10/2022

Standard & Poor's B- Stable 04/02/2022

28/11/2024 7 days 

(%)
YTD (%)

12 months 

(%)

LUIBOR O/N 21.28% 0.39% 16.74% 16.18%

USD/AOA 911.0 0.00% 9.92% 10.05%

AOA/USD 0.00110 0.00% -9.02% -9.13%

EUR/AOA 962.9 0.94% 5.12% 6.52%

EUR/USD 1.058 1.53% -4.19% -2.86%

USD/ZAR 18.06 -0.30% -1.66% -4.23%

Weekly domestic debt securities auctions

Term Yield Offer Demand Allocated

BT (364 days) 13.4% 6,505 6,450 6,450

BT (364 days) 13.4% 14,604 14,604 14,604

BT (182 days) 9.5% 5,000 20,000 20,000

OT AOA (2 years) 15.0% 5,000 4,000 4,000

camos

The information contained in this document has been obtained from sources believed to be reliable, but its accuracy cannot be fully guaranteed. Recommendations are intended exclusively for internal use and

may be changed without prior notice. The opinions expressed are the sole responsibility of their authors, reflecting only their points of view and may not coincide with BFA's position in the markets mentioned.

BFA, or any affiliate, in the person of its employees, is not responsible for any loss, direct or potential, resulting from the use of this publication or its contents. BFA and its collaborators may hold positions in

any asset mentioned in this publication. Reproduction of part or all of this publication is permitted, subject to indication of the source.

 *INE; BFA **Forecast

Sovereign Rating

Monetary and Forex data*

Change

*Change of USD/AOA (or EUR/AOA) shows the appreciation of the USD (or EUR) against the Kwanza; the change of 

AOA/USD shows the appreciation/depreciation of the Kwanza against the USD.

BT are treasury Bills, OT are Treasury Bonds; Note: amounts (except for yield) are in million Kwanza. OT USD (Dollar 

Treasury Bonds) are shown in million Dollars
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US President Joe Biden is in Angola between Monday and

Wednesday, the first visit by an American President to the

country. The visit should include, according to the US State Department,

announcements related to the Lobito Corridor, but also on other topics,

including food security and agribusiness. According to Reuters, Biden will

also visit infrastructures in the Lobito Corridor on Wednesday.

According to the Financial Times, the Russian company Alrosa is

expected to sell its 41% stake in Catoca Mining Society (SMC) to

Maaden International Investment, a consortium based in Oman. The

purchase comes in the wake of difficulties in operations due to international

sanctions on Russian companies, reported previously. Note that SMC owns

50.5% of the Luele mine, which began operating in November 2023, and has

been responsible for the significant growth in production over the last year.

A financing agreement was approved between Angola and the

African Development Bank of approximately USD 163 million to

finance the first phase of the program to support the country's

economic governance and resilience.

In the third quarter of 2024, the current account recorded a surplus

of USD 2.1 Billion (B), an increase of approximately USD 0.6B

compared to the previous quarter. When compared to the same period of

the previous year, there was a drop of around USD 0.4B. The goods account

recorded a balance of USD 5.8B, a drop of around USD 0.1B, supported by

the very sharp growth in imports of goods (+12% QoQ) and the slight

growth in exports of goods (+3% QoQ ). On the export side, oil exports

totaled USD 8.9B, an increase of USD 0.2B (+2%) compared to the previous

quarter. Diamond exports grew significantly this quarter, reaching USD 378

million (+28% QoQ). In imports of goods, which grew from USD 3.3B in Q2

to USD 3.7B between July and September, the highest percentage growth

was recorded in capital imports, which grew 20% QoQ to USD 1.0B.

Purchases of circulating consumer goods totaled USD 2.1B (+9% QoQ) and

intermediate consumption goods totaled USD 0.5B (+13% QoQ). The

balance of Foreign Direct Investment in Angola was positive at USD 0.4B.

This is the 2nd consecutive quarter with a positive balance, occurring for the

first time since the Q1 of 2016.
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Oil Prices (Brent) and Eurobond Yield 2032

Angola Brent (left) Eurobond (right)
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Oil exports and Tax revenues

Government oil revenues (left.) Exports (rgh.)


