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Indicator 2025* 2026** 2027**

GDP change (%) 3.1 3.3 4.0

Average Inflation (%) 20.2 10.2 11.6

Current Account (% GDP) 5.3 4.5 3.8

Rating Agency Rating Outlook Last change

Fitch B- Stable 26/06/2023

Moody's B3 Stable 29/11/2024

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

04/09/2026 7 days 

(%)

YTD               

(%)

12 months 

(%)

LUIBOR O/N 12.27% 0.01% -6.52% -6.71%

USD/AOA 912.80 0.00% 0.06% 0.09%

AOA/USD 0.0011 0.00% -0.06% -0.09%

EUR/AOA 1080.7 1.69% 1.05% 1.73%

EUR/USD 1.161 0.25% -1.12% -0.30%

USD/ZAR 15.96 -1.30% -3.64% -10.24%

Weekly domestic debt securities auctions

Term Yield Offer Demand Allocated

OT AOA (4 years) 14.25% 5,000 3,852 3,852

OT AOA (4 years) 14.25% 5,000 4,500 4,500

OT AOA (5 years) 14.75% 6,000 5,098 5,098

OT AOA (7 years) 17.75% 20,000 15,987 15,987
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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.

 *Inflation - INE/ GBP and Current Account  - BFA Forecast; 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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Banco BPI agrees to sell its 33.35% stake in BFA to Congolian

Financial (CFSA), corresponding to 5,002,500 shares representing

33.4% of the share capital. Despite the purchase intention expressed

by Congolian, the completion of the transaction remains subject to the

fulfilment of a set of legal and regulatory conditions of precedent. These

include: (i) confirmation by the Capital Markets Commission that CFSA is

not subject to an obligation to launch a mandatory public tender offer;

and (ii) confirmation that Unitel, S.A. will not exercise its pre-emption

right, to which it is entitled under an agreement previously entered into

with BPI. The agreed amount of the transaction is divided into several

tranches, a first corresponds to the sum of EUR 345 million, the second

EUR 43.5 million and a third variable tranche corresponding to half of the

2026 BFA dividend that will be allocated to these shares.

In the second quarter, the Current Account recorded a surplus of

USD 2.1 billion (b), representing a significant increase compared

with the USD 399.5 million recorded in the same period of the

previous year. This result was supported by the favourable performance

of the goods account, which posted a surplus of USD 6.5b, up from USD

3.8b in the second quarter of 2025. This performance was driven by an

increase in exports, which rose to USD 10.7b, representing year-on-year

growth of approximately 49.7%. Oil exports remained the main source of

external revenues, totalling USD 10.2b and accounting for approximately

95% of total exports, while diamond exports reached USD 257.2 million.

Goods imports also recorded significant growth, of approximately 28.3%

YoY, reaching USD 4.3b. Among the main categories, imports of

consumer goods were the only ones to increase year-on-year, rising by

67.4% to USD 2.9b. Meanwhile, imports of intermediate and capital goods

declined by approximately 17.1% and 11.0% YoY, respectively.

Total trading volume on BODIVA in August stood at AOA 758.4b,

representing a decline of approximately 28.9% compared with the

previous month. Trading volume in the bilateral market amounted to

AOA 664.7b, while trading volume in the multilateral market totalled AOA

93.6b.
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Oil Prices (Brent) and Eurobond Yield 2032

Brent Angola (left) Eurobond (right)
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