
RISKY BUSINESS:
New Data on Chinese Loans and Africa’s Debt Problem
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Sub-Saharan Africa: Debt as % of GNI

• https://data.worldbank.org/products/ids

https://data.worldbank.org/products/ids




SAIS-CARI CHINA-AFRICA LOAN 
DATABASE: OVERVIEW



Source: SAIS-CARI Data



Source: SAIS-CARI Data



Commitments vs. Debt: Nigeria Example
The difference between loan commitments and outstanding debt is often misinterpreted by the media and scholars

Source: SAIS-CARI data, Nigerian Debt Management Office (DMO)

Loan Commitments 
2000-2017

Average 
Disbursement Period

Loan Disbursements 
2000-2017

Amount Repaid 2000-
2017

Outstanding Debt 2017

$5.3 Billion 5-6 Years $2.5 Billion $580 million $1.9 Billion

Nigerian President Muhammadu Buhari with Xi Jinping
Source: The Guardian





Power gap:
Africa by night



Source: SAIS-CARI Data*Excluding Angola

29% to electricity
35% to transport



Source: SAIS-CARI Data



Chinese Lenders



Source: SAIS-CARI Data



Source: SAIS-CARI Data
**Zimbabwe RBLs likely underestimated

*Excluding Angola

• Resource-backed loan commitments (RBLs) from 2000-2018 to Angola (oil) total $29 billion, 75% of all 
resource-backed loans to Africa

• RBLs to other countries from 2000-2018 account for only 6%-12% of all loans to Africa



Source: SAIS-CARI Data
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World Bank: DSSI Data June 2020
• 40 low income African countries (including Angola)
• 22 high risk/in debt distress



Chinese debt as % of PPG debt in 22 High Risk/In 
Distress Countries



Debt Ratios
(DSSI Data)



Debt Ratios
(DSSI Data)
Debt Ratios
(DSSI Data)



Debt Ratios
(DSSI Data)



% share of lender in debt stock/debt service*
with Angola without Angola

Source: World Bank IDS; The data are for all African low-income countries except South 
Sudan, whose debt data is not available.



DSSI: In Over half of High/In Debt-Distress Countries, 
China is a Minor Lender – 2018 PPG Debt Stock
1. Burundi (2%)
2. Cape Verde (1%)
3. Chad (7%)
4. Eritrea (4%)
5. The Gambia (2%)
6. Ghana (10%)

7. Mauritania (8%)
8. São Tomé & Principe (4%)
9. Sierra Leone (3%)
10.Somalia (4%)
11.South Sudan (13%)
12.Sudan (8%)



DSSI: In 7 High/In Debt-Distress Countries China is a 
Major Lender – 2018 PPG debt stock
1. Zambia (26%)
2. Kenya (27%) 
3. Cameroon (32%) 
4. Ethiopia (32%) 
5. Republic of Congo (45%) 
6. Angola (49%) 
7. Djibouti (57%) 



DSSI: In 7 High/In Debt-Distress Countries China is a 
Major Lender – 2018 PPG debt stock
1. Zambia (26%)
2. Kenya (27%) 
3. Cameroon (32%) – restructured in 2019
4. Ethiopia (32%) – restructured in 2018
5. Republic of Congo (45%) – restructured in 2019
6. Angola (49%) – refinancing in 2016
7. Djibouti (57%) – restructuring MOU 2019



World Bank debt data: Issues
• Compare with CARI loan commitment data
• Official creditors = China Eximbank, China Development Bank

• How to treat Taiwan? Liberia Example
• China International Fund (Sam Pa’s company in Hong Kong) São Tomé & Principe

• Borrowers
• Public and Publicly Guaranteed versus Private
• The Special Purpose Vehicle problem: Sierra Leone toll road PPP 





SPV





June 2019 Debt Sustainability Analysis (WB-IMF) Dec. 2019 Liberia Request for 4 year ECF (IMF)

SAIS-CARI Interactive Database

WB 
DSSI 
Data



Conclusion
• New data show that China makes up 22% of public debt stock (2018) and 29% of debt service 

(2020) in low income Africa. Yet China’s role should not be overestimated. In over half of the 
22 countries facing debt distress, China is a small lender. Their debt problems are not made in 
China.

• In seven of these 22 countries, China accounts for a quarter or more of all public and publicly 
guaranteed debt: Angola, Djibouti, Cameroon, Republic of Congo, Ethiopia, Kenya, and 
Zambia. Four of these countries negotiated debt restructuring with Chinese lenders in 2018 
and 2019.

• Chinese banks’ "project-by-project" analysis may have disregarded the overall debt risk in 
borrower countries. Only a quarter of Chinese lending is secured by natural resource exports.

• Borrower governments should carefully plan the financing of their share of project costs. A 
large portion of Chinese loan commitments are slow to disburse, partly due to borrowers' 
inability to meet their share of project responsibilities. 


