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Rising Inflation and Geopolitical Tension
Wanes Economic Outlook

Global Inflation:
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Risks Tilted to the Upside

Sub-Saharan Africa:
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Inflation Rate of Select Countries

Country Inflation Target band March Inflation Monetary Policy action in 2022

Ghana 6.00% -10.00% 19.40% Rate hike to 17% (from 14.50%)

Nigeria 6.00% -9.00% 15.92% Held rates constant at 11.50%

Egypt 5.00% - 9.00% 10.85% Rate hike to 9.75% (vs 8.75%)

Mozambique 5.00%-7.00% 6.67%
Rate hike to 15.25% (from 

13.25%)

Kenya 2.50% -7.50% 5.60% Held rates at 7.00% 

South Africa 3.00% - 6.00% 5.90%
Rate hike to 4.75% (from. 

3.75%)

Rwanda 2.00% - 8.00% 5.60% Rate hike to 5.00% (vs. 4.50%)

Country
Inflation Target 

band
March Inflation

Monetary Policy action in 

2022

Russia 4.00% 16.70%
Reduced rates to 14% in April 

from 17%

United States 2.00% 8.50%
Hiked rates to 0.75 to 1.00% 

(vs. 0.25-0.50%)

European Union 2.00% 7.40%
Held rates constant at 0.00%-

0.50% 

United Kingdom 2.00% 7.00%
Hiked rates to 1.00% (vs 

0.75%)

China 3.00% 1.50% Held rates at 2.85%

Global Market

Sub-Saharan Africa
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No Moderation in Sight

Nigeria:

The effects of imports far exceeding exports
(especially for major imported products like
liquid fuel and agricultural produce) are two-
folds: weakening of the Naira, and
vulnerability of the country to rising inflation
experienced by trading partners.
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Outlook:

Still Plagued by External Factors
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