
GHANA’S PUBLIC DEBT RISING DESPITE MACROECONOMIC 
STABILIZATION





3. Contain Expenditure Rigidities

Stronger commitment controls, better targeting of capital spending, and reforms to 
statutory and interest expenditures are essential.

4. Reduce Dependence on Domestic Financing

As program credibility improves, Ghana should gradually rebalance toward concessional 
external financing and lengthen domestic debt maturities.

5. Conclusion5. Conclusion

Ghana’s recent debt increase should be understood as a structural fiscal challenge rather 
than a reversal of macroeconomic gains. The IMF program has succeeded in restoring 
stability, but debt sustainability will depend on deeper reforms that align revenue 
growth, expenditure discipline, and financing strategies. For policymakers, the key 
challenge is to consolidate recent gains while building fiscal institutions capable of 
sustaining debt reduction over the medium to long term




