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EBID PRESIDENT RECEIVES TOP CRANS 
MONTANA AWARD IN GENEVA 

FITCH RATINGS, MOODY’S POST IMPRESSIVE 
RATINGS ON EBID

In the wake of the multiple global 
challenges which have ushered the world 
into an era of  uncertainty, The ECOWAS 
Bank for Investment and Development 
(EBID), has renewed its focus on its core 
mandate, the President’s vision and EBID’s 
Strategy 2025 to consolidate its drive to 
transform ECOWAS Communities. 

Many key milestones have been attained 
in the areas of visibility, governance, 
outstanding financial and operational 
performance and most importantly a 
clear impact on the economic recovery 
of the ECOWAS Member States among 
others. In this edition of  the Rendezvous, 
we focus on the key changes, initiatives, 
and developments executed in the Bank’s 
quest to maintain its tag as the leading 
Development Finance Institution in the 
West African Subregion.

The ECOWAS Bank for Investment and 
Development (EBID) has received very 
favourable outlook from the major ratings 
agencies in the past twelve months. Moody’s 
placed EBID on a B2 stable outlook while 
Fitch revised the long-term issuer rating 
from negative to a B stable outlook.

Pragmatic measures taken by President 

Editor’s 
Note

George Agyekum Donkor and his team 
have led to the improved ratings, with the 
clearance of arrears on capital from major 
stakeholders, ongoing improvement in 
the bank’s liquidity framework as well as 
stringent risk management practices being 
key influential factors.

EBID has also expanded its funding sources, 
helping to reduce its narrow range of finance 
providers. The stable outlook also reflects the 
recent orientation of EBID’s business model 
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towards increased on-lending activities.

The Bank’s ‘B’ rating balances its strong 
capitalisation against high credit risk, strategic 
policies that a competent team focuses on 
daily, to ensure a steady balance and boosting 
the Bank’s shareholder and beneficiary 
confidence.

In 2021, EBID’s shareholders’ equity was 
enhanced by the payment of significant 
capital arrears of U.A. 

awarded the prestigious Prix 
de la Fondation by the Crans 
Montana Forum at a ceremony 
in Geneva , Switzerland. 
 
The award was presented 
to Dr. Agyekum Donkor by 
His Royal Highness Prince 
Jean of Luxembourg and 
Crans Montana Founder and 
Chairman, Jean Paul Carteron. 
 
The Crans Montana Forum is 
a world leading international 
institution dedicated to Public-
Private Sector Cooperation. It 
has become an elegant meeting 
place for high level officials 
and top decision makers from 
Governments and Business 
and “Prix de la Fondation” is 
awarded in recognition of an 
accomplished work and serves 
as a solemn encouragement.The 

The President and Chairman 
of the ECOWAS Bank for 
Investment and Development 
(EBID), Dr. George Agyekum 
Donkor, was on Nov 18 2022 

award is an acknowledgement 
of Dr. Donkor’s numerous 
contributions to the socio-
economic development of the 
sub-region by spearheading 
strategic economic initiatives 
for creating jobs and providing 
dynamic leadership to 
champion wealth creation for 
vulnerable population groups. 
A lawyer and development 
banker by training, his 
illustrious career, spanning 
close to three decades, has 
been a testament of people-
centred leadership in a 
corporate setting. Dr. Donkor 
focuses on the implementation 
of change to drive progress not 
only in the West African sub-
region, but also to stimulate 
a wider international impact 
through regional integration 
and engagement. 



sub-region as a higher human capital threshold 
will positively affect the productive capacities 
and help reduce the importation of processed 
material which adversely affect the GDP of 
these countries. 

Finally the region has to keep an eye on its 
security. The security situation in the Sahel 
has overflowed to Cote d’Ivoire, Burkina 
Faso, Benin and Togo in recent times. It has a 
concomitant adverse effect on the economic 
activities of these countries and if it gets out 
of control, things will unravel ever too quickly.

CABO VERDE DEPUTY PRIME MINISTER IS NEW 
CHAIRMAN OF EBID BOARD OF GOVERNORS

Cabo Verde Deputy Prime Minister 
and Minister for Finance and Business 
Development as well as Minister for Digital 
Economy, His Excellency Dr. Olavo Avelino 
Garcia Correia, was appointed the new 
Chairman of the Board of Governors of 
the ECOWAS Bank for Investment and 
Development in April 2022.

Dr. Garcia Correia, a former Governor of 
the Bank of Cabo Verde, was appointed 
at the 20th Board of Governors meeting 
held in Lome, Togo. He took over from 
the Minister of Economy and Finance of 
Benin, Romuald Wadagni.

The President of EBID, Dr. George 
Agyekum Donkor in congratulating 
H.E. Dr. Olavo Avelino Garcia Correia, said 
his appointment was a testament to 
his stature and influence as a seasoned 
banker and statesman.

Dr. Agyekum Donkor emphasised that the 
new Chairman’s professional credentials 
in the public and private sectors will be 
valuable as the Bank continues to emerge 
as the leading Development Finance 
institution in West Africa through its 
impactful and focused transformation 
of ECOWAS communities. He promised 
to work closely with the new Chairman 
to further enhance the credibility and 
image of the Bank. 

The new Governor was at the helm when 
the Bank Board of Governors held its 10th 

Extraordinary Congress in Praia Cabo Verde 
on October 27, 2022. Under his governorship 
the bank has this year voted $250 million 
towards the enhancement of Oil and Gas, 
Energy, Road Infrastructure and Agriculture 
in the West Africa region. 

By the end of Quarter One, the bank had 
committed the sum of $3.2 Billion to finance 
various projects and initiatives in the sub-region. 
A total of 278 projects in both the public and 
private sector had benefited. 

His Excellency Dr. Olavo Avelino Garcia Correia, 
has been the Vice-President of the ruling party 
in Cabo Verde, the Movement for Democracy 
since 2013. 

West African 
Development 
Outlook 2022 – 
A Summary

COVID-19 and the hostilities between Russia 
and Ukraine have taken their toll on West 
Africa, affecting the GDP and debt portfolio 
of countries in the sub region. 

ECOWAS public debt rose from 43.8% to 47.2% 
of GDP, with nine countries experiencing a 
reduction in their debt to GDP ratio in 2021.

While the Millennium Development Goals 
and the Sustainable Development Goals 
highlighted the poverty portfolio of the sub 
region, leading to a successful reduction of 
the poverty headcount over the years, the 
COVID-19 pandemic slowed that progression, 
leading to a significant loss in employment 
and incomes. Households had to contend 
with inflationary pressures and deteriorating 
social conditions.

While growth rebounded appreciably in 
2021 after the significant interventions per 
the pandemic including a massive global 
vaccination drive, the effects of the pandemic 
created economic distortions that would be 
felt for a long time.

Notwithstanding these setbacks, the ECOWAS 
region’s GDP is projected to grow at 4.4% in 
2022 and 4.6% in 2023. Due to the turmoil 
in Ukraine, prices, especially that of oil will 
continue to remain elevated with average 
inflation projected to increase to 12.2% in 2022 
before tapering off to 10.4% in 2023. 

This slower growth has been exacerbated by 
key Central Bank policy rates across the world. 
In West Africa, Central Bank monetary policy 
committees (MPCs) have taken steps to stem 
the price escalation by hiking interest rates at 
various periods during the year under review.

Food Security is a serious crisis the sub-region 
has to contend with as prices have shot up 
in the short term, while food production is 
feared to decline because of high cost of 
fertiliser which will adversely affect growth 
numbers, further exacerbating the increase 
in food prices.

The construction industry has also been 
negatively affected by the increase in the prices 
of materials such as cement, aluminum, iron 
rods and copper. Sanctions on Russia mean 
the major producers of aluminum and copper 
will be unable to export such produce, leading 
to further price escalations. 

The threat of increasing commercial debt, 
the region being a net importer of fertiliser 
and the need for energy self-sufficiency are  

areas of concern. Individual countries have 
contracted commercial loans at varied rates 
that cannot be good news for the regional 
economic outlook. 

Oil producing countries such as Ghana and 
Nigeria will need to expand their refinery 
capabilities so they are not compelled to 
export crude oil. The ECOWAS region may also 
have to explore the local production of high-
yielding fertiliser to stem the over-importation 
of the agriculture input and stem the tide of 
food shortages and bring down food prices.

Inter-regional trade should also be boosted 
as a local means of supporting each other 
to overcome the challenges of expensive 
importation from outside the region. The region 
has a low threshold as far as human capital 
development is concerned and countries in 
the region need to review their human capital 
skill set as they work to combat the scourge of 
COVID-19 and the escalated conflict in Ukraine.

Improving the human capital should naturally 
offset the low productive capacities of the 

Source:
https://www.bidc-ebid.org/en/wp-content/uploads/
EBID_WADO_ENGLISH_2022.pdf



Transforming ECOWAS Communities - The EBID Way

 • Major partner for regional integration 
programmes;

 • Initiator of the African Biofuels and 
Renewable Energy Fund;

 • Partner and Manager of the Guarantee 
Fund for Cultural Industries;

 • Founding shareholder of  ASKY Airlines; 
and 

 • Founding shareholder of Ecobank 
Transnational Inc.

The ECOWAS Bank for Investment and 
Development started operations in 1999 as 
a holding company with two specialised 
subsidiaries:

ECOWAS Regional Development Fund (ERDF) 
– for financing the public sector.

ECOWAS Regional Investment Bank (ERIB) – 
For financing the private sector.

All that changed when in 2006, ECOWAS 
Authority of Heads of State and Government 
reoganised the two entities into one, but 

What is the ECOWAS Bank for International 
Development (EBID)? Headquartered in 
Togolese capital, Lome, EBID emerged as 
a banking group in 1999, having transited 
from the erstwhile Fund for Cooperation, 
Compensation and Development of the 
then Executive Secretariat of the Economic 
Community of West African States, now the 
ECOWAS Commission.

Some of its major achievements are:
 • Decades of project financing with 

ECOWAS Member States;

EBID Secures USD 100 
Million Commercial Credit 
Line from India Exim 
Bank to Support Private 
Sector Transformation

Dr. George Agyekum Nana DONKOR, President 
and Chairman of the Board of Directors 
of the ECOWAS Bank for Investment and 
Development (EBID), and Mr. Subhasis Dhal, 
Chief Executive of India Exim Bank, London, 
today signed an historic commercial credit line 
agreement for an amount of USD 100 million 
in the London office of the India Exim Bank. 
 
The two Financial Institutions, through this 
credit line agreement, intend to engender the 
impactful transformation of the private sector 
in the West African sub-region.

EBID’s LARGEST BOND ISSUE 
OVERSUBSCRIBED

The largest ever bond issue launched by a 
non-sovereign issuer – ECOWAS Bank for 
Investment and Development - since the 
creation of the regional financial market 
was oversubscribed and closed within 48 
hours of opening.

Driven by investor interest, confidence in 
EBID and the robust structuring proposed, 
the FCFA 120 billion raised will be used to 
exclusively finance projects with significant 
impact in the West African Economic and 
Monetary Union (WAEMU) zone.

The securities, which were made available 
for purchase and free sale on the secondary 
market through approved intermediaries, 
was heavily patronised.

The President and Chairman of the Board 
of Directors of EBID, Dr. George Agyekum 
Donkor, expressed the Bank’s satisfaction, 
saying “We are extremely grateful to the 
investors who continue to demonstrate 
confidence in us and the partners who have 
worked tirelessly towards the success of this 
operation. The Bank will use these resources 
to consolidate its development commitments 
in the sub-region by financing key sectors 
that will contribute to the achievement 
of sustainable socio-economic growth in 
Member States”.

The Chief Executive Officer of IMPAXIS 
SECURITIES, Mr. Ababacar DIAW, who is also 
the Lead Arranger and Lead Bookrunner of 
the operation representing the Consortium 
comprising IMPAXIS, Coris Bourse and Ecobank, 
stated: “this operation reflects the confidence 
of investors in the credit quality of the issuer, 
EBID, and also demonstrates the depth and 
untapped capacity of our market to play its 
natural role in financing the development of 
our economies”.

The operation was approved and authorised 
by the Regional Council for Public Savings 
and Financial Markets (CREPMF) and has 
subsequently been listed on the BRVM Stock 
Exchange (The Regional Stock Exchange of 
West African Monetary Union).

with two windows: one for promoting the 
private sector and the other, for developing 
the public sector.

The authorised capital of EBID is US$1.4 billion, 
seventy per cent of which is reserved for 
ECOWAS Member States and thirty per cent 
open to subscription by Non-Regional Members. 
As at 31st December 2020 only Member States 
had taken advantage of the capital structure.

The Bank works with national and sub 
regional development organisations and 
other international organisations with similar 
aims and aspirations.

ORGANISATIONAL STRUCTURE
EBID decision-making bodies: 

 • Board of Governors; 

 • Board of Directors; and

 • President.
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AT A GLANCE 
 Food commodity prices declined in the third quarter of 2022 from their all-time highs in April. Grain supplies 

will be lower this season, however, due to a projected decline in maize supplies because of weather-related 
decreases in yields in the United States and European Union. 

 Fertilizer prices fell in the third quarter of 2022 but remain at historically high levels. However, several factors 
pose upside price risks.  

 By increasing the availability of grain, the Black Sea Grain Initiative (BSGI) has helped reduce food prices since 
April 2022. However, there are concerns about the threat of further disruptions to Black Sea trade if the BSGI 
is not renewed.  

 Climate change has added another dimension to the pressure on agricultural production and prices, with 
rising temperatures prompting shocks such as droughts, floods, and pest and disease outbreaks. 

GLOBAL MARKET OUTLOOK (AS OF OCTOBER 25, 2022)  

Trends in Global Agricultural Commodity Prices  
Figure 1: Agricultural and Cereal Price Trends (Nominal Indexes) 

Source: World Bank commodity price data.  
Note: Daily prices from January 1, 2021, to October 25, 2022. The export index includes cocoa, coffee, and cotton; the cereal index includes 

rice, wheat, and maize. 
 
 
 

Update October 27, 2022 

 
The findings, interpretations, and conclusions expressed in this update do not necessarily reflect the views of 
the World Bank, its Board of Executive Directors, or the governments they represent. 

Group Picture of participants who attended 
the EBID Management Strategy Retreat held 
at the Peduase Valley Resort, Aburi, Ghana 
from February 9-13, 2022.

 • Food commodity prices 
declined in the third 
quarter of 2022 from 
their all-time highs in 
April. Grain supplies will 
be lower this season, 
however, due to a 
projected decline in 
maize supplies because 
of weather-related 
decreases in yields in 
the United States and 
European Union. 

 • Fertiliser prices fell in the third 
quarter of 2022 but remain 
at historically high levels. 
However, several factors pose 
upside price risks.  

 • By increasing the availability 
of grain, the Black Sea Grain 
Initiative (BSGI) has helped 
reduce food prices since 
April 2022. However, there 
are concerns about the threat 
of further disruptions to Black 

Sea trade if the BSGI is not 
renewed.  

 • Climate change has added 
another dimension to the 
pressure on agricultural 
production and prices, 
with rising temperatures 
prompting shocks such as 
droughts, floods, and pest 
and disease outbreaks.

October 27, 2022

EBID President meets President 
of the ECOWAS Commission His 
Excellency Omar Alieu TOURAY

EBID President meets the President 
of Cabo Verde, His Excellency José 
Maria Neves

EBID President meets President 
of Gambia, His Excellency Adama 
Barrow

EBID President meets the Prime 
Minister of Cote d’ivorie, His 
Excellency Patrick Achi

EBID ladies make a difference at 
Lomé orphanage.

Dr. Mabouba Diagne, Vice 
Président ,  Finance and 
Corporate Services at EBID, 
making a point during the Africa 
SME Champions Forum, held in 
Kampala, Uganda.

Mr. MacDonald Saye Goanue, 
Director of Research and Strategic 
Planning at EBID, delivering a 
speech at the launch of the 
rehabilitation works of the Sologo 
Perimeter, which forms part of 
the Northern Agro-Industrial Pole 
Project in La Cote d’ivorie Dr. Olagunju Ashimolo, Vice 

Président, Operations at 
EBID, presenting the case for 
Investment in West Africa at 
the India Exim conclave in Dehli, 
India

Dr. Joseph Asenso, Head of Division 
Macroeconomic Research and 
Studies at EBID, making a point at 
the Ghana International Petroleum 
Conference held in Accra, Ghana

International 
Women’s day 2022
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