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‘It was not the usual African 
story of the time, but in fact 
the reverse, and became an 
example of African success. 
The years of turbulence did not 
destroy it but in fact, made it 
resilient. That makes me happy’

Christopher Edordu –  
Pioneer President of Afreximbank
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Introduction

Afreximbank is celebrating 30 years packed with 
drama and achievement. From a modest beginning 
as a trade finance agency, it has evolved into one 
of the most powerful forces shaping the economic 
transformation of Africa. The story of the Bank’s 
evolution is told by the people most responsible for 
its success – its leadership. Anver Versi, editor of 
African Banker magazine, introduces this report.

30 remarkable 
years

Afreximbank has 
now also become 
the primary thought 
leader in the world 
when it comes to 
African development 
and its relationships 
with other economies 
and geographies

I
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Ethos and values

A unique concept

$170m
Net profit in Q1 this 

year alone has been a 

remarkable $170m



Timeline

Key events in the
history of Afreximbank

1987

June

1993

May

27-28 October 

1991 

November

1994

1 March

June

30 September

(pictured below
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World Events

Christopher Edordu – first 
President of the Bank

Babacar Ndiaye 
– moving force 
behind the estab-
lishment
of the Bank The Bank’s HQ in Cairo, Egypt

1994

markets are 

movements and 



1996

First branch 
opened in Harare

1998

of assets and 

1997

The Bank makes 

Bank has 

2001

September 

In response the 

and adopts a more 
2003

Second branch 
opened in 
Abuja

2005

January 
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Jean-Louis Ekra, the 
second President of the 
Bank



Timeline

2016

2015

Third branch 
opened in Abidjan

2009 2012

2008
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2012

(pictured left

World Events

Professor Benedict Oramah, 
current leader of the Bank



2018 2018

2019

20182017 2019

The Bank 

Fourth branch 
opened in 
Kampala

Left: Moussa Faki Mahamat, 
Chair of the African  Union 
(AU), celebrates the signing of 
the African Continental Free 
Trade Agreement

The signing of 
the Ugandan 
government 
land to African-
Afreximbank for 
the construction 
of regional 
headquarters in 
Kampala
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Timeline
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2022

2021

pictured below

2020

2021

2021

Fifth branch 
opened in 
Yaoundé

2020

World Events
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2022

2023

2023

May marks 
30 years of 
operations for 
Afreximbank.

2022

2022

2023

2023

President
Oramah with the
Prime Minister
of Barbados, Mia
Mottley
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Gallery

Afreximbank
30th Anniversary 
Annual Meetings

The Bank celebrated its 30th 
anniversary at its AGM in Accra 
from 18 to 21 June 2023  under 
the theme "Delivering the Vision. 
Building Prosperity for Africans". 
The event was accompanied by 
a Gala Dinner and the inaugural 
edition of the  Pan-African 
Business and Development 
Awards (see following page)

1 4 6

2 2 7

3 5 8



The AGM brought together thousands of 
people, including African and Caribbean 
leaders such as President Nana Akufo-Addo 
of Ghana (image 15); President Lazarus 
Chakwera of Malawi (16, right); Prime 
Minister Mia Mottley of Barbados (14); former 
President Olusegun  Obasanjo of Nigeria (11); 
former President Mahamadou Issoufou of 
Niger (18, left); and Ken Ofori-Atta, Finance 
Minister of Ghana (3, left). Also in attendance 
were current and past  leaders of African 
institutions such as Wamkele Mene, Secretary 
General of the AfCFTA (7, left);  Nardos Bekele-
Thomas,Chief Executive Officer, AUDA-NEPAD 
(4, left); Albert Muchanga, Commissioner 
for Trade and Industry of the African Union 
Commission(5). Leading participants from 
the world of African business and banking 
included Nigerian industrialist Aliko Dangote 
(2); and Arnold Epke, Chair of the BCA and 
former Group CEO of Ecobank (3, right). Prof. 
Benedict Oramah, Chairman of Afreximbank 
is pictured in image 17, flanked by Dr. George 
Elombi Executive Vice President – Corporate 
Governance and Legal Services. Footballing 
icons Didier Drogba and Asamoah Gyan 
joined the closing ceremony – see image 8.

10 16

9 13 15

11 17

12 14 18
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Gallery

19 2319

20 2420

21 25

22 2622



At a Gala Dinner, Afreximbank hosted 
the inaugural Pan-African Business and 
Development Awards, designed to celebrate 
the excellence of outstanding organisations 
and individuals within the African business 
and financial sectors. 
Prof. Benedict Oramah was presented with 
an award for his long service to the Bank by 
its first President, Christopher Edordu (image 
27), while Executive Vice President Kanayo 
Awani can be seen presenting the Financial 
Institution of the Year Award to Coris Bank 
(25), and Arnold Epke is seen delivering a 
Special Recognition Award to MTN Group.
Also present at the event were leading 
figures such as Antonio Pedro, Acting 
Executive Secretary, UNECA (26).
Participants were entertained by musicians 
including Ghana's Kofi Kinata(20);  and 
Nigeria's Flavour (23).     
Participants were later entertained by 
musicians including Ghana's Kofi Kinata 
(20);  and Nigeria's Flavour (23) at the 
AFREXIMFest, an evening of entertainment 
with a diverse set of musicians that also 
included Malian Oumou Sangaré and 
Nigerian DJ Cuppy. 

27 3331

28 34

29 35

30 3632
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By the numbers

+$100bn disbursed in 26 years

2021

2020
2019

2018
2017

2016
2015

2014
2013

2012
2011

2010
2008

2007

2006

2005

2004
2003

2002
2001

2000
19
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19

98
19

97
19

96
19

95

$0m

$100,000m

$80,000m

$60,000m

$40,000m

$20,000m

Cumulated loan disbursement    Loans disbursed 27%

$40bn
Afreximbank sets sights

on doubling loan commitment

The Bank has always 

maintained a high 

liquidity and capital 

adequacy ratio, 

much above the 

Basel recommended 

requirements of 20%. 

As at December 2022, 

its CAR had increased 

from 26% to 27%

Afreximbank reports 

$170m net profit 

in Q1 2023

$170m
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Afreximbank Growth

20222020201820162014201220102008200620042002200019981996

$141m
$185.7m

$310.98m

$410.6m

$523.8m
$578.1m

$811.6m
$1500m

$7130m

$11,720m

$13,400m

$19,300m
$27,860m

$2800m

$185.7m

$1m

$10m

$100m

$1000m

$10,000m

$100,000m

$5.9m

$7.9m

$10m

$14.1m
$18.4m

$15.1m

$31.5m

$38.7m

$44.4m

$107.8m

$106.9m

$165m
$275.9m

$351.6m
$455m

Total Asset     Net profit

$31.1bn

3.04

24.87

31.10 30.42

3.24 2.68

21.83

FY-2021 FY-2022 Q1-2023

27.86 27.72

Assets Contingent items

Total balance sheet

($bn)

$3bn

$4.8bn $6.5bn



Testimonials

‘The AfCFTA Adjustment 
Fund from Afreximbank is 
a critical instrument in the 
realisation of the African 
Continental Free Trade 
Area. The Fund addresses, 
among other things, 
potential tariff revenue 
losses, infrastructure deficits 
to facilitate trade growth 
and possible supply chain 
disruptions that States 
Parties may face in the 
implementation of AfCFTA’

H.E. Wamkele Mene, Secretary-General of the 
AfCFTA Secretariat, on the launch of the facility 
to support vulnerable countries to adjust to the 
loss of tariff revenues 

‘Afreximbank has been 
very effective in promoting 
the agenda of intra-
African trade. Some of its 
success can be credited 
to the culture of continuity 
at the Bank, where past 
presidents continue to work 
with and assist the current 
president in pursuit of the 
Bank’s goal of facilitating 
greater intra-African trade’

Former Nigerian President Olusegun Obasanjo, 
speaking at the the 2018 Intra-African Trade 
Fair

18   Afreximbank Special



‘The Intra-African Trade Fair 
represents an important 
collaborative effort 
between the African Union 
and Afreximbank and an 
important step in realising 
the goals and objectives of 
the AfCTFA. Afreximbank 
deserves commendation for 
this initiative’

Albert Muchanga, African Union Commissioner 
for Trade and Industry, speaking at the signing 
of a hosting agreement between the bank and 
Egypt in Kigali, December 2018
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‘We the people of the 
Caribbean must salute 
the vision and the work 
that Afreximbank is doing 
to create a presence 
here and recognising 
that global prosperity for 
Africans must include not 
just the continent of Africa 
but the sixth region of the 
African Union, which is the 
diaspora’ 

Mia Amor Mottley, Prime Minister of Barbados in 
her keynote address at the 6th annual Babacar 
Ndiaye Lecture in Washington DC, USA, Octo-
ber 2022



Testimonials

‘Afreximbank has been a 
true development partner 
of Zimbabwe and they 
have been for us through 
our period of difficulty. We 
thank the Bank for their 
financing support and 
the various interventions 
in our economy. We are 
committed to a mutually 
beneficial relationship with 
the Bank’ 

 EMERSON MNANGAGWA, President of Zim-
babwe, while receiving a delegation from the 
bank in December 2017

'Afreximbank has been instrumental 
in spearheading initiatives that 
are critical to the successful 
implementation of the AfCFTA. As 
a partner of choice, the Economic 
Commission for Africa (ECA) values 
the Bank’s focus on developing 
practical solutions to address 
challenges that have for a long-
time contributed to low volumes 
of intra-African trade. The AfCFTA 
Adjustment Fund, the Intra-African 
Trade Fair and the Pan African 
Payment and Settlement System 
are just a few of the pragmatic 
initiatives that are both timely and 
game changing. It is for this reason 
that the ECA is partnering with the 
Bank on enhancing the quality of 
informal cross border trade in the 
ECOWAS region and also promoting 
the development of an inclusive 
Battery Electric Vehicle value chain 
in DRC and Zambia along with other 
partners, making Africa an attractive 
investment destination'

Antonio Pedro, ECA Acting Executive Secretary
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‘For the last two decades, 
Afreximbank has been 
raising money, financing 
strategic projects and 
contributing to Africa’s 
pursuit of prosperity, and 
independence. I thank 
you for your valuable 
partnership and support. 
Governments and the 
private sector should make 
the most of possibilities 
offered by Afreximbank’

PRESIDENT PAUL KAGAME, President of Rwanda, 
in his address at the bank's 24th Annual General 
Meeting in Kigali, Rwanda, July 2017
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‘Afreximbank has been 
instrumental in building of 
capacity for understanding 
international trade, trade 
finance and trade-related 
project finance and the 
various tools available 
to structure financing by 
instilling the skills required 
to meet the challenges 
of financing transactions, 
especially in times of 
economic uncertainty’

DR MICHAEL ATINGI-EGO, Deputy Governor, 
Bank of Uganda, speaking at the 2022 Afrex-
imbank Trade Finance Seminar in Kampala, 
Uganda, October 2022
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Testimonials

‘When we want to do 
anything serious in Africa, 
we turn to Afreximbank. 
We had a serious crisis 
with [Covid-19] vaccines. 
We needed $3bn before 
the suppliers would 
even talk to us. The 
governments of Africa, 
led by Nigeria and Egypt, 
held an urgent meeting 
at which they asked 
Professor Oramah to lead 
us to buy the vaccines. 
Afreximbank does more 
in Africa than any other 
institution’

STRIVE MASIYIWA, Zimbabwean 
entrepreneur and philanthropist at 
the Global Africa Business Initiative 
on the sidelines of the United Nations 
General Assembly meetings in New York, 
September 2022 ‘The recent positive Moody’s 

rating is a signal of how well 
Afreximbank is managed, 
and the mark of the 
shareholder’s confidence 
is further manifested in the 
increase of Afreximbank’s 
capital base, as a founding 
parent, the African 
Development Bank is proud 
of its instrumental role 
in laying Afreximbank’s 
foundations’

AKINWUMI ADESINA, President of the African 
Development Bank, congratulating the Bank on 
the occasion of its 25th anniversary in July 2018



‘The new facility is timely 
and will support countries 
to build resilience as they 
face yet another exogenous 
shock. The facilities 
approved by Afreximbank 
are also core tools needed 
to continue strengthening 
the continental financial 
architecture as countries 
look to rebuild their 
economies’

DR VERA SONGWE, then United Nations Under-
Secretary-General and Executive Secretary of 
the Economic Commission for Africa, com-
menting on the Ukraine Crisis Adjustment Trade 
Financing Programme for Africa launched by 
the bank, April 2022 

‘Afreximbank has once 
again shown the way 
forward by enabling the 
continent to tackle the 
impact of the crisis head-on 
through financing solutions 
tailored to the specific 
pressure points facing our 
member countries. I hope 
that UKAFPA will play 
a major role in building 
resilience in nutrition and 
food security on the African 
continent, in line with 
the theme of the 36th AU 
Summit’

PRESIDENT MACKY SALL OF SENEGAL,
Chairperson of the African Union at the time, 
welcoming the Ukraine Crisis Adjustment Trade 
Financing Programme for Africa initiative from 
the bank in April, 2022
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In Conversation

CHRISTOPHER EDORDU – Pioneer President of Afreximbank

Christopher Edordu 
was parachuted 
in to take over the 
leadership of the newly 
established trade-
finance organisation 
30 years ago. It was at 
a time when Africa and 
its financial sector were 
both at a very low 
ebb so any error could 
have been fatal to the 
nascent organisation. 
He describes how he 
navigated the early 
years to Dianna Games.

 W

-

Overcoming Afro-pessimism

Adversity 
made us 
resilient

-
-

-

-

-

-
-

-

-

Search for reliable funding sources
-

 

-

-

-
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‘It was not the usual African story of the 
time, but in fact the reverse, and became 
an example of African success. The years of 
turbulence did not destroy it but in fact, made it 
resilient. That makes me happy’



-

-

-

-

-

Laying a solid foundation

-

-

-

-

-

-

-

In Conversation
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CHRISTOPHER EDORDU – Pioneer President of Afreximbank

‘We wanted to be a 

knowledge-driven 

organisation that 

was also agile. 

We were also very 

intentional about 

building a culture of 

Afrocentricity’

Employees of the CEMOI 

chocolate factory cocoa 

processing plant in 

Abidjan



-

-

-

 
Gaining strength from adversity

-

-

-
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In Conversation

JEAN-LOUIS EKRA – Former President of Afreximbank

The growth of Afreximbank into one 
of the continent’s most important 
financial institutions can also be 
traced back to the immediate past 
President of the Bank, Jean-Louis 
Ekra, who guided its development 
from 2005 to 2015. In this special 
feature, he reminisces about his times 
at the institution.

 A

-

-
-

-
-

-

-

-

-
-

-
-

-

-

-

A period of  
remarkable  
achievements

$6bn
Between 2005 and 2015, the 

Bank’s portfolio grew to more 

than $6bn, corresponding to 

a compounded annual rate of 

growth of more than 30%
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Despite the financial 
uncertainty that marked 
this period, the Bank 
buttressed vital value 
addition initiatives 
and applied capital 
judiciously



-

-

-

-

Period of sustained growth

-

-

Increase in assets  
-

-

-

 
The Chinese factor

-

-
-

-

In Conversation

JEAN-LOUIS EKRA – Former President of Afreximbank

The Export-Import 

Bank of China worked 

with Afreximbank to 

fund many projects... 

Trade between the 

regions rose from 

about $8bn in 2000 to 

around $127bn in 2010
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-
-

-

‘When we showed our strategic plan to the 
Chinese representative on Afreximbank's Board 
and the figures we were trying to achieve, he said 
You people have to think big, not small’

-
-
-

-

-

  $1bn
The Bank's total assets were 

about $532m in 2005. The 

initial plan was to double this 

to $1bn. This was achieved in 

under two years
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-

Progress made  
– but not enough

-

-

-

-

-
-

-

-

-
-

-

-

-
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In Conversation

PROFESSOR BENEDICT OKEY ORAMAH – President Afreximbank

Having taken office in 2015, Professor 
Benedict Oramah is the third 
President of Afreximbank. During 
his tenure so far, the Bank’s assets 
have risen to well over $30bn and it 
is now at the heart of the continent’s 
long cherished dream to move into 
industrialised status based on a vastly 
extended volume of intra-African – as 
well as external – trade. He reflects 
on the forces that have shaped the 
evolution of the institution from its 
difficult early years to its globally 
acclaimed status today. 

 R

Proud to turn 
aspirations 
of the 
Founding 
Fathers into 
reality

-

-

-

-

-

-

-

-

-

-

-
-
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So rigorous were the procedures set 
in place that for the first three or four 
years the Bank didn’t have even a 
single bad loan

-

-

-

-

Laying a solid foundation

-



t

Interconnected solutions
T

In Conversation

PROFESSOR BENEDICT OKEY ORAMAH – President Afreximbank
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‘We all believe that 

the Bank is a child 

of necessity and it 

is a Bank that we 

must make stronger 

because having 

such a Bank that is 

strong and capable, 

is essential to 

Africa’s future’
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Long vision of Founding Fathers



Intra-African Trade 

Intra-African trade is 
still the lowest of all 
regions in the world 
but is essential for 
the rapid growth 
of an industrialised 
continental economy. 
Neil Ford outlines how 
Afreximbank’s various 
strategies are rapidly 
turning the dream of the 
world’s biggest trade 
area into reality.

Turning the AfCFTA 
dream to reality

 L
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TRANSIT
GUARANTEE
SCHEME

African trade is hampered by 
structural challenges that increase 
costs and reduce efficiency. One of 
these is the need for goods in transit 
through third party countries to be 
insured against the risk that they 
may be retained in that country and 
not make it to the stated destination. 
Traders are thus required to procure 
bonds in each country that the 
goods pass through their way to 
the destination country. The current 
system effectively imposes a $300m 
surcharge on trade in the continent. 

The solution from Afreximbank, the 
transit guarantee scheme, enables 
traders to move goods through 
countries without having to obtain 
bonds for each of the countries they 
have to transport goods through. 

Under the scheme, goods are 
deemed to be under the customs 
control of the country of departure 
until it arrives at the final destination, 
when it is passed on to that country's 
customs office. The duties and 
taxes, which are at risk during the 
entire period of transit, are covered 
under the guarantee scheme, with 
Afreximbank bearing the liability. 

Implementation of the scheme, 
estimated at $1bn, has already begun 
with an agreement between the bank 
and the Common Market for Eastern 
and Southern Africa (COMESA). 
The bank will work with existing 
operators to share risk, which is 
expected to boost their capacity. 

Creation of PAPSS

Left: Aerial View of the
commercial port of Cape Town

2.5bn
The AfCFTA area’s current population of 1.4bn 

is forecast to reach 2.5bn by the middle of this 

century, creating an enormous single market 

With the 
implementation of 
PAPSS, Africa can 
expect to begin to reap 
the fruits of the African 
Continental Free Trade 
Agreement
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Intra-African Trade

-

-

-

-

-

-

-

-
-

-

AfCFTA Adjustment Fund

-

-
-

Chief among companies that have wider 
development potential is the automotive 
industry, as the continent already has almost 
all of the raw material needed to manufacture 
motor vehicles
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Tanger-Med container port and the 

Renault terminal in Ksar Sghir, near 

the northeastern Moroccan coastal 

city of Tangier

AFCFTA
ADJUSTMENT
FUND 

The implementation of the African 
Continental Free Trade Agreement is 
expected to boost intra-African trade, 
create jobs and attract far greater 
investments into African economies 
than they are able to do now. Creating 
a single market, as the AfCTFA seeks 
to, will entail the removal of tariffs 
and other customs payments between 
borders of member states, ensuring the 
free flow of goods around the countries. 

For some countries, however, this 
will mean the loss of vital resources that 
accrue to the national treasury from 
such payments and could be potentially 
disruptive to their economies and 
compromise the governments' ability to 
invest in social services. 

In anticipation of this, the African 
Union Summit of Heads of State and the 
AfCFTA Council of Ministers responsible 
for trade tasked the secretariat and 
African Export-Import bank to establish 
an adjustment fund that will help 
mitigate the pain and help countries 
through the initial period of difficulty. In 
addition, the fund will assist countries 
as they seek to implement the AfCTFA's 
protocols and annexes, support private 
sector players to take advantage of the 
free trade area and also address some 
of the infrastructure challenges that 
could hamper its implementation. 

The fund comprises a base fund 
which will be mobilised from state 
parties, a general fund which will be 
mobilised from concessional funding 
and credit fund organised from 
commercial sources to support both 
private and public sector actors to 
adjust and participate in the AfCTFA. 
Afreximbank has pledged $1bn towards 
the fund. 

-

-

-

-

The automotive sector
-

-

-

-

$1bn
 

Afreximbank has set up a $1bn facility to 

operationalise the AfCFTA Adjustment Funds, 

consisting of the Base Fund, General Fund and 

Credit Fund 
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DR. GEORGE ELOMBI - Executive Vice President, Corporate Governance and Legal Services

We are development
agents first, bankers 
second

Executive Vice-President Dr. George Elombi joined 
the Bank when staff strength was barely a dozen 
and thus has been in prime position to watch 
the evolution of the Bank over the past 30 years. 
He focuses on the aspects of the Bank – and its 
governance – that have made it not only superbly 
resilient but also highly efficient.

D
-

-

-
-

-

-

-

In Conversation
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The staff were encouraged to 
contribute and defend their ideas 
to improve the quality of decisions 
and decision-making at the Bank 

-

-

-

The three phases

-
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-

-

-

-
-

-

-

-

-

-

-
-

-

Independence of the Board

-

-

-

-

-
-

-

-

-

-

-

-

Source of resilience

-

DR. GEORGE ELOMBI - Executive Vice President, Corporate Governance and Legal Services

In Conversation

‘Banking is merely 
the tool that we are 
employing to achieve 
our development 
objectives’
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-
-

-

 

-

-
-

-

-
-

‘Changing the structure of trade 
is now one of the key areas of 
focus for the Bank in its current, 
third phase’



Industrialisation

Special Economic Zones (SEZs) can catalyse 
industrialisation while building domestic supply 
chains. They also attract foreign investment and 
skills transfers. Afreximbank is currently working 
with governments to expand SEZs across the 
continent. Neil Ford provides the details. 

 S

-

-

SEZs catalyse industrialisation
-
-

-

Afreximbank 
ploughs $900m 
into SEZ creation

-

-

-

-
-

-

-

-

-

-

-

The first African SEZ was 
created in Mauritius in 
1970 and there are now 
237 spread across the 
continent

Above: The Gabon Special Economic Zone 

promotes in-country timber processing 

and attracts manufacturers that can make 

use of the material
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AFRICAN MEDICAL
CENTRE OF 
EXCELLENCE

The Covid-19 pandemic brought into 
sharp focus the need to reinforce 
Africa's health security. The global 
response to the pandemic prioritised 
rich countries, with African countries 
in particular given little attention. Even 
when vaccines became available, rich 
countries pursued an exclusionary policy 
that saw them procuring more than they 
needed while poorer countries were 
shut out. It took an intervention from 
Afreximbank, which backed a continent-
wide medical procurement alliance 
with the funds that enabled countries 
in Africa to get the vital vaccines. With 
this in mind, Afreximbank is now funding 
the construction of an African medical 
centre of excellence in Abuja. 

Construction began in December 
2022. The project is estimated to cost 
$300m and be completed in the first 
quarter of 2024. The centre is meant 
to provide full medical services to 
people from the continent and beyond, 
including highly specialised care and 
procedures. In addition, it will have 
full research capability, focusing on 
diseases that are prevalent in the 
continent but largely ignored by the rest 
of the world. King's College Hospital, 
London, has been chosen as the official 
partner but the centre will also forge 
research partnerships with other 
institutions on the continent.  

Above: Construction of the African Medical 

Centre of Excellence (AMCE) goes ahead 

in Abuja
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Timber processing
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Partnership with Arise
-
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DENYS DENYA –  Executive Vice President – Finance, Administration and Banking Services

Finding 
solutions  
is part of 
our DNA

In Conversation

Despite being a $30bn+ 
bank, the organisation 
has to tread a careful 
path between its 
financing decisions and 
maintaining liquidity at 
all times. This, says Denys 
Denya, Executive Vice 
President – Finance, 
Administration and 
Banking Services, 
has required not only 
discipline but a culture of 
innovation.
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‘Every time we 
encountered a 

challenge, we rose 
to the occasion 

and delivered 
outstanding results’

-

-
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Strong governance procedures
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Inventive solutions
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KANAYO AWANI - Executive Vice-President, Intra-African Trade Bank

Leaving a better 
Africa than the 
one we found

Kanayo Awani, who 
leads the Intra-African 
Trade Bank, came to 
Afreximbank from a 
high level commercial 
banking background. 
She has used her 
experience in driving 
the Bank’s intra-African 
trade policies and setting 
up several initiatives to 
improve and simplify 
the system. She also 
discusses how the Bank 
subjects new plans to its 
rigorous processes.

K
-
-

-

-

-

-

-

-

-

-

-

-

-

-
-

In Conversation

‘It was clear that 
financing was not the 
only challenge. In fact, 
when we looked at the 
challenges of intra-
African trade, finance was 
the relatively easier part’
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Moving up several gears on  
intra-African trade
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Robust systems
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KANAYO AWANI - Executive Vice-President, Intra-African Trade Bank

In Conversation

-

Sound strategies

-

-

'The Bank has such a 
rigorous performance 
management system 
that It actually 
became a case study 
in Harvard Business 
School'



Don’t miss out – register for Africa’s
premier trade & investment fair now
IATF 2023 | 9 – 15 November 2023 | Cairo, Egypt

REGISTER NOW TO BE THERE
at intrafricantradefair.com

Join more than 35,000 conference delegates, trade visitors and 
media. See the best of Africa’s trade with 1,600 exhibitors from 
more than 75 countries. Feel the energy as a predicted $43bn in 
trade and investment deals are concluded.
The African Export-Import Bank (Afreximbank), in collaboration
with the African Union Commission and AfCFTA Secretariat, is 
honoured to invite public and private sector leaders, traders and 
investors to the 3rd Intra-African Trade Fair (IATF2023).
For businesses – this is a unique opportunity to extend reach
and capability across the African Continental Free Trade Area.

12028_AFX_IATF2023_EGYPT_Ad_210x270mm_P_EN_V3.indd   1 31/07/2023   14:05
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DR HIPPOLYTE FOFACK –  Chief Economist and Director, Research and International Cooperation

‘By promoting 
intra-African 
trade you drive 
industrialisation, 
capitalising on 
economies of scale 
associated with the 
AfCFTA to kill two 
birds with one stone’

Promoting bold 
and courageous 
thinking

Dr. Hippolyte Fofack is one of the best known and 
most highly respected experts and commentators 
on Africa’s economic development and one of the 
strongest defenders of the continent’s interests in 
global fora. He leads an increasingly powerful ideas 
team at Afreximbank as it tackles an ever-widening 
list of activities. He is in conversation with Anver Versi.

In Conversation

D

Promoting a culture of research
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Expanding intra-regional trade 

-

-

-

-

The human capital conundrum
-

-

-

-

-

-

-

-

-
-

-

-

-
-

-
-

Putting Africa first

-

-

DR HIPPOLYTE FOFACK –  Chief Economist and Director, Research and International Cooperation

In Conversation

81%
The AfCFTA is expected to boost intra-African exports 
by 81% and extra-African exports by 19% in the coming 
decade
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‘The Bank and 
President Oramah 
really need to be 
commended for 
having the courage 
to put Africa first even 
when others are afraid 
of making the case for 
the continent’

-

-

-
  



Global Trading Patterns

Finding a sure
path amid
uncertain global
landscapes

Despite a strong rebound in global trade in 2021, 
increasing headwinds such as the war in Ukraine, 
the US-China standoff, the impact of climate change 
and stubborn inflation are cause for concern for 
Africa. But the continent can forge its own path by 
increasing internal trade and shifting gears on its 
industrialisation plans, for example by developing 
the automotive sector. Neil Ford analyses global and 
African trading patterns to work out the right fit for 
the continent.

A

Global trade prospects

3.4%
The easing of pandemic restrictions resulted in 

6.2% global growth in 2021 but this was followed 

by a far more modest 3.4% last year
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Trade restrictions increased dramatically over the 
past year, unlike in the era of the 2008 financial 
crisis, when there was a growing commitment to 
international cooperation 

Below: A heavy goods vehicle 
en route between the port of 
Djibouti and Addis Ababa, 
capital of Ethiopia
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Global Trading Patterns

Balance of African exports

African intra-block trade

Unlocking potential

Table 1:  South Africa’s Top 10 Exports

Rank Product Value in US$ (bn) % of total exports

1 Gems, precious metals 26.9 21.8

2 Mineral fuels including oil 16.9 13.7

3 Ores, slag, ash 16.4 13.3

4 Vehicles 11.1 9

5 Iron, steel 6.7 5.4

6 Machinery including computers 6.6 5.4

7 Fruits, nuts 4.4 3.6

8 Aluminium 2 1.6

9 Electrical machinery, equipment 1.87 1.5

10 Inorganic chemicals 1.86 1.5

Source: WTEx
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$130bn
Africa’s biggest exporter in 2021 was South Africa 

with $130bn



Below: Loading sacks of cocoa 

beans at the port of Tema in 

Ghana

UNCTAD calculates 
Africa’s current untapped 
export potential at 
$21.9bn, equivalent to 
43% of intra-African 
exports 
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Outlook
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EMEKA UZOIGWE - Acting Director, Strategy and Innovation

Strategic success is 
based on attention 
to minute detail

A good part of Afreximbank’s success can be 
ascribed to the meticulous care and scrutiny the 
Bank devotes to each of its five-year strategic plans 
and the constant monitoring and evolution of the 
implementation and execution of the plans once 
they have been approved by the Board. Emeka 
Uzoigwe, Acting Director, Strategy and Innovation, 
describes the various processes that go into the 
making of each strategic plan.

S

In Conversation

Monitoring and evaluating
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Technology is embedded

 Afreximbank Special 61

‘The AfCTFA is playing an increased role and it's important 
for us to ensure that we support it to achieve its objectives 
because the objectives of the AfCTFA are largely also 
the objectives of the Bank so an increased focus on it has 
become the key focus of our strategy’
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In Conversation

RENE AWAMBENG - Director & Global Head, Client Relations, Afreximbank

Afreximbank has grown 
beyond a DFI focused 
on only trade finance to 
become an entire trade  
development ecosystem 
says Rene Awambeng, 
Head of Client Relations. 

 R   

-
-

-

-

A private sector 
mentality in  
a public sector 
environment

-

-

-

-

-

-
-

-

-

-

-
-

-

Setting higher targets

-
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‘Today, the business has grown and we 

are covering about 53 countries with a 

balance sheet in excess of $30bn’



-

-
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-

-

-
-

-

-
-

-

-
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see table
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Complex transactions

-
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-
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-

-

In Conversation
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RENE AWAMBENG - Director & Global Head, Client Relations, Afreximbank



-

-

-

-

It is also important,

says Awambeng,

that the bank

achieves its $50bn

ambition, which will

empower it further.

‘When you are a

$50bn bank, you 

are systemic in the 

global financial 

system and people

have to reckon with

you’

-
-

-

-

-

-

-

-
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New products developed recently

AFTRAF 
(Afreximbank Trade
Facilitation Program)

ATEX
(Africa Trade Exchange)

FEDA 
(Fund for Export Development
in Africa) AfrexInsure

PAPSS
(Pan-African Payments
and Settlement System)

UKFPA 
(Ukraine Crisis Adjustment
Trade  Financing Programme for Africa)
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STEPHEN TIO KAUMA - Director & Global Head, Human Resources

Inspired by a 
sense of purpose

Recruiting and 
managing resources is 
a critical aspect of any 
organisation. It takes 
on a greater challenge 
when the institution 
is multinational and 
multicultural. Dianna 
Games is in conversation 
with Stephen Kauma, 
head of Afreximbank’s 
Human Resources. 
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All talent welcomed
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Creating the model
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In Conversation
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-
 

The Diaspora are willing 
to come back to Africa 
to join the Bank. It 
provides them with an 
opportunity to fulfil a 
sense of purpose

Above: Stephen Tio Kauma  (front, 
centre) alongside the  current 
Afreximbank HR team in April 2023
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In Conversation

MARLENE NGOYI, CEO, FEDA

The Fund for Export 
Development in Africa 
(FEDA) based in Kigali, 
Rwanda, is specifically 
designed to close the 
gap in equity and 
quasi-equity funding 
for projects promoting 
industrialisation, 
intra-Africa trade and 
value-added export 
development.  The 
Fund’s CEO, Marlene 
Ngoyi is in conversation 
with Omar Ben Yedder.

 T

A perfect fit

Providing much 
needed patient
capital

Making impact
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‘We are not just 
providing short-term 
or medium-term debt; 
we provide longer term 
instruments’

Long-term plans



Transforming  
Africa’s Trade
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Pan-African Payments and Settlement System

Afreximbank’s Pan-African Payments and 
Settlement System (PAPSS) is a revolutionary 
cross-border transaction system that bypasses 
correspondent international banks. It was 
developed in conjunction with the AfCFTA and 
could save the continent $5bn in costs every year.  
By Dianna Games.

 B

-

-

Revolutionary 
African cross-
border payment 
solution

Fine-tuned system
-

-

-

-
-

-

-

-

-
-
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CARICOM

T
-

-

-

-

Since the era-defining 
Afri-Caribbean Trade and 
Investment Forum in September, 
Afreximbank President Benedict 
Oramah has been relentless in 
pursuing even greater relations 
with Caribbean partners.

Building 
bridges 
with the
Caribbean 

-

-

-

‘There are enormous 
opportunities to 
scale the trade and 
investment flows 
between the African 
continent and the 
broader African 
diaspora’

-

-
-

-

-

-
-

-

-
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-

President
Oramah with the

Prime Minister
of Barbados,
Mia Mottley.

The Bank and
the Caribbean
countries have

strengthened ties
since it helped

them acquire
vaccines through

the Africa Medical
Supplies Platform



Comment

At 30, Afreximbank is young enough to keep 
expectations high but has been extremely 
precocious in its success, writes Vera Songwe,
Chair of the Liquidity and Sustainability Facility, 
and former Executive Secretary of the UN Economic 
Commission for Africa.

 A
freximbank has been at the fore-
front of the determining issues 
for Africa in this decade and 
through the polycrises of the last 

decade. Since 2014 when the commodity 
bubble collapsed Afreximbank has been 
on the side of countries working to move 
production to Africa. Without pride or 
favor it has stretched its balance sheet, 
pegged its credit rating to the needs of 
its clients and used the over $31 billion in 
assets and guarantees to serve the needs 
of the continent. 

It has championed the singular growth 
strategy of the continent, the African 
Continental Free Trade Agreement, Af-
rica’s Marshall plan. Not only has Afrex-
imbank championed this, it has funded 
and provided key pieces of infrastructure 
to make this happen, including providing 
funding for the few countries that may 
in the short run risk losing tax revenues 
from duties and other revenue streams.

They have built a payments system 
which will allow African countries to trade 
directly with each other without going 
through third party countries. Saving 
the continent lots of resources and time. 

Trade remains the singular highway 
for countries to get out of poverty, create 
jobs and deliver prosperity and Afrex-
imbank with its free trade zones from 
Congo Brazzaville to Zambia is delivering 
this and contributing to the industrialisa-
tion of Africa in a sustainable way. 

The mark of a unique institution is to 
support its members respond to crisis. 
Afreximbank’s astute foresight to step up 
working with the UN Economic Commis-
sion for Africa (ECA), CDC Africa under Dr 
John Nkengasong’s leadership and Strive 
Masiyiwa’s Econet to devise a funding 
mechanism for vaccines for Africa during 

Africa at its best
the Covid pandemic is proof of its ingenu-
ity, its agility and its reactivity. It deliv-
ered over a two hundred million vaccines 
at a time when it was most needed. This 
is the spirit of an institution that under-
stands its constituency and their needs.

Today Afreximbank is not only help-
ing countries build better and stronger 
health care facilities but it is also funding 
vaccine factories and logistics systems 
to move them. An integrated approach to 
problem solving that helps deliver solu-
tions that work.

Market based innovations are a trade 
mark of Afreximbank. With the cost of 

Afreximbank again stepped up to help 
launch a unique repo market concept to 
help lower costs of funding and thus pro-
viding more liquidity for African countries 
through the Liquidity and Sustainability 
Facility. It has recently launched an Africa 
Re-Insure programme once again leading 

robust market infrastructure. 
This African institution is a proud ex-

ample of ‘Africa’s best’.
And as an African institution, it is 

building bridges with our diaspora, in 
the Caribbean and beyond. A strong Africa 
is one that works with all Africans, those 

new partnerships will build new markets 
for business across the Atlantic and export 
African expertise to markets hitherto in-
accessible to African businesses. Market 
creation will be a strength we build on as 

Afreximbank is at the fore of these bold 
initiatives. 

Act now, solve now, deliver now and 
debate later is a 30’s attitude that Afrex-
imbank exudes and Africa needs! 
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‘This African 
institution is a proud 
example of ‘Africa’s 
best’



“This strategic partnership will 
open the door for enhanced 
trade and investment between 
Africa and the Caribbean. 
We are poised to right the 
wrongs of the middle passage. 
A CARICOM office will be 
opened in Barbados this year 
and a $1.5bn CARICOM initial 
limit has been approved by 
our Board. Afreximbank is 
therefore well on its way of 
being the Exim Bank for Global 
Africa.”

Prof. Benedict Oramah,  
President of Afreximbank and 
Chairman of the Board



www.afreximbank.com


