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OFFICIAL RECORD 
 

1 The Forty-Ninth Annual Meeting of the Board of Governors of the African 
Development Bank (ADB) and the Fortieth Annual Meeting of the Board of 
Governors of the African Development Fund (ADF) were held jointly from 19 to 
23 May 2014 at the Kigali-Serena Annual Meetings Village (AMV), Kigali, 
Rwanda. His Excellency Ambassador Claver GATETE, Minister of Finance 
and Economic Planning as well as Governor for Rwanda and Chairperson of the 
Boards of Governors conducted the deliberations in the presence of Dr. Donald 
KABERUKA, President of the African Development Bank Group. 
 

1.1 Over 3000 participants and at least 6000 virtual attendees, comprising Heads of 
States and their delegations, Governors, Alternate Governors, members of the 
Boards of Directors, Delegates, Business leaders, Observers and Staff, attended 
the 2014 Annual Meetings. 
 

1.2 The theme of the 2014 Annual Meetings was "The Next 50 Years: The Africa We 
Want." The plenary sessions were preceded by meetings of the subsidiary 
organs of the Boards of Governors as well as side events related to the theme of 
the Annual Meetings. Leaders such as His Excellency, Paul KAGAME, 
President of Rwanda, His Excellency, Macky SALL, President of Senegal,     
His Excellency, Thabo MBEKI, former President of South Africa and              
His Excellency, Olusegun OBASANJO, former President of Nigeria, honoured 
the Bank Group by participating in the high level events which took place prior to 
the opening ceremony. 

 
OPENING CEREMONY 
2. The formal opening ceremony took place at the Mount Karisimbi Meeting Room, 

at the Kigali-Serena Annual Meetings Village, Kigali, Rwanda on 22 May 2014 
under the chairmanship of His Excellency Paul KAGAME, President of the 
Republic of Rwanda. Other Heads of States and Governments also attended the 
event including His Excellency Mohamed Ould Abdel Aziz, President of the 
Islamic Republic of Mauritania and Chairperson of the African Union, His 
Excellency Yoweri MUSEVENI, President of the Republic of Uganda, His 
Excellency Ali BONGO ONDIMBA, President of the Gabonese Republic and 
His Excellency William RUTO, Deputy President of the Republic of Kenya. Also 
present at the ceremony were the former President of Botswana, His Excellency 
Festus MOGAE, former President of the United Republic of Tanzania, His 
Excellency, Benjamin MKAPA and the Chairperson of the African Union 
Commission, Dr. Nkosazana DLAMINI-ZUMA. Former Presidents of the African 
Development Bank, Messrs. Kwame FORDWOR and Babacar NDIAYE, also 
attended the events.  
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2.1 In his welcome address, His Excellency Ambassador Claver GATETE, 
Minister of Finance and Economic Planning as well as Governor for Rwanda 
expressed gratitude to all participants for attending the Annual Meetings despite 
their schedules. In his opinion, the fact that the 2014 Annual Meetings coincide 
with the 50th Anniversary of the Bank, gives the Bank and its shareholders an 
opportunity to take stock of the past and also project into the future, reflecting on 
the aspirations of Africans and the destiny of their continent. 
 

2.2 The Governor commended the Bank Group for the tremendous progress it has 
made over the 50 years of its existence, from the perspective of staffing levels, 
membership and number of operations in member countries. He commended the 
Bank for the encouraging initiatives taken to support member countries including  
(i) the alignment of its interventions to the needs of its Regional Member 
Countries; (ii) the decentralization of the Bank’s services; (iii) the focus on the 
integration of the continent through hard and soft infrastructure; and (iv) the 
development of partnerships with other institutions within and outside Africa to 
mobilise resources for the continent’s development. He also commended the 
Bank for responding to the demands of its clients by introducing new instruments 
and vehicles such as the diversification of the Bank’s products and the Africa50 
Initiative. 
 

2.3 As the Bank prepares to return to its Headquarters, the Governor stated that the 
meeting provided a good opportunity to pay homage to the Government and 
people of Tunisia for hosting the Bank for over a decade, supporting it with the 
infrastructure and environment which allowed the Bank Group to thrive and 
deliver on its mandate. 
  

2.4 Commenting on the theme of the Annual Meetings, the Governor stated that the 
Bank’s Ten-Year Strategy will set the stage for a strong entry into the next 50 
years. The Strategy recognizes that the continent will be changing and hence the 
need for the Bank to adapt to those changes. He encouraged the Bank to 
continue to work towards realising the objectives for the continent in key areas 
such as regional integration, trade, infrastructure, private sector development, job 
creation, governance and green growth. The Governor expressed the confidence 
that the outcomes of the high level events will feed into the deliberations of 
Governors to map out the future actions of the Bank. 
 

2.5 Concluding, he expressed gratitude to the Bank’s leadership, Management and 
Staff, as well as the Boards of Directors for the good work and achievements 
made over the previous fifty years. He paid similar tributes to shareholders for 
their unwavering support, which facilitated the Bank Group’s operations and 
called on all the stakeholders to sustain their effort as the Bank moves into the 
next 50-year phase of its history. 
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2.6 The President of the Bank Group, Dr. Donald KABERUKA, started his opening 
statement by welcoming all participants to the 2014 Annual Meetings of the 
African Development Bank Group. He thanked the President, Government and 
people of Rwanda for their hospitality and the facilities made available for the 
Annual Meetings. He also expressed appreciation to the Heads of States and 
other eminent personalities who, despite their busy schedule, decided to honour 
the Bank by attending the Annual Meetings. 
 

2.7 Dr. KABERUKA paid homage to the President, Government and people of 
Rwanda for the country’s achievements, resilience and tenacity in reconstructing 
the country to a viable state from the ashes of the genocide. Consistent with the 
title of his statement, "Masters of our destiny," he pointed out that although 
Rwanda received support from external sources including the Bank, the credit for 
the country’s achievements lies with its nationals. This demonstrates that a 
determined people who are willing to work out solutions that meet their needs will 
prevail despite the odds. 
 

2.8 The Bank Group President then condemned acts of violence and terrorism in 
various parts of the continent, specifically in Nigeria, Kenya, the Sahel and the 
Horn of Africa, which negatively affect the continent’s population and economic 
activities. He deplored the recent abduction of a group of girls from their school in 
Chibok, North Eastern Nigeria and pledged the Bank’s support in rebuilding and 
equipping the school from where the girls were abducted by terrorists. 
 

2.9 On the economies of African countries, the President emphasised the need for 
African countries to move from endless diagnosis to problem solving by taking 
measures to strengthen regional integration and macroeconomic discipline, 
ensure that economic growth leads to social and industrial transformation and 
thereby consolidate their achievements and minimize vulnerability to external 
shocks. In that regard, he assured the countries in North Africa which are 
encountering challenges in borrowing from IFI’s due to  the downgrading of their 
sovereign rating that the Bank is working on an innovative solution together with 
other IFI’s which if successful will facilitate increased financial flows to North 
Africa. 
 

2.10 Within the context of the celebration of the Bank’s 50th Anniversary, the President 
reflected on the past achievements of the Bank and projected into the future for 
the challenges that still need to be addressed. In terms of achievements, he 
stated that despite setbacks and the economic instability in its operating 
environment, the Bank has remained true to its mandate by maintaining its 
financial soundness, ensuring its relevance by creating innovative instruments 
and knowledge products, focusing only on areas of comparative advantage, 
remaining resilient by continuously re-inventing itself, nurturing other African 
institutions and leveraging its resources by developing partnerships with other 
institutions to support its members. 
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2.11 Addressing the continent’s vision for the next fifty years, the President stated that 
the challenge before African countries is to define the basis of their external 
partnerships and use their natural resources to support industrialization and 
enable the continent to have a meaningful place in the global value chain. In that 
regard, he articulated the Bank’s mission as the reengineering of development 
financing models and the creation of Africa’s single market, where there is free 
movement of people, goods and capital.  
 

2.12 Concluding, the President assured shareholders that the decision for the Bank to 
return to its Headquarters will be faithfully implemented. He thanked the 
Government and people of Tunisia for hosting the Bank during the long period of 
relocation. In addition, he recalled that his term of office will end the following 
year and thanked the Board of Directors, Management and staff of the Bank for 
their cooperation in ensuring the success of his mandate. He hoped that, by the 
initiatives undertaken during his tenure, he has lived up to the trust and 
confidence placed in him by the shareholders of the Bank Group. 
 

2.13 In his address, the Chairperson of the African Union and President of the Islamic 
Republic of Mauritania, His Excellency Mohamed Ould Abdel Aziz 
commended the Bank for its role in poverty reduction within the continent, 
despite several challenges. He lauded the resilience of African economies, but 
emphasised the need for peace and stability to enable African countries 
transform the 5% average rate of growth to inclusiveness and job creation. 
 

2.14 Speaking on the future of the continent, His Excellency Abdel Aziz, emphasized 
the need for good governance, investment in infrastructure, particularly 
transportation and energy. He also emphasized the need for the diversification of 
African economies and the importance of agriculture and food security.  
 

2.15 Finally, President Abdel Aziz congratulated the President, Government and 
people of Rwanda for overcoming the genocide and harnessing their effort to 
build a modern State. 
 

2.16 In his official opening remarks, His Excellency Paul KAGAME, President of the 
Republic of Rwanda welcomed his colleague Heads of States, the Deputy 
President, heads of international organizations, Governors and Directors of the 
Bank as well as Staff to Rwanda for the 2014 Annual Meetings. He then 
expressed his warm congratulations to the Bank on its 50th Anniversary. 
 

2.17 He noted with satisfaction that the Bank and its capable President had proven to 
be a real asset for the continent’s advancement. This had been achieved through 
the close attention the Bank continued to give to issues related to its core 
mandate as well as its focus on innovative ways to drive development in Africa. 
 

2.18 The President pointed out that there is a renewed sense of optimism across the 
continent, which gives meaning to the phrase "Africa Rising." There are signs of 
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sustained economic growth for the coming decades. Throughout the continent, 
the positive effects of improved governance and better integration in the global 
economy are becoming visible. 
 

2.19 President Kagame attributed Africa’s economic stagnation during the previous 
two decades to long spells of instability in parts of Africa, high energy and 
transport costs, fragmented and non-integrated economies and high dependency 
on primary commodities. Speaking specifically on conflicts, he observed that 
African countries should be each other’s keeper as conflict in one country will 
affect its neighbours. Africa has a lot to gain from working together with other 
partners on developing meaningful mechanisms to resolve conflicts. He also 
called for continued strengthening of the respective internal systems to prevent 
conflicts in the first place. 
 

2.20 While agreeing that Africa had achieved notable progress, he observed that the 
advances made thus far were not adequate to fulfil the aspirations of Africa’s 
citizens, particularly the youth. The rapid progress sought by Regional Member 
Countries can only be achieved by sound implementation of smart policies. 
Furthermore, he observed that taking Africa’s development to the next level 
would require a larger role for the private sector. The government’s role is to 
consistently invest in and strengthen efforts to create environments that nurture 
and promote innovation and entrepreneurship. In that regard, he called for 
deeper regional and continental integration not only for the good of Africa but 
also of investors and trading partners. 
 

2.21 Concluding, the President assured his audience that Africans are very clear 
about what is important: peace, progress and opportunities. He expressed 
optimism that the continent will succeed with greater efforts from Regional 
Member Countries both individually and collectively. He commended the Bank 
Group President for his leadership and for the achievements recorded by the 
Institution during his tenure. President Kagame then declared open the 2014 
Annual Meetings of the African Development Bank Group 

 

HIGH LEVEL EVENTS 

3 The Bank was honoured to have as participants in the High Level Events          
His Excellency, Paul KAGAME, President of the Republic of Rwanda, the 
President of the Islamic Republic of Mauritania, the President of the Gabonese 
Republic, the President of the Republic of Uganda and the Deputy President of 
the Republic of Kenya, who held a special session entitled "Have your Say: 
Dialogue with Leaders." Former African Heads of States and other eminent 
personalities also participated in other high level events, namely:                      
His Excellency, Thabo MBEKI, the former President of South Africa,               
His Excellency, Festus MOGAE, the former President of Botswana,               
His Excellency, Benjamin MKAPA, former President of the United Republic of 
Tanzania, and His Excellency, Olusegun OBASANJO, former President of the 
Federal Republic of Nigeria. The Chairperson of the African Union Commission, 
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Dr. Nkosazana DLAMINI-ZUMA and the Executive Secretary of the United 
Nations Economic Commission, Dr. Carlos LOPES also took part in the events. 
 

3.1 The high level events included: (i) Have your Say: Dialogue with Leaders; (ii) 
Ending Conflict and Building Peace in Africa; (iii) Leadership for the Africa We 
Want; (iv) Where are the Jobs?; (v) Africa and the Global Economy; (vi) the High 
Level Televised Debate: The Africa We Want; and (vii) The Gender Dividend. 
The Governors’ Dialogue focused on the theme of the Annual meeting. 
Governors’ statements were streamed on the Bank’s web site and broadcast on 
screens at the venue of the Annual Meetings.  
 

CONSIDERATION OF AGENDA ITEMS 
 
4 The Rapporteur of the Joint Steering Committee, the Governor for Sao Tome & 

Principe, His Excellency Helio Silva Almeida, Minister of Finance of Sao Tome 
& Principe, presented the summary recommendations of the Joint Steering 
Committee of the Boards of Governors of the African Development Bank and the 
African Development Fund, which met on Wednesday, 21 May 2014, in Mount 
Muhabura Meeting Room of the Kigali-Serena Annual Meetings Village, Kigali, 
Rwanda. 

 
4.1 The Boards of Governors thanked the Governor for Sao Tome & Principe for the 

report, approved the recommendations put forward by the Committee and 
adopted the related resolutions.   
 

4.2 The Board of Governors, however, noted the abstention of the United States on 
the allocation of the 2013 net income. 

 
Report of the Standing Committee on the Conditions of Service of Elected 
Officers 
 
5 The Rapporteur of the Standing Committee on the Conditions of Service of 

Elected Officers, the Governor for Cameroon, His Excellency, Emmanuel 
NGANOU DJOUMESSI, Minister of Economy, Planning and Regional 
Development, read out a summary of the conclusions reached at the meeting of 
the Committee held on 10 April 2014 in Washington, DC, U.S.A. The proposals 
included the extension to Elected Officers of post-service coverage for life which 
was the outcome of the medical plan reform and was already approved for staff. 
 

5.1 The Board of Governors thanked the Governor for Cameroon for the report and, 
as recommended by the Committee, approved: (i) the use of internal capacity for 
the Bank’s annual cost of living adjustment reviews; and (ii) the continued 
engagement of the services of an external consultant for the comprehensive 
review carried out once every three years. 
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5.2 With regards to the relocation of the Bank to its Headquarters, the Board of 
Governors noted that all Elected Officers would be subject to the same financial 
regime provided for staff in the context of the return, as envisaged in the 
Roadmap for the Return to Headquarters. Accordingly, there will not be a 
separate Cost of Living Adjustment for Elected Officers other than the relocation 
allowance provided in the context of the return. 

 
5.3 However, on the proposal to extend whole life post-service medical coverage to 

Elected Officers, the Board of Governors requested for additional information and 
further analysis regarding the impact of the proposed changes. Governors 
decided to postpone decision on the matter pending the provision of the 
information. 
 

5.4 Furthermore, and consistent with ongoing discussions in other IFIs, the Board of 
Governors requested Management to present to the Board of Directors in the 
coming year a review of the impact of the AfDB’s health and pension benefits on 
its medium and long-term financial sustainability.  
 

5.5 Finally, the Board of Governors noted that the Standing Committee designated 
the Governor for Cabo Verde as its new Chairperson for the period starting from 
the end of the 2014 Annual Meeting to the end of the 2015 Annual Meeting.  
 

Timetable and Procedure for the Invitation, Deposit and Verification of Conformity 
of Individual Candidatures for the Post of President of the Bank with the 
Conditions of Eligibility set forth under Article 36 of the Bank Agreement 
 
6. The Board of Governors took note of the report presented on the Timetable and 

Procedure for the Invitation, Deposit and Verification of Conformity of Individual 
Candidatures for the Post of President of the Bank with the Conditions of 
Eligibility set forth under Article 36 of the Bank Agreement and approved the 
following Timetable and Procedure for the Election of the President of the African 
Development Bank during the 2015 Annual Meeting: 

 

 Invitation to Governors to submit candidatures: 1 July 2014 

 Final date and time for delivery of candidatures: 30 January 2015 

 Verification of candidatures by Steering Committee: 10-12 February 2015 

 Communication of the final list of candidates: 20 February 2015 
 

6.1 The Board of Governors requested Management to incorporate in the election 
timetable a dialogue session between all the Governors and each candidate 
during the 2015 Annual Meetings. In addition, Governors requested that each 
candidate should submit, at a reasonable period before the elections, a 
statement presenting their vision for the Bank. 
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The Governors’ Dialogue 
 

7. The Governors' Dialogue on the theme: "The Next 50 years: the Africa we want" 
focused on the four themes of strategic leadership, regional integration, 
productive employment, and conflict and fragility. Each theme was debated by a 
separate group of Governors, with dedicated chairs chosen among them. The 
key outcomes were then presented at the plenary. 

 
7.1 The issues raised related to actions that countries should undertake to enhance 

their transformation, and the facilitating role the Bank could play.  Among others, 
the importance of strategic leadership which enables countries to identify 
opportunities was emphasized. This theme also emerged in the regional 
integration discussion, with Governors noting the need to reduce national 
egotism and steer their countries along unpopular but crucial paths of integration. 
In generating productive employment, it was noted that the policy approach must 
allow for a degree of experimentation, with focus on the development of the skills 
demanded by the private sector. On conflicts and fragility, the Governors noted 
that left unaddressed, these challenges would threaten the progress made thus 
far, given that their regional impact on the surrounding region is oftentimes 
extensive. 

 
7.2 The Bank Group, as both lender and advisor, was deemed to play a central role 

in the areas discussed, especially since the future will require innovation in 
financing and implementation. On regional integration, the Bank was urged to 
focus on projects supporting Africa's integration, even when these are financed 
from national envelopes and was encouraged to continue to identify and propose 
programmes that it deemed crucial. 

 
RESOLUTIONS ADOPTED AND DECISIONS TAKEN 
 
8 The Resolutions adopted and the decisions taken concern the following issues:  
 

 By-election of Executive Directors of the African Development Bank and 

Selection of Executive Directors of the African Development Fund; 

 Amending Resolution B/BG/2012/05 adopted on 31 May 2012 authorizing 

the Accession of the Republic of South Sudan to the African Development 

Bank Agreement; 

 The Annual Report and Audited Financial Statements for the Financial 

Year Ended 31 December 2013; 

 Allocation and Distribution of the Allocable Income of the ADB for the 

Financial Year Ended 31 December 2013; 

 Distribution of part of the Income of the Nigeria Trust Fund for the 

Financial Year Ended 31 December 2013; 
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 Timetable and Procedure for the Election of the President of the African 

Development Bank; 

 Establishment of the Africa Growing Together Fund (AGTF); and 

 Annual Report and Audited Special Purpose Financial Statements for the 

Year ended 31 December 2013. 
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SUMMARY OF THE KEY POINTS OF GOVERNORS’ STATEMENTS 
 

9. The Governors expressed their profound gratitude to the authorities and people 

of Rwanda for the warm welcome and hospitality extended to delegates. They 

commended the leadership of President Kaberuka and thanked Management 

and staff for their commitment to the Bank and the service of the continent. 

 
9.1 After reiterating the support of their respective countries to the Bank Group, the 

Governors welcomed the theme of the Bank Group 2014 Annual Meetings "The 

Next 50 years: the Africa We Want." The theme provides an opportunity to 

deepen the reflections needed for Africa to attain its global potentials. By 

choosing the theme, the Bank has once again demonstrated its willingness and 

ability to lay the building blocks needed for the achievement of Agenda 2063, and 

make the continent an "integrated Africa that is prosperous and at the service of 

its people and at peace with itself." They commended the various new initiatives 

launched by the Bank and expressed satisfaction with the introduction of 

innovative vehicles, particularly Africa50, which will support the development of 

infrastructure in Africa; the establishment of the Africa Growing Together Fund  

which was created to provide the Bank with additional resources to respond to 

the growing financing needs of Regional Member Countries and private sector 

clients; and the diversification of the Bank’s products to provide Low Income 

Countries access to the ADB sovereign window. 

 

9.2 They welcomed the efforts of the Bank Group to support Regional Member 

Countries and encouraged the Institution to continue exploring new ways of 

providing technical assistance and the financing needed to strengthen economic 

stability and job creation, especially in North African countries in transition.  The 

Governors expressed gratitude to the Bank Group for its commitment to States 

with significant fragile situations which resulted in the creation of a high level 

panel to identify the sources of conflict and fragility and propose solutions to the 

Bank and States on how to effectively combat fragility and prevent conflicts in 

Africa. They also pointed out the Bank’s commitment to finding innovative 

solutions to promote gender equality and women’s economic empowerment 

which are key drivers of growth.  

 
9.3 The Governors encouraged the Bank to continue its effort in the areas specified 

in the Ten-Year Strategy. In that regard, they urged the Bank to continue its 

action in the mobilisation of resources for financing, including the mobilisation of 

domestic resources in the continent and the identification of new sources of co-

financing, so as to maximise its leveraging. The Bank should also identify 

measures that will reduce concentration risks, closely monitor its private sector 
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portfolio and improve its net income. The promotion of knowledge products by 

the Bank was encouraged. 

 
9.4 The Governors welcomed the effort of African leaders to restore peace and 

stability in the continent with the support of the international community. They 

particularly emphasised the need for new ways and means of combating new 

forms of terrorism and condemned the abduction of over two hundred secondary 

school girls in Northern Nigeria. 

 
9.5 The Governors welcomed the stability expected from the return of the Bank to its 

headquarters and celebrated the 50th anniversary. Governors expressed deep 

appreciation to the Tunisian and Ivorian authorities for their support to the 

Institution during this exceptional period. Finally, the Governors welcomed the 

adhesion of two new members to the Bank Group, namely, the Republic of 

Turkey and the Grand Duchy of Luxembourg  

 
 

Cecilia AKINTOMIDE 
Vice President Secretary General of the Bank Group 
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Annex 1 

 
LIST OF RESOLUTIONS ADOPTED 

 
 

(i) By-election of Executive Directors of the African Development Bank (B/BG/2014/01); 
 

(ii) Selection of Executive Directors of the African Development Fund (F/BG/2014/02); 
 
(iii) Amending Resolution B/BG/2012/05 adopted on 31 May 2012 authorizing the 

Accession of the Republic of South Sudan to the African Development Bank 

Agreement (B/BG/2014/02); 

 

(iv) Annual Report and Audited Financial Statements for the Financial Year Ended 31 

December 2013 (B/BG/2014/03); 

 

(v) Allocation and Distribution of Allocable Income of the African Development Bank for 

the Financial Year Ended 31 December 2013 (B/BG/2014/04); 

 
(vi) Distribution of part of the Income of the Nigeria Trust Fund for the Financial Year 

Ended 31 December 2013 (B/BG/2014/05); 

 
(vii) Timetable and Procedure for the Election of the President of the African Development 

Bank (B/BG/2014/06); 

 

(viii) Annual Report and Audited Special Purpose Financial Statements for the Year ended 

31 December 2013 (F/BG/2014/03); and 

 
(ix) Establishment of the Africa Growing Together Fund (AGTF) (B/BG/2014/06). 
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RESOLUTIONS ADOPTED AT THE 2014 ANNUAL MEETINGS 



 

 

 

AFRICAN DEVELOPMENT BANK 

 

BOARD OF GOVERNORS 

 

Resolution B/BG/2014/01 

 

Adopted at the First Sitting of the Forty-Ninth Annual Meeting of  

the African Development Bank, on 22 May 2014 

 

By-Election of Executive Directors of the African Development Bank 

 

 

THE BOARD OF GOVERNORS, 

 

HAVING REGARD TO: 

 

(i) The Agreement Establishing the African Development Bank (the "Bank Agreement"), in particular 

Articles 29(1) (Board of Governors: Powers), 33(1) (Board of Directors: Composition), 35(3) (Voting), 

and Annex B to the Bank Agreement, containing the Rules of Procedure Governing the Election of the 

Members of the Board of Directors of the African Development Bank (the "Bank");  

 

(ii) The Rules for the Election of Executive Directors of the African Development Bank contained in 

Resolution B/BG/2002/04; and 

 

(iii) The maximum term limits for members of the Board of Directors of the Bank, set forth in Article 33(4) 

of the Bank Agreement;    

RECALLING: 

(i)   Resolution B/BG/2010/10 adopted on 27 May 2010 concerning the increase in the number of Executive 

Directors under Article 33(1) of the Agreement Establishing the African Development Bank; and 

(ii)  Resolution B/BG/2013/09 on the General Election of Executive Directors adopted on 31 May 2013 by  

which this Board elected the members of the Board of Directors of the Bank, for a term not exceeding 

three years with effect from 1st July 2013; 

 

NOTING that Governors nominated only one candidate for each electoral seat to be filled, and that each of the  

said candidate is duly qualified to discharge the functions of Executive Director of the Bank; 

 

DECLARES that: 

 

(i) The two (2) persons, whose names appear below, in the order of magnitude of the total shareholding 

that counted towards the election of each of them, are duly elected as members of the Board of 

Directors of the Bank, with effect from the date specified  for that purpose;  and 

 

(ii) In accordance with Article 33(4) of the Bank Agreement, which sets the maximum term limits for 

Executive Directors, no Executive Director shall serve beyond the maximum applicable term limit. 

 

 

 

 



- 2 - 

 

 

 

Executive Directors 

 
Countries 

Represented * 

Voting Power** Date of Assumption 

of Duty 

 

Mr. Tarik AL-TASHANI 

 

 

 

 

 

Libya 

Mauritania 

Somalia 

 

Total 

 

4.051 

0.068 

0.040 

-------- 

4.1591 

 

10 September 2014 

 

Mr. Mariano MUÑOZ CARPENA 

 

 

Spain 

Belgium  

France 

 

Total 

 

1.097 

0.653 

3.773 

-------- 

5.523 

 

 

1 September 2014 

 

 

Note: 
* The Executive Director’s country of origin is underlined. 

** ADB Voting Powers as at 30 April 2014. 

 

                                                 
1 Slight difference may occur in the total due to rounding. 



 

 

AFRICAN DEVELOPMENT FUND 

 

BOARD OF GOVERNORS 

 

Resolution F/BG/2014/02 

 

Adopted at the First Sitting of the Fortieth Annual Meeting of the  

African Development Fund, on 22 May 2014 

 

Selection of Executive Director of the African Development Fund 

 

 

THE BOARD OF GOVERNORS, 

 

HAVING REGARD to the relevant provisions of the Agreement Establishing the African Development Fund 

(the "Fund Agreement"), in particular Articles 23(1) (Board of Governors: Powers), 27 (Board of Directors: 

Composition) and 29 (Voting), as well as Schedule B to the Fund Agreement; 

 

RECALLING Resolution F/BG/2013/07 on the Selection of Executive Directors, adopted on 31 May 2013 by 

which this Board selected the members of the Board of Directors of the Fund, for a term of three years with 

effect from 1st July 2013; 

 

DECLARES that the following person whose name appears below is duly selected member of the Board of 

Directors of the African Development Fund, with effect from the date specified for that purpose: 

 

 

Executive Director 

 

Countries 

Represented* 1 

 

Voting Power** 

 

 

Date of Assumption 

of Duty 

 

Mr. Mariano MUÑOZ CARPENA 

 

 

 

 

 

Spain 

Belgium  

France 

 

Total 

 

 

1.088 

0.998 

5.333 

-------- 

7.419 

 

 

1 September 2014 

 

 

 

 

 

 

Note: 

 

* The Executive Director’s country of origin is underlined. 

** ADF Voting Powers as at 31 March 2014. 

 
 

 

 

 

                                                 
1 Please note that State participants are listed by constituency, starting with the country of origin of the designated 

Executive Director, and followed by the other State participants in the constituency. 

 

 



 

 

AFRICAN DEVELOPMENT BANK 

 

BOARD OF GOVERNORS 

 

Resolution B/BG/2014/02 

 

Adopted at the First Sitting of the Forty-Ninth Annual Meeting of the 

African Development Bank, on 22 May 2014 

 

Amending Resolution B/BG/2012/05 adopted on 31 May 2012 authorizing the Accession of the 

Republic of South Sudan to the African Development Bank Agreement 

 

THE BOARD OF GOVERNORS, 
 

HAVING REGARD to Articles 3(1), 5, 6(1), 7, 29, and 64(2) of the Agreement Establishing the 

African Development Bank (the "Bank Agreement"), and to Article 13 of the Bank’s General 

Regulations; 

 

CONSIDERING Resolutions B/BG/2012/04 and B/BG/2012/05 both adopted on 31 May 2012, by 

which the Board of Governors authorized a Special Capital Increase of UA 1,114,690,000 thereby 

increasing the number of shares by 111,469, and authorized the accession of the Republic of South 

Sudan to the Bank Agreement with an initial subscription of 66,881 shares of the Bank;  

 

CONSIDERING the final IMF quota for the Republic of South Sudan which was set at SDR 

123,000,000; 

 

CONSIDERING that by 30 June 2013, being the deadline designated by the Board of Governors, the 

Republic of South Sudan was unable to meet the financial conditions set forth in Resolution 

B/BG/2012/05 approving its accession to the Bank, and was therefore unable to become a member of 

the Bank by that date;  

 

NOTING the Bank’s amended Share Transfer Rules adopted by virtue of Resolution B/BG/2010/12 

adopted on 27 May 2010; 

 

DECIDES THAT: 
 

1. The Republic of South Sudan shall initially subscribe to 33,895 shares, consisting of 2,034 paid-

up shares and 31,861 callable shares to be issued at par; 

 

2. The payment of the amount initially subscribed to the paid-up capital stock shall be made in 

twelve (12) consecutive equal annual instalments; the first of which shall be paid by the Republic 

of South Sudan on or before the date it deposits its instrument of Accession under Article 64 of 

the Bank Agreement and in accordance with the terms of this Resolution; 

 

3. The second and subsequent instalments payable under this Resolution shall fall due on the 

anniversary dates of the payment made in the first year; 

 

4. At the option of the Republic of South Sudan, payment for the paid-up portion of  its subscription 

shall be made either: 
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(a) by conversion at a rate equal to the average of the exchange rates (rounded up to six 

significant figures) prevailing during the thirty (30)-day period ending seven (7) days before 

the date of subscription in the case of the first payment, and seven (7) days before the date of 

payment, in the case of subsequent payments.  

 

(b) by fixing, up to one year in advance of the payment date of an installment, the exchange rate 

between a specified currency and the SDR; provided that the difference between the exchange 

rate fixed in advance and the exchange rate on the payment date will be factored into the 

computation of the subsequent installment amount due from the South Sudan. That is to say, 

any shortfalls or excesses will either increase or reduce the subsequent installment amount. 

No adjustment will be made for the final installment amount.  

 

(c) at the request of South Sudan if it elects to pay in United States Dollars, Euro, Pounds 

Sterling or Japanese Yen, for the duration of its subscription period, the exchange rate is fixed 

between the currency specified and the SDR at a rate equal to the average of the exchange 

rates (rounded up to six significant figures) prevailing during the thirty (30) day period ending 

seven (7) days before the date of the adoption of the GCI-VI Resolution. In this case, the 

exchange rates applicable are: for the US Dollar (1.49356), the Euro (1.15763), Pounds 

Sterling (0.998325) and Japanese Yen (138.630). 

 

5. All other conditions of subscription shall, except to the extent of any inconsistency with the 

provisions of this Resolution, be as set out in the Resolution B/BG/2010/08 authorizing the Sixth 

General Capital Increase of the Bank (GCI-VI) adopted at the 45th Annual Meeting on 27 May 

2010. 

 

6. Any shares remaining unallocated as a result of this adjustment shall be reallocated according to 

the Bank’s Share Transfer Rules. 

 

CONSIDERING that the Republic of South Sudan has declared itself ready, able and willing to 

immediately complete the formalities of accession to membership provided for in Article 64 of the 

Bank Agreement; 

 

RESOLVES FURTHER to extend to 30 June 2016 the period for completion by the Republic of 

South Sudan of the formalities for accession to membership. 

 

 



 

 

AFRICAN DEVELOPMENT BANK 

 

BOARD OF GOVERNORS 
 

Resolution B/BG/2014/03 

 

Adopted at the First Sitting of the Forty-Ninth Annual Meeting  

of the African Development Bank, on 22 May 2014 

 

Annual Report and Audited Financial Statements  

for the Financial Year ended 31 December 2013 
 

 

THE BOARD OF GOVERNORS, 
 

HAVING REGARD to: (i) the Agreement Establishing the African Development Bank (the "Bank"), in 

particular Articles 13(4) and (5) (Ordinary and Special Operations), 29(2)(g) (Board of Governors: 

Powers – Approval of the General Balance Sheet and Statement of Profit and Loss) and 41(3) (Annual 

Report); (ii) the General Regulations of the Bank, in particular Article 8 (Annual Report and Financial 

Statements); and (iii) the Financial Regulations of the Bank, in particular Regulation 13.2 (Financial 

Statements); 

 

HAVING CONSIDERED: 

 

(i) The 2013 Annual Report of the Board of Directors, contained in Document 

ADB/BD/WP/2014/10/Rev.3; 

 

(ii) The Report of the External Auditors for the Financial Year ended 31 December 2013;  

 

(iii) The Audited Financial Statements of the Bank for the Financial Year ended 31 December 2013, 

contained in Document ADB/BD/WP/2014/29; 

 

(iv) The Audited Financial Statements of the Nigeria Trust Fund for the Financial Year ended 31 

December 2013, contained in document ADB/BD/WP/2014/26; and 

 

(v) The Financial Statements of the Special and Trust Funds for the Financial Year ended 31 

December 2013, contained in document ADB/BD/WP/2014/25 the summary of which is 

included as a note in the Audited Financial Statements of the Bank (Document 

ADB/BD/WP/2014/29); 

 

APPROVES the 2013 Annual Report of the Board of Directors as well as each of the above-mentioned 

Audited Financial Statements for the Financial Year ended 31 December 2013. 

 

 

 

 

 

 

 

 

 



 

 

 

AFRICAN DEVELOPMENT BANK 

 

BOARD OF GOVERNORS 

 

Resolution B/BG/2014/04 

 

Adopted at the First Sitting of the Forty-Ninth Annual Meeting  

of the African Development Bank, on 22 May 2014 

 

Allocation and Distribution of Allocable Income of the African Development Bank for the  

Financial Year Ended 31 December 2013  

 

 

THE BOARD OF GOVERNORS, 
 

HAVING REGARD to: (i) the Agreement Establishing the African Development Bank (the "Bank"), 

in particular Articles 29 (Board of Governors: Powers) and 42 (Allocation of Net Income); and (ii) the 

Financial Regulations of the Bank, in particular Regulations 3.1(5) (Use of Resources - Allocation of 

Net Income) and 4.6 (Content of Proposals for Allocations of Part of the Net Income); 

 

RECALLING: 

 

(i) Resolution F/BG/2014/01, adopted by the Board of Governors of the African Development 

Fund (the "Fund"), authorizing the Thirteenth Replenishment of the resources of the Fund 

("ADF-13"), and considering the continued urgent need for concessional resources to assist 

those regional member countries of the Bank eligible for financing only on concessional 

terms, in achieving their development objectives; and 

 

(ii) Resolution B/BG/2013/07, adopted on 30 May 2013, by which this Board authorized the 

allocation and the distribution of the allocable income of the Bank for the year ended 31 

December 2012;  

 

HAVING CONSIDERED: 

 

(i) The Financial Statements for the financial year ended 31 December 2013, and confirmed that 

such Financial Statements indicate an income before transfers approved by the Board of 

Governors of One Hundred and Eighty Million Three Hundred and Thirty Thousand Units of 

Account (UA 180,330,000), and an allocable income (Financial Statements income before 

distributions approved by the Board of Governors adjusted for certain unrealized gains or 

losses) in the amount of One Hundred and Fifty-One Million Nine Hundred and Ninety 

Thousand Units of Account (UA 151,990,000); and 

 

(ii) The Report of the Board of Directors contained in Document ADB/BG/WP/2014/04 (the 

"Report"), and the recommendations therein, relating to the retention in reserves of an amount 

of Fifty-Six Million Nine Hundred and Ninety Thousand Units of Account (UA 56,990,000) 

from the allocable income for 2013, and the allocation and distribution of part of the income 

for the year;  

 

NOTING THAT the Report confirms that the financial situation of the Bank remains sound; 
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HEREBY: 

 

(i) Approves the following distributions and allocations from the allocable income for the 

purposes stated below: 

 

(a) Thirty-Five Million Units of Account (UA 35,000,000) as contribution to the ADF-13 

in recognition of the importance of providing support to ADF countries; 

 

(b) Seven Million Units of Account (UA 7,000,000) as additional contribution to the 

ADF-13 to partially compensate the Fund for the impact on its commitment capacity 

of the additional expenses relating to the Bank Group’s return to Abidjan; and 

 

(c) Fifty-Three Million Units of Account (UA 53,000,000) (equivalent to the interest 

income realized in 2013 on Bank loans to the Democratic Republic of Congo (the 

"DRC"), for purposes of a Special Account dedicated to the debt service of part of the 

consolidated loans of the DRC; 

  

(ii) Approves the distribution from the Surplus Account for the purposes stated below: 

 

(a) Five Million Units of Account (UA 5,000,000) to the Special Relief Fund; and 

 

(b) Twenty Million Units of Account (UA 20,000,000) to Africa50, to be disbursed upon 

the creation of the corporation.   



 

 

AFRICAN DEVELOPMENT BANK 

 

BOARD OF GOVERNORS 

 

Resolution B/BG/2014/05 

 

Adopted at the First Sitting of the Forty-Ninth Annual Meeting  

of the African Development Bank, on 22 May 2014 

 

Distribution of Part of the Income of the Nigeria Trust Fund  

for the Financial Year Ended 31 December 2013 

 

THE BOARD OF GOVERNORS, 
 

HAVING REGARD to: (i) the Agreement Establishing the African Development Bank (the "Bank"), 

in particular Articles 8 (Special Funds), 29 (Board of Governors: Powers) and 42 (Allocation of Net 

Income); (ii) the Agreement Establishing the Nigeria Trust Fund (the "NTF"); and (iii) the Financial 

Regulations of the Bank, in particular Regulations 3.1(5) (Use of Resources - Allocation of Net 

Income), 3.3 (Financial Administration of Special Funds) and 4.6 (Content of Proposals for 

Allocations of Part of the Net Income);    

 

RECALLING: 

 

(i) The terms of the Protocol Agreement between the Government of the Federal Republic of 

Nigeria (the "Government") and the Bank, dated 22 September 2003 (the "Protocol 

Agreement"); 

 

(ii) The desire of the Government, as expressed in the Protocol Agreement, to make additional 

resources available for debt reduction initiatives and, in that connection, the request of the 

Government that the Bank distribute ten per cent (10%) of the net income of the NTF, 

annually, for the benefit of the Heavily Indebted Poor Countries ("HIPC") Initiative, 

commencing with the net income of 2002; and 

 

(iii) Resolution B/BG/2003/11, adopted by this Board on 3 June 2003, which authorized the 

President of the Bank to execute the Protocol Agreement with the Government;  

 

HAVING CONSIDERED: 
 

(i) The Financial Statements of the NTF for the financial year ended 31 December 2013 and 

confirmed that such Financial Statements indicate an income before distributions approved by 

the Board of Governors of One Million Five Hundred and Eighty Thousand Units of Account 

(UA 1,580,000); and  

 

(ii) The Report of the Board of Directors contained in Document ADB/BG/WP/2014/05, and the 

recommendation therein, related to the distribution of part of the income of the NTF for the 

financial year ended 31 December 2013; 
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HEREBY:  
 

(i) Decides to transfer to the reserves of the NTF, the amount of One Million Three Hundred and 

Sixty Three Thousand Units of Account (UA 1,363,000); and 

 

(ii) Approves a distribution for the benefit of the HIPC Initiative, of ten percent (10%) of the 

2013 income of the NTF before such distribution, in the amount of One Hundred and Fifty 

Eight Thousand Units of Account (UA 158,000). 



 

 

 

AFRICAN DEVELOPMENT BANK 

 

 

BOARD OF GOVERNORS 

 

Resolution B/BG/2014/06   

 

Adopted at the First Sitting of the Forty-Ninth Annual Meeting 

of the African Development Bank, on 22 May 2014 

 

Timetable and Procedure for the Election of the President 

of the African Development Bank 

 

 

THE BOARD OF GOVERNORS, 

 

 

HAVING REGARD to: (i) the Agreement Establishing the African Development Bank (the "Bank"), 

in particular, Articles 29(1) and (2)(d) (Board of Governors – Powers), and 36 (The President – 

Appointment); and (ii) the Rules of Procedure Governing the Election of the President of the Bank, as 

amended (the "Election Rules") in particular Articles 1 (Timing of the Election),  2 (Standing 

Committee on Elections for the Presidency), and 3 (Candidature);  

 

 

RECALLING its Resolution B/BG/00/01 concerning the Designation of the Steering Committee of 

this Board under Article 2(3) of the Election Rules; 

 

 

HAVING CONSIDERED the Memorandum of the Steering Committee contained in Document 

ADB/BG/WP/2014/07, on the Timetable and Procedure Concerning the Election for the Office of 

President of the Bank (the "Election"); 

 

 

HEREBY ADOPTS, in accordance with Article 2 of the Election Rules, as amended, the attached 

Timetable and Procedure for the Election.  
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TIMETABLE AND PROCEDURE FOR THE ELECTION OF THE PRESIDENT 

OF THE AFRICAN DEVELOPMENT BANK  

 

TIMETABLE 

 

1. INVITATION 
 

1st July 2014: Invitation to Governors to submit candidatures for the 

Office of President of the Bank. The invitation package 

shall contain the following documents, attached hereto: 

(i) Invitation Letter; (ii) Article 36 of the Bank 

Agreement; (iii) Rules of Procedure Governing the 

Election of the President of the African Development 

Bank ("Election Rules"); (iv) Forms for Nomination and 

Seconding a Nomination. 

 

2. DELIVERY   

 

             30 January 2015  

5:00 p.m., Abidjan, local time: Final date and time for the delivery of candidatures 

(Article 3(1) of the Election Rules, as amended). 

 

3. VERIFICATION 

   

10-12 February 2015: Verification, by the Steering Committee of the Board of 

Governors, of the conformity of the individual 

candidatures with the criteria of eligibility (or profile) set 

forth in Article 36 of the Bank Agreement and the 

conditions of candidature set forth under Article 2 of the 

Election Rules, as amended.  

 

4. COMMUNICATION OF THE 

FINAL LIST OF CANDIDATES 

 

20 February 2015: Settlement and Publication of the list of Duly Registered 

Candidates who fully satisfy the conditions for the 

deposit of Candidatures and Communication to the 

Board of Governors of a Detailed Report giving 

Particulars of such Candidates, by the Steering 

Committee of the Board of Governors (Article 3(2) of 

the Election Rules, as amended). 

 

5. ELECTION 

 

 28 May 2015   

at [   ] p.m., Abidjan, local time: Election of the President during the 2015 Annual 

Meeting of the Board of Governors of the Bank.  
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PROCEDURE 

 

1. Each candidate for the Office of President of the Bank shall have the profile prescribed in 

Article 36 of the Bank Agreement, specifically, that he/she shall be a national of a regional 

member state and shall be a person of the highest competence in matters pertaining to the 

activities, management and administration of the Bank. 

 

2. Candidatures for the Office of President of the Bank shall be deposited with the Secretary 

General of the Bank, for transmittal to the Steering Committee of the Board of Governors, 

by the Governor for the regional member State of which the candidate is a national. The 

candidature shall be presented by way of a letter from the Governor or by means of the 

attached Nomination Form duly completed and addressed to the Secretary-General. The 

nomination shall be accompanied by a detailed curriculum vitae of the candidate. 

 

3. Candidatures shall be supported by one or more Governor(s) of regional member State(s).  

Such support may be given in writing, addressed to the Secretary General of the Bank, 

and confirmed by sending a letter or the duly completed Form for Seconding a 

Nomination, to the Secretary General. 

 

4. The list of candidates shall be settled and published and a detailed report transmitted to 

the Governors on 20 February 2015 in accordance with Article 3(2) of the Election Rules, 

as amended, after verification by the Steering Committee of the Board of Governors, of 

the conformity with the criteria of eligibility set forth in Article 36 of the Bank 

Agreement and the conditions of candidature set forth under the Election Rules. 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

AFRICAN DEVELOPMENT FUND 

 

BOARD OF GOVERNORS 

 

Resolution F/BG/2014/03 

 

Adopted at the First Sitting of the Fortieth Annual Meeting  

of the African Development Fund, on 22 May 2014 

 

Annual Report and Audited Special Purpose Financial Statements  

for the Financial Year ended 31 December 2013 
 

 

THE BOARD OF GOVERNORS, 

 

HAVING REGARD to the Agreement Establishing the African Development Fund (the "Fund"), in 

particular Article 23(2)(vii) (Board of Governors: Powers) and the General Regulations of the Fund, in 

particular Article 8 (Annual Report and Financial Statements); 

 

HAVING CONSIDERED: 

 

(i) The 2013 Annual Report of the Board of Directors, contained in Document 

ADF/BD/WP/2014/09/Rev.3; 

 

(ii) The Report of the External Auditors for the Financial Year ended 31 December 2013; and 

 

(iii) The Audited Special Purpose Financial Statements of the Fund for the Financial Year ended 31 

December 2013, contained in the Document ADF/BD/WP/2014/18; 

 

APPROVES the 2013 Annual Report of the Board of Directors and the Audited Special Purpose 

Financial Statements of the Fund for the Financial Year ended 31 December 2013. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

AFRICAN DEVELOPMENT BANK 

 

BOARD OF GOVERNORS 

 

Resolution B/BG/2014/07 

 

Adopted at the First Sitting of the Forty-Ninth Annual Meeting  

of the African Development Bank, on 22 May 2014 

 

Establishment of the Africa Growing Together Fund 

 

THE BOARD OF GOVERNORS, 
 

HAVING REGARD to: (i) the Agreement Establishing the African Development Bank (the "Bank"), in 

particular Articles 2 (Functions), 8 (Special Funds), 10 (Special Resources), 11 (Separation of Resources), 

17 (Operational Principles), 29 (Board of Governors: Powers) and 32 (Board of Directors: Powers); and 

(ii) the Financial Regulations of the Bank, in particular Regulations 3.2 (The Separation Principle) and 3.3 

(Financial Administration of Special Funds);  

 

HAVING CONSIDERED:  

i) Document ADB/BG/WP/2014/08 of the Board of Directors, entitled "Establishment of the Africa 

Growing Together Fund", and the recommendation therein for this Board to establish the Africa 

Growing Together Fund; and 

  

ii) The proposed Agreement for the Establishment of the Africa Growing Together Fund (the 

"AGTF Agreement"); 

 

HEREBY:  

i) Approves the text of the AGTF Agreement attached hereto as an annex and the establishment of 

the Africa Growing Together Fund, on the terms and conditions set out in said AGTF Agreement;  

 

ii) Authorizes the President to conclude with the People’s Bank of China the AGTF Agreement and 

all related agreements for the establishment and implementation of the Africa Growing Together 

Fund; and 

 

iii) Authorizes the Board of Directors and the President to take such measures as may be necessary or 

expedient for the implementation of this Resolution, having regard to the respective functions and 

powers of the Board of Directors and the President. 

 

 


