
 

 
HIGHLIGHTS – BOARD MEETING OF 25 SEPTEMBER 2018 

 
INTRODUCTION 
 
The Board of Directors held its meeting at the Bank Group Headquarters Building in 

Abidjan on 25 September 2018. The Meeting was chaired by Mr. Charles BOAMAH, 

Senior Vice President of the Bank Group. Please find below the key decisions reached 

during consideration of the agenda items. 

 

Côte d’Ivoire: Country Strategy Paper 2018-2022  

 

The proposal to the Board concerns the Bank’s Strategy in Côte d'Ivoire for 2018-2022, 

which is based on two pillars, namely (i) strengthening transformative infrastructure and 

governance to ensure economic competitiveness and investment efficiency; and (ii) 

developing agro-industrial value chains for inclusive and sustainable growth. Board 

members commended Côte d'Ivoire on its strong economic performance and hoped that 

the new Bank’s Strategy in the country would contribute to job creation and a more 

inclusive growth. They requested Management to continue engaging with the authorities 

on the debt sustainability issue and noted the measures taken by the Government, in 

collaboration with development partners, to improve governance and the management of 

public finances. At the end of the deliberations, the Board approved the Bank's Strategy 

Paper for Côte d'Ivoire for 2018-2022. 

 

NIGERIA: Sterling Bank - Improving the Quality of Life of the People of Rural 

Nigeria 

 

The above proposal is about a credit line worth USD 50 million to Sterling Bank to 

improve the access of rural Nigerians to the financing of social services and livelihood 

activities. The Board welcomed that all documents relating to the proposal were 

combined into a single document. Executive Directors also commended Management for 

the clarity of the project pipeline and the fact that it targets MSMEs located in rural areas 

and specialized in sectors with high potential for job creation ( agriculture, health care, 

renewable energy and education). They also expressed satisfaction regarding the 

information on the utilisation of funds and the monitoring mechanism to ensure that the 

targets of the credit line are met. The Board noted the assurances by Management 

regarding Sterling Bank's ability to manage the foreign exchange risk inherent associated 

with the transaction. At the end of the deliberations, the Boardapproved a credit line to 

Sterling Bank PLC. 
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Multinational: “AfricInvest Financial Inclusion Vehicle (Five) Holding (AFSH)”– 

Equity Investment  

 

The Board of Directors considered the above proposal for an equity investment of 15 

million euros in the capital of AfricInvest Financial Inclusion Vehicle LLC (FIVE), an 

evergreen structured fund with perpetual maturity that aims to promote financial inclusion, 

including improved access to financing, support for digital transformation, and capacity 

capacity building for established financial institutions (medium-sized insurance 

companies, tier two and tier three financial institutions that support SMEs and financial 

technology companies). Management clarified the exit strategy of the Bank. It also 

confirmed the participation of other equity investors. Management further provided 

assurances that the Bank will be closely involved in the corporate governance of the 

Fund through a seat on the Advisory Committee. FIVE, for its part, will aim to have a 

board seat on every portfolio company and to negotiate standards minority protection in 

the shareholder’s agreement. At the end of the deliberations, the Board approved an 

equity investment of 15 million euros in the capital of AfricInvest Financial Inclusion 

Vehicle LLC. 

 

South Africa: Eskom Transmission Improvement - Project  

 

The above-mentioned proposal relates to an ADB loan of ZAR 2.886 billion and a USD 

25 million AGTF loan to ESKOM for the financing of its transmission improvement project 

in South Africa. The Board noted that the Bank's exposure to ESKOM is fully covered by 

the guarantee provided by the State of South Africa, and that the Company has, in the 

past two years, embarked on major reforms aimed at improving governance, operational 

results and financial sustainability. Executive Directors urged Management to closely 

monitor ESKOM's turnaround and submit regular reports to the Board on Bank-financed 

projects for ESKOM and on discussions between ESKOM and all its lenders. At the end 

of the deliberations, the Board approved a loan to ESKOM to finance the improvement of 

the electricity transmission grid in South Africa. 


