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Rated entity African Export-Import Bank

Rating Result of the Rated 

Entity
AAA/Stable

Rating Opinion

CCXI affirms the advantages of the African Export-Import Bank (hereinafter referred to 

as the y high strategic positioning, sound risk management 

system, flexible in business development, very strong profitability, prudent liquidity 

management and very high coverage ratio of current assets on short-term debts. These 

advantages strongly support the overall credit strength of the Bank. CCXI also concerns 

the fac

weak economic foundation and volatile macroeconomic environment, high geographical

and industrial loan portfolio and the weak support capability 

of its major shareholders and member states.

Rating Outlook CCXI believes that the credit rating of the African Export-Import Bank will remain stable 

in the next 12 to 18 months.

Upgrading/Downgrading 

Factors

Possible factors to trigger an upgrade: Not applicable.

Possible factors to trigger a downgrade: Serious decline in profitability, substantial 

deterioration of solvency or significant reduction in liquidity.

Credit Strengths

The Bank, as a leading multilateral development bank in Africa, has a very high strategic positioning and a sound risk 

management framework.

The Bank is flexible in business development and able to adapt its loan mechanisms according to the needs of member 

states in different stages.

The Bank demonstrates very strong profitability, maintaining a high ratio of net profit on usable equity.

The Bank employs prudent liquidity management with very high coverage ratio of current assets on short-term debts.

Credit Challenges

Africa has weak economic foundation and volatile macroeconomic environment, while some African countries are facing 

significant economic challenges.

loan portfolio is primarily located in Africa with high geographical and industrial concentration.

support.

Project Leader: Du Lingxuan lxdu@ccxi.com.cn

Project Member:
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Financial Overview
African Export-Import Bank (Consolidated) 2022 2023 2024

Authorised share capital (USD 100 million) 50.00 50.00 250.00

Paid-in share capital (USD 100 million) 8.50 9.21 9.90

Share premium (USD 100 million) 19.09 21.88 25.31

Callable capital (USD 100 million) 31.71 37.17 43.36

Usable equity (USD 100 million) 52.07 61.21 71.84

Loans and advances to customers (USD 100 million) 229.66 267.23 290.05

Investment securities at amortised cost (USD 100 million) 2.44 3.19 3.65

Total assets (USD100 million) 278.63 334.69 352.65

Total liabilities (USD100 million) 226.56 273.48 280.81

Gross debts (USD100 million) 224.26 270.38 277.28

Net interest income (USD100 million) 9.10 14.44 18.11

Net profit (USD100 million) 4.55 7.56 9.74

Usable equity/risk-weighted assets (%) 22.2 22.4 24.0

Net profit/usable equity (%) 8.7 12.4 13.6

Gross debts/usable equity (%) 430.7 441.7 386.0

Notes: 1. CCXI compiles based on the audit report of 2023 published by the Bank and audited by KPMG and Deloitte, the audit report of 2024 published by 

the Bank and audited by Deloitte and EY, both of which .

In breakdown, the financial data from 2022 adopts the audit report data in 2023, and the financial data in 2023 and 2024 adopts 

the audit report data in 2024. 2. Unless otherwise specified, all the data quoted in the Report are subject to the standards of CCXI.

Peer Comparison (Data for 2024)

Eurasian Development Bank 

(EDB)
59.95 22.67 46.7 10.1 159.8 0.0

African Export-Import 

Bank
352.65 71.84 24.0 13.6 386.0 2.3

CCXI believes that, compared to the EDB, the African Export-Import Bank has a relatively larger total assets and stronger profitability. 

However, the Bank leverage ratio and non-performing loan (NPL) ratio are higher than those of the EDB.
Data sources: Compiled by CCXI.
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Rating Model

Note:
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Capital Strength
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Loan Portfolio
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Type of Shareholder Number of Shareholders Shareholding (%)

Class A shareholders 54 64.9

Class B shareholders 96 25.8

Class C shareholders 15 6.4

Class D shareholders 1 2.9

Total 166 100
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Appendix II: Financial Data of the African Export-Import Bank
(Consolidated)

Financial data (in USD100 million) 2022 2023 2024

Cash and cash equivalents 41.00 56.22 46.49

Loans and advances to customers 229.66 267.23 290.05

Investment securities at amortised cost 2.44 3.19 3.65

Risk-weighted assets 234.07 273.39 299.35

Total assets 278.63 334.69 352.65

Borrowings due to banks 91.47 126.30 140.41

Deposits and customer accounts 82.47 101.79 82.49

Debt securities in issue 33.68 28.53 26.19

Total liabilities 226.56 273.48 280.81

Gross debts 224.26 270.38 277.28

Paid-in share capital 8.50 9.21 9.90

Usable equity 52.07 61.21 71.84

Net interest income 9.10 14.44 18.11

Net non-interest income 0.99 1.31 1.73

Interest income 13.91 24.83 30.60

Interest expenses -4.75 -10.45 -12.64

Net profit 4.55 7.56 9.74

Cash flows from/(used in) operating activities -16.41 -15.94 -23.20

Cash flows from/(used in) investing activities -0.77 -1.06 -1.72

Cash flows from/(used in) financing activities 27.78 32.13 15.27

Financial indicators 2022 2023 2024

NPL ratio (%) 3.4 2.5 2.3

Short-term debts/current assets (%) 73.1 64.6 77.7

Usable equity/risk-weighted assets (%) 22.2 22.4 24.0

Net profit/usable equity (%) 8.7 12.4 13.6

Gross debts/usable equity (%) 430.7 441.7 386.0
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Appendix III: Calculation Formulas for Basic Financial Indicators

Indicator Calculation formula

Gross debts
= Money market deposits + Borrowings due to banks + Debt securities in issue + 
Deposits and customer accounts

Usable equity = Total equity

Risk-weighted assets
= Financial assets at fair value through profit or loss + Investment securities at 
amortised cost + Loans and advances to customers

Net interest income = Interest income - Interest expense

NPL ratio = Stage 3 loans / Loan portfolio

Contractual support = Gross debts / Callable capital
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Appendix IV: Symbols and Definitions for Credit Ratings

Entity grade symbol

(Global Scale) 
Definition

AAAg

Capacity to meet commitments on short-term and long-term debts is extremely strong. The Rated Entity is operated 

in a virtuous circle. The foreseeable uncertainty on business operations is minimal.

AAg

Capacity to meet short-term and long-term financial commitments is very strong. The Rated Entity is operated in a 

virtuous circle. Foreseeable uncertainty in business operations is relatively low .

Ag

Capacity to meet short-term and long-term commitments is strong. The Rated Entity is operated in a virtuous circle. 

Business operation and development may be affected by internal uncertain factors, which may create fluctuations in 

profitability and solvency of the issuer.

BBBg

Capacity to meet financial commitment is considered adequate and capacity to meet short-term and long-term 

commitments is satisfactory. Business is operated in a virtuous circle. Business is affected by internal and external 

uncertainties. Profitability and solvency may experience significant fluctuation. Principal and interest may not be 

sufficiently protected by the terms of agreement.
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BBg

Capacity to meet short-term and long-term financial commitment is relatively weak. Financial commitment towards 

short-term and long-term debts is below average. Status of business operations and development is not good. 

Solvency is unstable and subject to sustainable risk.

Bg

Financial commitment towards short-term and long-term debts is bad. Business is affected by internal and external 

uncertain factors. There are difficulties in business operations. Solvency is uncertain and subject to high credit risk.

CCCg

Financial commitment towards short-term and long-term debts is very bad. Business is affected by internal and 

external uncertain factors. There are difficulties in business operations. Poor solvency with very high credit risk.

CCg

Financial commitment towards short-term and long-term debts is extremely bad. There are very limited positive 

internal and external factors to support business operation and development. Business operations are poor and 

extremely high credit risk is found.

Cg

Financial commitment towards short-term and long-term debts is insolvent. Business falls into a vicious circle. Very 

limited positive internal and external factors are found to support business operations and development in positive 

cycle. Extremely high credit risk is seen and is near default.

Dg Unable to meet financial commitments. Default is confirmed.
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Independence, Objectivity and 

Professionalism

Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Lane, Chaoyangmennei Avenue, Dongcheng District, 

Beijing

Post code: 100010

Tel: +86 (10) 6642 8877

Fax: +86 (10) 6642 6100

Website: www.ccxi.com.cn


