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RATING ANNOUNCEMENT

GCR affirms African Export-Import Bank's international scale ratings of A and A2. The outlook

is revised to Rating Watch Evolving from Stable

Rating action

Ebene, 31 July 2025 - GCR Ratings (GCR) has affirmed African Export-lImport Bank’s (Afreximbank or the Bank)

international scale long and short-term issuer ratings of A and A2 respectively. The outlook was revised to

Rating Watch Evolving from Stable.

At the same time, the following long and short-term national scale issuer ratings have been affirmed:

e Bofswanan National Scale at AAAiw)/Al+pew); Stable Outlook
e Cote D’'lvoire National Scale at AAA«cy/Al+(cy; Stable Outlook

e Egyptian National Scale at AAAEc)/Al+Ec); Stable Outlook

e Ghanaian National Scale at AAA(cH)/Al+cH); Stable Outlook

e Kenyan National Scale at AAAg/Al+kg; Stable Outlook

e Mauritian National Scale at AAAMu)/AT+mu); Stable Outlook

e Namibian National Scale at AAANa)/AT+na); Stable Outlook

e Tanzanian National Scale at AAA)/Al+z); Stable Outlook and

e Ugandan National Scale at AAAuc)/Al+uc); Stable Outlook.

GCR has also affirmed the international scale long term programme rating on the USD5bn Global Medium

Term Note (GMTN) Programme, at the same level as the issuer credit rating, with the outlook accorded as

Rating Watch Evolving.

Rated entfity / Issue Rating class

African Export-Import Bank Long and Short-Term Issuer International

African Export-Import Bank Long and Short-Term Issuer
African Export-Import Bank Long and Short-Term Issuer
African Export-Import Bank Long and Short-Term Issuer
African Export-Import Bank Long and Short-Term Issuer
African Export-Import Bank Long and Short-Term Issuer
African Export-Import Bank Long and Short-Term Issuer
African Export-Import Bank Long and Short-Term Issuer
African Export-Import Bank Long and Short-Term Issuer
African Export-Import Bank Long and Short-Term Issuer
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Rating scale

National
National
National
National
National
National
National
National

National

Nelilgle]

A/A2

AAAEw)//AT+iBw)
AAA«c)/Al+(q)
AAAEG)/Al+Eg)
AAAGH/AT+(GH)
AAAKe/AT+ g
AAAMU)/AT+Mmu)
AAANA/AT+(NA)
AAAm)/Al+z
AAAwuG)/AT+ug)

Outlook/Watch
Rating Watch

Evolving
Stable
Stable
Stable
Stable
Stable
Stable
Stable
Stable
Stable



USD5bn Global Medium Term Rating Watch
Long Term Programme International A
Note Programme Evolving

Rating rationale

The affirmed ratings reflect a stfrong counter-cyclical mandate with an exceptional frack record, and ongoing
preferential creditor freatment (PCT) from shareholders despite the evaluation of the preferred creditor status
(PCS). The Bank’s sound capitalisation and diversified funding profile provide meaningful buffers against
emerging credit risks. The rafings also factor a very diverse shareholding base, restrained by exposure to high-

risk operating environments and the risk of soft market confidence.

Afreximbank’s membership diversity is a relatfive strength. Afreximbank is a treaty-established multilateral
development bank (MDB) with 166 shareholders divided into four classes: Class A (African governments and
central banks), Class B (African financial institutions and private investors), Class C (non-African investors), and
ClassD. Class A shareholders account for about 65% of total shareholding, ensuring sovereign influence
remain dominant despite a private-sector shareholding of around 30%. Shareholder support remains robust,
evidenced by $413 million in new capital raised in 2024 and the admission of two new members. Looking
ahead, Afreximbank is expected to benefit from further diversification without a material exposure to the
private sector. However, the Bank's shareholder strength is constrained by the generally weak credit quality

of many African sovereign members.

Preferential freatment remains strong. Although international frameworks question the recognition of PCS,
Afreximbank confinues to receive preferential creditor treatment from member states, as evidenced by
priority repayment even during sovereign distress. The Bank’s PCS is enshrined in the ratified treaty-based
establishment agreement (Agreement) and legally binds member countries to honour debt obligations in full.
Additionally, at the 32nd Annual General Meeting of shareholders of Afreximbank, the shareholders
reaffrmed the commitment of the Bank’s member states to the PCS enshrined in the Agreement to which all

member states are signatories.

Afreximbank’'s continental prominence, scale, and treaty-backed mandate underpin a strong assessment for
status, diversity, and frack record. The Bank's mandate to promote infra- and extra-African trade and
industrialisation plays a leading role in supporting the African Continental Free Trade Area (AfCFTA) and
regional financial integration through initiatives such as the Pan-African Payment and Settlement System
(PAPSS), and the AfCFTA Adjustment Fund. Established in 1993 and headquartered in Cairo, the Bank has
grown into one of Africa’s leading MDBs, with total assets exceeding $35.3 billion and a gross loan portfolio of
$30.8 billion as of 2024. Its operations span almost all African countries and 12 CARICOM states, reinforced by

subsidiaries such as FEDA and Afrexinsure.

The Bank continued to demonstrate countercyclicality during crises / stress. Over three decades, Afreximbank
has shown strong execution, approving over $22 billion and disbursing $18.7 billion in 2024 while connecting
nearly 300,000 SMEs to markets and creating over 22,000 jobs through intra-African trade and export
development. Despite moderate concentration in its loan book, the Bank’s proven delivery, and high visibility
within the African Union and regional economic communities reinforce its critical role in Africa’s development

architecture.
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Capitalisation is strong, demonstrated by a GCR leverage ratio of 16.9% at 31 December 2024 (2023: 15.8%)
with forecasts indicating 17-18% over the next 12-18 months, supported by ongoing equity mobilisation and
good internal capital generation. Credit-enhanced callable capital of $1.8 billion is ratings positive as well as
the operationalisation of the Capital Risk Protection Facility (CARPROOF), a structured excess-loss insurance
mechanism. These measures, combined with adequate reserve coverage, enhance the Bank's

loss-absorbing capacity and provide a buffer against potential loan impairments arising from sovereign stress.

Afreximbank’s risk profile remains resilient despite obligor and geographic concentration, with an NPL ratio of
2.4% as of Q1 2025. Conservative underwriting, high collateralisation, and strong recovery practices underpin
this performance. Stage 2 loans were 6.7% of the portfolio at year-end 2024, compared to 7.6% in the prior
year. Credit losses remained at 2.2% in 2024 driven partly by additional reserving on some weak exposures.
Credit losses above 2.5% will be viewed negatively. Concentration remains a constraint, with more than 40%
of exposures in the top five countries, leaving the Bank vulnerable to regional volatility. The Bank distributes
risk via syndications, insurance cover, and risk participation agreements, while foreign exchange and interest

rate risks are mitigated through matched funding structures and a floating-rate, short-duration loan book.

The Bank’s funding structure is deliberately diversified. In 2024, Afreximbank raised $12.9 billion across bond
issuances, bilateral facilities, and syndicated deals, maintaining market access despite tighter global financial
condifions. The Bank successfully expanded into new funding markets, including Samurai and Panda bond
issuances in 2024-25, which broaden investor reach and currency diversification. Its funding mix is balanced,
with 37% from African resource mobilisation, 27% from bilateral facilities, 18% from syndicated and club deals,
and 14% from development financial institutions and export credit agencies. The tenor profile is moderately
long, with over 50% of liabilities maturing beyond one year. While the Samurai and Panda bonds enhance
funding optionality, sustaining issuance in these markets will depend on contfinued investor appetite, currency
swap efficiency, and adherence to local regulatory protocols. Furthermore, geopolitics could infroduce

uncertainty in global capital flows, which could affect pricing and issuance timing.

Liquidity remains robust. Afreximbank’s liquidity coverage ratio (LCR) stood at 173%, with liquid assets covering
forward net outflows 1.2x over an 18-month horizon. Approximately 45% of treasury assets are placed with
‘AA’ fo ‘AAA’ rated international counterparties, enhancing the overall quality and safety of the Bank's liquid
reserves. Syndicated borrowings, undrawn committed facilities, and trade finance receivables maturing

within 12 months provide additional liquidity buffers.

African Export-Import Bank’s USD5bn Global Medium Term Note Programme

The Notes issued under the GMTN Programme are unsecured and unsubordinated obligations of the Issuer
and rank at least equally with all other unsecured and unsubordinated indebtedness and monetary
obligations of the Issuer. Therefore, the Notes attract the Issuer’s long-term international scale rating.
Outlook statement

The Rating Watch Evolving underscores emerging downside risks related to heightened uncertainty stemming

from sovereign debt restructurings and ambiguity around the enforceability of PCS under the G20 Common
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Framework. These factors may materially impair asset quality and elevate provisioning pressure. We expect

the Bank to continue successfully fulfilling its mandate and maintain robust liquidity.

Rating triggers

A downgrade could follow 1) impairments from sovereign debt restructuring, 2) weakening of capital buffers,
3) capitalisation below 16.0%, 4) cost of risk above 2.5% or 5) an unanticipated deterioration in the status of
the Bank. Conversely, a return to a stable outlook could occur if PCS recognition is clarified, capital buffers

are further strengthened, and asset quality remains robust despite operating environment pressures.

Analyfical contacts

Primary analyst Vimbai Mandebvu Deputy Sector Head: Financial Institutions
Ebene, MU VimbaiM@GCRratings.com +230 428 2690

Secondary analyst Corné Else Sector Head: Financial Institutions
Johannesburg, ZA Els@GCRratings.com +27 117841771

Committee chair Eyal Shevel Sector Head: Corporate & Public Sector
Johannesburg, ZA Shevel@GCRratings.com +27 117841771

Related criteria and research

Criteria for the GCR Ratings Framework, May 2024
GCR Rating Scales, Symbols & Definitions, May 2023
Criteria for Rating Supranational Institutions, May 2024
GCR Country Risk Scores, July 2025

GCR Financial Institutions Sector Risk Score, July 2025

Ratings history

African Export-Import Bank

Rating class Rating scale Rating class Outlook
Initial International BBB+/A2 Stable February 2017

Long and Short-Term Last International A/A2 Stable July 2024

Issuer Initial Nationall AAAEG)/Al+c) Stable February 2017
Last National AAAEG)/Al +c) Stable July 2024
Initial National AAAEBW)/AT+EwW) Stable February 2017
Last National AAAEBW)/AT+EwW) Stable July 2024
Initial National AAAc)/Al+() Stable February 2017
Last National AAA«c)/Al+() Stable July 2024
Initial Nationall AAAGH/AT+GH) Stable February 2017
Last National AAAGH/AT+GH) Stable July 2024
Initial National AAAKe/AT+ g Stable February 2017
Last National AAAKg/AT+(kg) Stable July 2024
Initial National AAAMU)/AT+Mmu) Stable February 2017
Last National AAAMU/AT+ M) Stable July 2024
Initial National AAANAI/AT+(NA) Stable February 2017
Last National AAANA/AT+(NA) Stable July 2024
Initial National AAA[z)/Al+) Stable February 2017
Last National AAA[z)/Al+) Stable July 2024
Initial National AAAuG)/Al+uc) Stable February 2017
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Last National AAAuG)/Al+ug) Stable July 2024
Initial International BBB+ Stable June 2017

L T I
ong ferm issue Last International A Stable July 2024

Risk score summary

Rating Components & Factors

Operating environment 13.50
Country risk score 3.00
Sector risk score 3.00
Membership / Shareholder Base 3.50
Preferential Treatment 4.00
Business profile 7.50
Status and diversity 3.50
Mandate and track record 4.00
Sustainability 0.00
Financial profile 7.00
Capital and leverage 3.50
Risk 1.50
Funding and liquidity 2.00
Comparative profile 0.00
Callable capital 0.00
Total Risk Score 28.00
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Glossary

Arrears An overdue debt, liability or obligation. An account is said to be 'in arrears' if one or more payments have been missed
in tfransactions where regular payments are confractually required.

Callable A provision that allows an Issuer the right, not the obligation, to repurchase a security before its maturity at an agreed
price. The seller has the obligation to sell the security if the call option holder exercises the option.

Coverage The scope of the protection provided under a contract of insurance.

Currency Risk

The potential for losses arising from adverse movements in exchange rates.

Deed A legal document that is signed and delivered, especially one regarding the ownership of property or legal rights.

Downgrade |The rating has been lowered on its specific scale.

Interest Scheduled payments made to a creditor in return for the use of borrowed money. The size of the payments will be
determined by the interest rate, the amount borrowed or principal and the duration of the loan.

Issuer The party indebted or the person making repayments for its borrowings.

Mandate Authorisation or instruction to proceed with an undertaking or to take a course of action. A borrower, for example,
might instruct the lead manager of a bond issue to proceed on the terms agreed.

Market Risk Volatility in the value of a security/asset due to movements in share prices, interest rates, currencies, commodities or
wider economic factors.

Market An assessment of the property value, with the value being compared to similar properties in the area.

Pari Passu Side by side; at the same rate or on an equal footing. Securities issued with a pari passu clause have rights and
privileges that are equivalent to those of existing securities of the same class.

Refinancing |The issue of new debt fo replace maturing debt. New debt may be provided by existing or new lenders, with a new set
of terms in place.

Risk Process of identifying and monitoring business risks in a manner that offers a risk/return relationship that is acceptable

Management |to an entity's operating philosophy.

Risk The chance of future uncertainty (i.e. deviation from expected earnings or an expected outcome) that will have an
impact on objectives.

Senior A security that has a higher repayment priority than junior securities.

Shareholder

An individual, entity or financial institution that holds shares or stock in an organisation or company.

Tranche A portion of an obligation, each of which has different terms.

Trust Deed A deed of conveyance creating and setting out the conditions of a trust.

Trust A third party that acts in the best interest of another party, according to the trust deed, usually the investors. Owner of
a securitisation vehicle that acts in the best interest of the Noteholders.

Trustee An individual or firm that holds or administers property or assets for the benefit of a third party.

Unconditional

Noft subject to any conditions.
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Salient points of accorded rating

GCR affirms that a.) no part of the rating process was influenced by any other business activities of the credit
rating agency; b.) the ratings were based solely on the merits of the rated entity, security or financial
insfrument being rated; and c.) such ratings were an independent evaluation of the risks and merits of the

rated entity, security or financial instrument.
The credit ratings have been disclosed to the rated entity.

The ratings above were solicited by, or on behalf of, the rated entity.

The rated entity participated in the rating process via in person interaction and/or via online virtual interaction
and/or via electronic and/or verbal communication and correspondence. Furthermore, the quality of
information received was considered adequate and has been independently verified where possible. The
information received from the rated entity and other reliable third parties to accord the credit ratings
included:

e Audited financial results as at 31 December 2024

e Breakdown of loan book and funding as at December 2024

e Breakdown of facilities

e Oftherrelated documents
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© 2025 Global Credit Rating Co. (Proprietary) Limited and/or its licensors and subsidiaries (collectively, GCR). All rights reserved.

CREDIT RATINGS ISSUED BY GCR ARE GCR’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR
DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY GCR (COLLECTIVELY, PUBLICATIONS)
MAY INCLUDE SUCH CURRENT OPINIONS. GCR DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL
OBLIGATIONS AS THEY COME DUE. SEE APPLICABLE GCR RATING SCALES, SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON
THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY GCR'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY
OTHER RISK, INCLUDING BUT NOT LIMITED TO: FRAUD, LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-
CREDIT ASSESSMENTS (ASSESSMENTS) AND OTHER OPINIONS INCLUDED IN GCR'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR
HISTORICAL FACT. GCR’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND GCR’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO
NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL OR HOLD PARTICULAR SECURITIES. GCR'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. GCR ISSUES ITS
CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT
EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING OR SALE.

GCR'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT
WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE GCR'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR
PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL
ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH
INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER
OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT GCR'S PRIOR WRITTEN CONSENT.

GCR'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK
AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED
A BENCHMARK.

Allinformation contained herein is obtained by GCR from sources believed by it to be accurate and reliable. Because of the possibility of
human or mechanical error as well as other factors, however, all information contained herein is provided “AS IS without warranty of any
kind. GCR adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
GCR considers to be reliable including, when appropriate, independent third-party sources. However, GCR is not an auditor and cannot

in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, GCR, its affiiates and its and their directors, officers, employees, agents, representatives, licensors and
suppliers disclaim liability to any person or entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising
from or in connection with the information contained herein or the use of or inability to use any such information, even if GCR or any of its
directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant

financial instrument is not the subject of a particular credit rating assigned by GCR.

To the extent permitted by law, GCR, its affiiates and its and their directors, officers, employees, agenfts, representatives, licensors and
suppliers disclaim liability for any direct or compensatory losses or damages caused to any person or entity, including but not limited to by
any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be
excluded) on the part of, or any contingency within or beyond the confrol of, GCR or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information confained herein or the use of or inability fo use

any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY CREDIT RATING, ASSESSMENT OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY GCR IN ANY FORM
OR MANNER WHATSOEVER.

GCR hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial
paper) rated by GCR have, prior to assignment of any credit rating, agreed fo compensate GCR for the provision of those credit ratings
opinions and services rendered by it. GCR also maintains policies and procedures to address the independence of GCR's credit ratings
and credit rating processes.
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