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STATUTORY AUDITORS’ REPORT ON THE IFRS FINANCIAL STATEMENTS 

 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

 

BDEAC 
 
 
 

 
This is a free translation into English of the Statutory Auditors’ report issued in French and is provided 
solely for the convenience of English speaking readers. This report should be read in conjunction with, 
and construed in accordance with, applicable law and international auditing standards. 
 
 
To the Shareholders, 

 
In compliance with the engagement entrusted to us by your Annual General Meeting, we hereby report 
to you, for the year ended 31 December 2024, on our audit of the accompanying annual financial 

statements of the Banque de Développement des Etats de l'Afrique Centrale (BDEAC), which recorded 
total assets of XAF 970,375 million, total equity of XAF 359,985 million, and net profit of XAF 3,574 

million for the year. 
 

 
Opinion 

 
We conducted our audit of the accompanying annual financial statements of BDEAC, prepared in 

accordance with International Financial Reporting Standards (IFRS), for the year ended 

31 December 2024, which comprise the statement of financial position, the statement of profit or loss 

and other comprehensive income, the statement of changes in equity and the statement of cash flows 

for the year then ended, and a summary of significant accounting policies and other relevant explanatory 

notes. 

In our opinion, the accompanying annual financial statements of BDEAC at 31 December 2024, in all 

material respects, give a true and fair view of the assets and liabilities and of the financial position of 

the Bank at 31 December 2024 and of the results of its operations for the year then ended, in 

accordance with IFRS. 

 

 

Basis for opinion 

 
We conducted our audit in accordance with the International Standards on Auditing (ISA). We believe 

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 
Our responsibilities under these standards are further described in the “Responsibilities of the Statutory 

Auditors relating to the audit of the financial statements” section of our report. 

 
We further certify that we are independent of BDEAC in accordance with the Code of Ethics for 

Accounting and Auditing Professionals enacted by Regulation No. 01/2017/CM/OHADA to harmonise 

the practices of Accounting and Auditing Professionals in OHADA member states and the independence 

rules that govern statutory auditors. We have fulfilled the other ethical responsibilities incumbent upon 

us under these rules. 

 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our audit opinion. 
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Emphasis of matter 

 
Without qualifying our opinion, we draw your attention to the item below: 

 
 

■ Note 16 on "Investment property", which discloses that fair value was not calculated for 

investment property. 

 

 
Responsibilities of BDEAC's management and Board of Directors with regard to the annual 
financial statements 

 
The Chairman is responsible for preparing financial statements giving a true and fair view in accordance 
with International Financial Reporting Standards, and for implementing the internal control procedures 
it deems necessary for the preparation of financial statements according to these standards that are 
free of material misstatement, whether due to fraud or error. 

 
In preparing the annual financial statements, the Chairman of BDEAC is responsible for assessing the 
Bank’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern, 
and using the going concern basis of accounting, unless it expects to liquidate the Bank or to cease 
operations. 

 
The Board of Directors is responsible for monitoring the financial reporting process and the 
effectiveness of internal control and risk management systems, as well as, where applicable, any 
internal audit systems, relating to accounting and financial reporting procedures. 

The IFRS financial statements were prepared under the responsibility of the Bank's management and 
approved by the Board of Directors on 22 December 2025 for proposal to the Annual General Meeting 
for approval. 

 

 
Responsibilities of the Statutory Auditors relating to the audit of the financial statements 

 
Our role is to issue a report on the financial statements prepared in accordance with IFRS. Our objective 
is to obtain reasonable assurance about whether the IFRS financial statements as a whole are free of 
material misstatement, whether due to fraud or error. 

 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with international standards for auditing will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions taken by users on 
the basis of these financial statements. 
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As part of an audit conducted in accordance with the provisions of Regulation No. 01/2017/CM/OHADA, 
the Statutory Auditors exercise their professional judgement throughout the audit. They also: 

- identify and assess the risks of material misstatement in the financial statements, 

whether due to fraud or error, design and perform audit procedures in response to those 

risks, and obtain audit evidence considered to be sufficient and appropriate to provide a 
basis for their opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control; 

 
- obtain an understanding of the internal control procedures relevant to the audit in order 

to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the internal control; 

 
- evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates made by the Chairman of BDEAC and the related disclosures in 
the notes to the financial statements; 

 
- assess the appropriateness of the Chairman of BDEAC’s use of the going concern basis 

of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Bank’s ability 
to continue as a going concern. This assessment is based on the audit evidence 
obtained up to the date of the audit report. However, future events or conditions may 
cause the entity to cease to continue as a going concern. If the Statutory Auditors 
conclude that a material uncertainty exists, they are required to draw attention in the 
audit report to the related disclosures in the financial statements or, if such disclosures 
are not provided or are inadequate, to issue a qualified opinion or a disclaimer of 
opinion; 

 
- evaluate the overall presentation of the financial statements and assess whether these 

statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 

 

 
Brazzaville and Douala, 22 December 2025 

 
French original signed by: 
The Statutory Auditors 

 

Deloitte Touche Tohmatsu 
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Partner 

Chartered accountant 
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No. SEC 17 

 
 

 
Jules Alain Njall Bikok  
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Chartered accountant 
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ACRONYMS AND ABBREVIATIONS 

 

ABG General Budget Support (Aide Budgétaire Globale) 

AFD French Development Agency 

AFDAG Purchased or originated credit-impaired financial assets 

Afreximbank African Export-Import Bank 

BADEA Arab Bank for Economic Development in Africa 

BCH Banque Congolaise de l'Habitat 

BDEAC Central African States Development Bank 

BEAC Bank of Central African States 

CBT Commercial Bank Chad 

CDB China Development Bank 

CEMAC Economic and Monetary Community of Central Africa 

CIMA Inter-African Conference on Insurance Markets 

CNPS National Provident Fund (Caisse Nationale de Prévoyance Sociale) 

CNSS National Social Security Fund (Caisse Nationale de Sécurité Sociale) 

EAD Exposure at default 

ECL Expected credit losses 

EIB  European Investment Bank 

EIR Effective interest rate 

FODEC Community Development Fund 

FVOCI Fair value through other comprehensive income 

FVPL Fair value through profit or loss 

GIMAC Central African Interbank Electronic Payments Group 

IAS  International Accounting Standards 

IASB International Accounting Standards Board 

IESBA  International Ethics Standards Board for Accountants 

IFRS International Financial Reporting Standards 

IFRS IC International Financial Reporting Standards Interpretations Committee 

IsDB Islamic Development Bank 

LGD Loss given default 
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LGWO Loss given write-off 

MUCODEC 
Congolese Savings and Credit Cooperatives (Mutuelles Congolaises 

d'Epargne et de Crédit) 

OHADA Organisation for the Harmonisation of Business Law in Africa 

OTC Over-the-counter 

PD Probability of default 

RASCOM Regional African Satellite Communication Organization 

SICR Significant increase in credit risk 

SMEs Small and medium-sized businesses 

SPPI Solely payments of principal and interest 

SWIFT Society for Worldwide Interbank Financial Telecommunication 
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GENERAL INFORMATION ABOUT THE BANK 

• Chairman of the General Meeting and the Board of Directors Mr Louis-Paul Motaze, 

Minister of Finance of the Republic of Cameroon 

• Bank management team 

- Mr Dieudonné Evou Mekou, Chairman 

- Mr Jean Paterne Megne Ekoga, Vice-Chairman 

• Statutory Auditors 

- Deloitte Congo 

- Mazars Cameroon 
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STATEMENT OF RESPONSIBILITY OF THE BOARD OF DIRECTORS AND THE CHAIRMAN OF THE 

BANK 

The Bank’s Chairman is responsible for the preparation and fair presentation of the financial 

statements, which comprise the statement of financial position at 31 December 2024 and the 

statement of profit or loss and other comprehensive income, the statement of changes in equity 

and the statement of cash flows for the year then ended, along with the accompanying notes 

thereto, which include a summary of significant accounting policies and other explanatory 

information, in accordance with International Financial Reporting Standards (IFRS). 

In accordance with Article 26.1 of the Bank's Articles of Association, the Board of Directors is 

responsible for approving the Bank's annual financial statements. The Board of Directors' 

responsibility also includes designing, implementing and maintaining internal control over the 

preparation and fair presentation of financial statements that are free from material 

misstatement, whether due to fraud or error; selecting and applying appropriate accounting 

policies; and making accounting estimates deemed reasonable in the circumstances. 

The Board accepts responsibility for the financial statements set out on pages 8 to 67, which 

were prepared using appropriate accounting policies supported by reasonable and prudent 

judgements and estimates, in accordance with IFRS. The Board of Directors considers that the 

financial statements give a true and fair view of the financial position of the Bank, the results of 

its operations and its cash flows for the year ended 31 December 2024. 

The Board of Directors has assessed the Bank's ability to continue as a going concern and has 

no reason to believe that the Bank will not be able to continue as a going concern for at least 

the next 12 months from the date of this statement. 

The independent Statutory Auditors appointed by the Bank are responsible for stating whether, 

on the basis of their audit, the annual financial statements are presented fairly in accordance 

with International Financial Reporting Standards. 

Approval of financial statements 

The financial statements set out on pages 8 to 67 were reviewed and approved by the Board of 

Directors on 22 December 2025. 

Brazzaville, 22 December 2025 

On behalf of the Central African States Development Bank 

...........................................                                                                                       .......................................    

Chairman of the Board of Directors      Chairman
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

In millions of CFA francs Notes 
 

2024 
 

2023 
 

Interest on loans and related income              40,181        47,504   

Interest on borrowings and related expenses     (33,288)     (33,880)  

Net interest income         6,893         13,624   

       

Fee and commission income         7,310          5,135   

Fee and commission expenses                (241)           (313)  

Net fee and commission income         7,069          4,822   

       

Investment income         1,917          1,735   

       

Net banking income        4       15,880        20,181   

       

Foreign exchange gains (losses)        5   (2,149)  357  

Other operating income        6   69   597  

Impairment of loans and accrued income on loans 13   4,451   (7,212)  

Personnel expenses        7   (8,363)  (7,537)  

Other administrative expenses        8   (4,771)  (4,875)  

Operating income            5,116   1,511  

                

Dividends received        9   239   165  

Other financial income and expenses 10  (747)  -  

Impairment of other financial assets     (1)  -    

Depreciation, amortisation and provisions      11  (1,034)  (767)  

Impairment of non-financial assets            -     18  

PROFIT FOR THE YEAR   3,574  928  

       

       

OTHER COMPREHENSIVE INCOME       

Items that may not be reclassified subsequently to profit or loss       

Gains (losses) on equity investments measured at fair value 

through other comprehensive income 
                -                     -     

Actuarial gains and losses on retirement benefit obligations                 -                     -     

Gains and losses on remeasurement of non-financial assets                 -                     -     

                 -                     -     

       

Items that may be reclassified subsequently to profit or loss       

       

COMPREHENSIVE INCOME   3,574  928   

 

The notes on pages 12 to 67 form an integral part of these financial statements. 
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STATEMENT OF FINANCIAL POSITION 

In millions of CFA francs 
 

Notes 
 

31 Dec. 

2024 

 
31 Dec. 

2023 

 

        

ASSETS           

Cash and cash equivalents  12  66,160         63,023  

Loans and advances to customers  13  654,056       654,186   

Other financial assets at amortised cost  14  5,132           5,146   

Financial assets at fair value  14  4,174           5,025   

Other assets  15  200,773         13,536   

Investment property  16  7,197           7,510   

Right-of-use assets under leases  25  356              500   

Property, plant and equipment   17  31,811         16,040   

Intangible assets  18  716              822   

TOTAL ASSETS    970,375       765,789   

        

LIABILITIES AND EQUITY           

Liabilities        

Liabilities at amortised cost  19      514,507      565,290   

Other liabilities  20        54,964        11,692   

Special funds  21        13,853        11,363   

Subsidies and donations  22        17,224        13,182   

Provisions  23          1,087             926   

Lease liabilities  25             459             615   

Total liabilities          602,095      603,068   

        

Regulated funds  22          8,295           9,295   

        

Equity  27      

Share capital         313,644       112,247   

Additional paid-in capital            2,687           2,687   

Mandatory reserves            4,850           4,536   

Unrestricted reserves          22,566         20,166   

Retained earnings    12,663        12,861   

Profit for the year    3,574             928   

Total equity    359,985      153,426   

          

TOTAL LIABILITIES AND EQUITY    970,375      765,789   

 

The financial statements set out on pages 8 to 67 were approved and authorised for issue by 

the Board of Directors on 22 December 2025. 

The Chairman of the Board of Directors ------------------------    The Chairman --------------------------------- 

The notes on pages 12 to 67 form an integral part of these financial statements.
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STATEMENT OF CHANGES IN EQUITY 

In millions of CFA francs 
Share 

capital 

Additional 

paid-in 

capital 

Mandatory 

reserves 

Unrestricted 

reserves 

Retained 

earnings 

Profit for the 

year 
Total equity 

         

Year ended 31 December 2023        

Opening balance at 1 January 2023 110,273          2,687            4,121      20,166  2,517         9,657       149,422  

IFRS transition adjustment             -                   -                     -                 -          8,613                 -             8,613  

Appropriation of prior-year profit             -                   -                  415               -          1,731        (9,657)        (7,512) 

Profit for the year             -                   -                     -                 -                 -               928              928  

Proceeds from new share issues 1,975                 -                     -                 -                 -                   -             1,975  

Closing balance at 31 December 2023  112,247         2,687           4,536     20,166      12,861             928       153,426  

        
Year ended 31 December 2024        

Opening balance at 1 January 2024 112,247          2,687            4,536      20,166  12,861  928  153,426  

IFRS transition adjustment             -                   -                     -    2,400    (5,025) -    (2,625) 

Appropriation of prior-year profit             -                   -                  315               -    4,827  (928) 4,214  

Profit for the year             -                   -                     -                 -                 -    3,574  3,574 

Proceeds from new share issues 201,396                 -                     -                 -                 -    -         201,396  

Closing balance at 31 December 2024  313,644         2,687           4,850  22,566 12,663 3,574 359,985 
 

The notes on pages 12 to 67 form an integral part of these financial statements. 
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STATEMENT OF CASH FLOWS 

In millions of CFA francs  2024  2023 

CASH FLOW FROM OPERATING ACTIVITIES     

Profit for the year  3,574   928  

Adjustments for non-cash items:     

Depreciation and amortisation of property, plant and 

equipment and intangible assets 
 1,034   767  

Impairment of loans and accrued income on loans  (4,451)  7,212  

Losses (gains) on disposals of non-current assets  -     10  

Foreign exchange losses (gains)   2,149   (357) 

Dividends received  (239)  (165) 

Impairment of non-financial assets  -     (18) 

Items related to the Bank’s acquisition of property with no 

cash impact 
 9,532  - 

Other financial income and expenses with no cash 

impact 
 747  - 

Net interest income  (15,880)  (20,181) 

Net cash before changes in operating items  (3,534)  (11,805) 

Change in loans and advances to customers  (19,844)  (25,266) 

Change in other financial assets at amortised cost  14   (574) 

Change in financial assets at fair value  851   (573) 

Change in other assets  (187,237)  7,181  

Change in other liabilities  43,272   (2,446) 

Change in provisions   161   200  

Cash flow from (used in) operating activities   (166,317)  (33,284) 
     

Amounts received from customers  84,337   27,038  

Interest, fees and commission paid  (55,769)  (35,739) 

Net cash from (used in) operating activities   (137,749)  (41,985) 
     

CASH FLOW FROM INVESTING ACTIVITIES     

Acquisitions of property, plant and equipment and 

intangible assets  
 (16,932)  (2,820) 

Acquisitions of equity investments  (100)  -    

Dividends received  239   165  

Net cash from (used in) investing activities   (16,792)  (2,655) 
     

CASH FLOW FROM FINANCING ACTIVITIES     

 Increase in borrowings during the year   100,298   105,939  

 Use of new special funds   2,491   8,314  

 Repayments of borrowings   (150,548)  (99,931) 

 New donations/(drawdowns) and subsidies received   4,042   (9,617) 

 Proceeds from share issues   201,396   1,975  

Net cash from (used in) financing activities  157,679   6,680  

Net increase (decrease) in cash and cash equivalents  3,137   (37,960) 
     

Cash and cash equivalents at start of year  63,023   100,983  

Cash and cash equivalents at end of year     66,160   63,023  

 

The notes on pages 12 to 67 form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS 

1 REPORTING ENTITY 

The Central African States Development Bank (hereafter "BDEAC" or "the Bank") was created 

by an agreement signed on 3 December 1975 in Bangui. BDEAC is the development finance 

institution of the Central African Economic and Monetary Community (CEMAC). It has its 

head office in Brazzaville (Congo) and representative offices in Yaoundé (Cameroon), Bangui 

(Central African Republic), Pointe Noire (Congo), Libreville (Gabon), Malabo (Equatorial 

Guinea) and N'Djamena (Chad).  

The Bank was created to: 

(a) promote the sustainable development of CEMAC countries and contribute to the 

economic integration of Central African countries, in particular by financing national 

and multinational investments and economic integration projects; 

(b) assist governments, sub-regional organisations, financial institutions and economic 

operators in their efforts to raise funds and finance projects, in particular to preserve 

ecosystems and combat climate change; 

(c) support sub-regional governments and organisations and economic operators in 

financing feasibility studies for programmes and projects. 

The Bank's scope of operations covers the six CEMAC countries, as well as any other region 

of the world, if deemed in the Bank's best interests. 

2 SUMMARY OF KEY ACCOUNTING POLICIES AND PRACTICES 

2.1 Statement of compliance 

The Bank's individual financial statements for the year ended 31 December 2024 and the 

comparative figures for 2023 were prepared in accordance with International Financial 

Reporting Standards (IFRS) as published by the International Accounting Standards Board 

(IASB). 

The financial statements were approved by the Board of Directors on 22 December 2025. 

They will become final after approval by the General Meeting called to approve the financial 

statements for the period. 

2.2 Main bases of measurement 

The financial statements were prepared on a historical cost basis, with the exception of items 

measured at fair value. 

2.3 Functional currency and presentation currency 

The Bank's functional currency is the CFA franc (XAF). It is also its presentation currency. 

Balances in foreign currencies (EUR and USD) were translated into euros in the financial 

statements at the following rates: 

Currency 31 Dec. 2024 31 Dec. 2023 

USD 631.3957 593.6262 

EUR 655.9570 655.9570 

All figures in BDEAC's financial statements are presented in millions of CFA francs (MXAF) unless 

otherwise specified. 
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2.4 Basis of presentation of financial information 

The financial information is presented according to the principles described below: 

2.4.1 Going concern 

The financial statements for the year ended 31 December 2024 were prepared on a going 

concern basis, as the Bank has neither the intention nor the need to cease trading or to 

significantly reduce the scope of its operations. 

2.4.2 No offsetting of financial assets and financial liabilities 

Assets and liabilities are not offset in the Bank's financial statements. 

2.5 Use of estimates and assumptions 

The preparation of financial statements in accordance with IFRS requires the Bank's 

management to exercise judgement and to make estimates and assumptions when applying 

accounting policies and determining the amounts of certain assets and liabilities, as well as 

when selecting the disclosures to be provided in the accompanying notes. 

Estimates and underlying assumptions are continually reviewed, based on experience and 

other factors, including expectations of future events that are believed to be reasonable 

given the circumstances. 

The main areas in which judgement was applied and estimates and assumptions made are 

summarised below. 

2.5.1 Classification and measurement of financial assets and liabilities 

Pursuant to the Bank's accounting policies, assets and liabilities are recognised on acquisition 

in various accounting categories, depending on their business model. 

At each reporting date, the Bank reviews its portfolio of investments in order to assess its fair 

value on the basis of available financial information or stock market prices, and estimates any 

changes in fair value. 

Financial liabilities  

In respect of its defined benefit obligations, the present value of which is sensitive to the 

financial and actuarial assumptions used, the Bank determines the appropriate actuarial 

inputs (discount rate, salary increase rate, employee turnover rate, mortality rate) to be used 

to estimate the amount of future retirement obligations. 

2.5.2 Impairment of loans and advances 

Impairment is recognised against loans and advances to customers based on management's 

best estimate of the present value of the expected cash flows receivable. In estimating these 

cash flows, management makes judgements about the creditworthiness of the counterparty. 

Each loan or advance is assessed on the basis of its intrinsic characteristics, and estimates of 

the recoverability of cash flows are independently reviewed by management. 
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2.6 Fair value of financial instruments 

2.6.1 Fair value definition and hierarchy 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 

orderly transaction between market participants at the measurement date. 

Fair value measurements are classified according to a three-level hierarchy, depending on 

the inputs used in the valuation technique. 

• Level 1: fair value is measured using quoted (unadjusted) prices in active markets for 

identical assets or liabilities. 

• Level 2: fair value is measured using inputs other than quoted prices included within 

Level 1 that are observable for the asset or liability, either directly (i.e., prices) or 

indirectly (i.e., based on observable prices). 

• Level 3: fair value of the asset or liability is measured using inputs that are not based 

on observable market data (unobservable inputs). 

Wherever possible, the Bank uses observable market data to measure the fair value of a 

financial asset or liability. 

2.6.2 Valuation methods 

The fair value of financial instruments is primarily determined on the basis of prices quoted on 

an active market. Where necessary, these prices may be adjusted if they are not available 

at the reporting date, or if the clearing value does not reflect the transaction prices. 

However, due in particular to the many different characteristics of financial instruments 

traded over-the-counter on financial markets, a large number of the financial products 

handled by the Bank are not listed directly on the markets. For these products, fair value is 

determined by applying valuation techniques using observable or unobservable inputs. 

3 SIGNIFICANT ACCOUNTING POLICIES 

3.1 Recognition of income and expenses 

3.1.1 Interest and related income 

The Bank calculates interest income by applying the effective interest rate (EIR) to the gross 

carrying amount of financial assets other than credit-impaired assets.  

When a financial asset is credit-impaired and is therefore classified as a “stage 3” asset, the 

Bank calculates interest income by applying the effective interest rate to the net amortised 

cost of the financial asset. If the financial asset is subsequently reclassified as performing and 

no longer credit-impaired, interest income is once again calculated on a gross basis. 

For purchased or originated credit-impaired financial assets, the Bank calculates interest 

income by calculating the credit-adjusted effective interest rate and applying this rate to the 

asset’s amortised cost. 

3.1.2 Fees and commission 

Fees and commission that form an integral part of the effective interest rate on a financial 

asset or liability are included in the measurement of the EIR. 

Other fee and commission income is recognised as and when the related services are 

provided, and mainly relates to transaction and service fees, which are expensed as the 

services are received. 
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3.1.3 Dividend income 

Dividend income is recognised when the right to receive payment is established. 

3.1.4 Other income 

Other income comprises gains and income relating to assets and liabilities not directly 

associated with operations and includes all realised and unrealised changes in fair value. 

3.2 Cash and cash equivalents 

Cash and cash equivalents include cash on hand, demand deposits with banks and other 

short-term, highly liquid investments that are readily convertible to known amounts of cash, 

subject to an insignificant risk of changes in value and have original maturities of three months 

or less. These items include cash and unallocated balances with the Bank of Central African 

States (BEAC), treasury bills and other eligible instruments, along with amounts owed by other 

banks. 

Note 11 provides further details on the composition of cash balances at 31 December 2024. 

3.3 Financial instruments 

3.3.1 Classification 

On initial recognition, all financial instruments are classified as at amortised cost, fair value 

through profit or loss, or fair value through other comprehensive income. 

3.3.2 Impairment 

The Bank recognises impairment for expected credit losses (ECL) on the following financial 

instruments that are not measured at fair value through profit or loss: 

• financial assets that are debt instruments; 

• financial guarantee contracts issued; 

• loan commitments given. 

No expected credit losses (ECL) are recognised on equity instruments. 

Restructured financial assets 

If the terms of a financial asset are renegotiated or otherwise modified, or if an existing 

financial asset is replaced by a new asset due to the borrower's financial difficulties, an 

assessment is made as to whether the financial asset should be derecognised and the ECLs 

are measured as explained above. 

If the expected restructuring does not result in the derecognition of the existing asset, then 

the expected cash flows from the modified financial asset are included in the calculation of 

the cash shortfalls relating to the existing asset. 

If the expected restructuring results in the derecognition of the existing asset, then the 

expected fair value of the new asset is treated as the final cash flow of the existing financial 

asset at the time of derecognition. This amount is included in the calculation of the cash 

shortfalls relating to the existing financial asset, which are discounted from the expected 

derecognition date to the statement of financial position date at the existing asset’s original 

effective interest rate. 

Credit-impaired financial assets  

At each reporting date, the Bank assesses whether its financial assets are credit-impaired. A 

financial asset is credit-impaired when one or more events that have a detrimental impact 

on the estimated future cash flows of that financial asset have occurred. 
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Evidence that a financial asset is credit-impaired includes the following observable inputs:  

• significant financial difficulty of the issuer or the borrower; 

• breach of contract, such as default or failure to meet a repayment deadline; 

• restructuring of a loan or advance by the Bank on terms that the Bank would not 

otherwise consider; 

• it becomes probable that the borrower will enter bankruptcy or undergo a financial 

reorganisation. 

A loan that has been renegotiated due to a deterioration in the borrower's situation is 

generally considered credit-impaired, unless there is evidence that the risk of not receiving 

the contractual cash flows has significantly reduced and there are no other indicators of 

impairment. 

Presentation of impairment for expected credit losses in the statement of financial position 

Impairment for expected credit losses is presented in the statement of financial position as 

follows: 

• financial assets at amortised cost: impairment is deducted from the gross carrying 

amount of the assets;  

• loan commitments and financial guarantee contracts: impairment is deducted from 

the gross carrying amount of the loans and contracts concerned; and 

• when a financial instrument includes both a drawn and an undrawn component and 

the Bank cannot identify the ECLs on the loan commitment component separately 

from those on the drawn component, the Bank presents a combined impairment loss 

for both components. The combined impairment loss is deducted from the gross 

carrying amount of the drawn component. 

Recognition of losses 

Loans and debt securities are written off (in whole or in part) when there is no reasonable 

expectation of recovery of all or part of the financial asset. This is generally the case when 

the Bank determines that the borrower does not have assets or sources of income likely to 

generate sufficient cash flow to repay the amounts written off. This assessment is carried out 

at the level of each asset. 

Recoveries of amounts previously written off are recognised when cash is received and are 

included in "Other financial income" in the statement of profit or loss and other 

comprehensive income. 

Financial assets that have been written off may still be subject to enforcement activities in 

order to comply with the Bank's procedures for recovering amounts due. 

 

 

 

 

 

 

 

 

 



CENTRAL AFRICAN STATES DEVELOPMENT BANK (BDEAC) 
IFRS FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024 

(figures in millions of CFA francs – XAF) 

December 2025 17 

3.3.3 Overview of financial instruments 

BDEAC’s financial assets and liabilities can be analysed as follows: 

FINANCIAL INSTRUMENT CATEGORY 

POSITION AT 31 DECEMBER 2024 

At amortised 

cost 

At fair value 

through 

profit or loss 

At fair value 

through OCI (not 

reclassified to profit or loss) 

TOTAL 

FINANCIAL ASSETS     

Cash and cash equivalents 66,160 - -  66,160 

Loans and advances to customers 654,056 - -  654,056 

Deposits and guarantees paid 3,057 - -  3,057 

Investments in equity - 4,174     -  4,174 

Loans to employees 2,075 - -  2,075 

Other assets 200,773 - - 200,773 

Total financial assets 926,121 4,174 -  930,295 

FINANCIAL LIABILITIES     

Bond issues 319,682 - - 319,682 

Ordinary borrowings and related 

liabilities 
138,195 - - 138,195 

Cash deposits 24,962 - - 24,962 

Guarantee deposits 6,485 - - 6,485 

Shareholder current accounts 25,183 - - 25,183 

Other liabilities 54,964 - - 54,964 

Total financial liabilities 569,471 - - 569,471 
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FINANCIAL INSTRUMENT CATEGORY 

POSITION AT 31 DECEMBER 2023 

At amortised 

cost 

At fair value 

through 

profit or loss 

At fair value 

through OCI (not 

reclassified to profit or loss) 

TOTAL 

FINANCIAL ASSETS     

Cash and cash equivalents 63,023 - -  63,023 

Loans and advances to customers 654,186 - -  654,186 

Deposits and guarantees paid 2,744 - -  2,744 

Investments in equity - 5,025     -  5,025 

Loans to employees 2,402 - -  2,402 

Other assets 13,536 - - 13,536 

Total financial assets 735,891 5,025 -  740,916 

FINANCIAL LIABILITIES     

Bond issues 306,607 - - 306,607 

Ordinary borrowings and related 

liabilities 
188,474 - - 188,474 

Cash deposits 15,195 - - 15,195 

Guarantee deposits 5,254 - - 5,254 

Shareholder current accounts 49,760 - - 49,760 

Other liabilities 11,692 - - 11,692 

Total financial liabilities 576,982 - - 576,982 

3.4 Loans and advances to customers 

The Bank's loan portfolio includes loans granted in the public (commercial and non-market 

segments) and private sectors. Loans are measured at amortised cost. 

3.4.1 General principles 

Loans granted by the Bank are denominated in CFA francs (XAF) and bear fixed interest rates. 

All loans are recorded at the contractual interest rate, which reflects the market rate. 

Borrowers may make early repayments on these loans subject to the conditions set out in the 

loan agreements. 

3.4.2 Interest, fees and commission on loans and advances to customers 

Interest, commitment fees and commission on loans and advances to customers are 

recorded at the effective interest rate (EIR) for the year in which they are earned. 

Restructuring fees for restructured loans modify the initial effective interest rate. Interest 

accrued but not yet due at the reporting date is recorded under accrued interest on loans. 

Interest and late-payment penalties are accrued on unpaid instalments after a grace period 

of thirty (30) days. 

Flat fees (origination and processing fees) are collected only once when the loan application 

has been reviewed and assessed. They are recognised in the statement of profit or loss over 

the life of the loan taken out to finance the project. 

Financing arrangement fees are recognised in profit or loss as soon as they are earned. 
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3.4.3 Impairment of loans and advances to customers 

The quality of the customer loan portfolio is classified according to three "stages" based on 

the concept of a “significant increase in credit risk” since origination (initial recognition): 

• stage 1 loans and advances correspond to financial assets that have a low credit risk 

or that have not had a significant increase in credit risk since initial recognition; 

• stage 2 loans and advances include assets that have had a significant increase in credit 

risk since initial recognition, or a rating that is below the sensitivity threshold applied by 

BDEAC. Restructured loans are a special type of stage 2 loan and are monitored for 18 

months after their restructuring; 

• stage 3 loans and advances include all financial assets that are more than 90 days past 

due or are considered credit-impaired. There has been no change in the impairment 

model, which is the same under IFRS 9 and IAS 39. 

(a) Impairment model for expected losses on stage 1 and 2 loans and advances 

Expected credit losses (ECL) are the estimated average credit losses weighted by the 

probability of default. This weighting must take account of information about past events, 

current conditions and forecasts of future economic conditions. Expected credit losses are 

determined for groups of loans and advances by discounting at the effective interest rate 

using the following formula: 

ECL = PD x LGD x EAD 

where: 

o PD = probability of default; 

o LGD = loss given default; 

o EAD = exposure at default. 

PDs and LGDs are determined using the Bank's internal rating model, which is aligned with the 

same scale used by Moody's, Fitch and Standard & Poor's. 

All outstanding loans, advances and financing commitments are taken into account when 

calculating the EAD. A credit conversion factor is applied to the undrawn portion of financing 

commitments to determine the credit equivalent amount. 

Cash flow shortfalls are discounted over a period of one year for stage 1 loans and advances 

and over the residual maturity of the cash flows for stage 2 items. 

(b) Impairment model for expected losses on stage 3 loans and advances 

Expected losses are calculated for each instrument and correspond to the difference 

between the discounted amounts (at the effective interest rate) of future cash flows 

(expected from the borrower, financial guarantees, etc.) and the carrying amount at the 

reporting date. This difference is recognised in cost of risk in the statement of profit or loss. 

Interest income is calculated based on the net carrying amount. The difference between 

interest income calculated based on the gross value and interest income calculated based 

on the net carrying amount is recorded under cost of risk in the statement of profit or loss. 

3.4.4 Restructured, renegotiated or amended loans 

When the terms of a loan are modified, the Bank analyses the reasons for the changes 

(restructuring, renegotiation, adjustment) and assesses the substantial nature of the changes 

on a case-by-case basis. 
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(a) Modifications not deemed substantial 

In the event the terms of a loan are modified due to the borrower’s financial difficulties, the 

loan is considered credit-impaired (stage 3) and is discounted by an amount representing 

the difference between the present value of the contractual cash flows initially estimated 

and the present value of the expected future principal and interest payments after the 

restructuring. The discount rate used is the effective interest rate. This discount is recorded 

within cost of risk in profit or loss. It is recognised as a deduction from the corresponding 

amount outstanding in the statement of financial position and charged to profit or loss over 

the term of the loan. This loan is reclassified as performing when there is no longer any 

uncertainty about the borrower's ability to honour its commitments. 

In the event the terms of a loan are modified for reasons other than the borrower’s financial 

difficulties, the amount concerned is classified within stage 2. The gross carrying amount of 

the loan is then recalculated so that it is equal to the present value of the renegotiated or 

modified contractual cash flows discounted at the original effective interest rate. The resulting 

difference (profit or loss) is recorded in net income under cost of risk and then amortised in 

profit or loss over the term of the loan. 

(b) Substantial modifications 

Where there has been a substantial modification in the terms of a loan, the contractual rights 

to the cash flows of the original loan are deemed to have expired. In this case, a new loan is 

recognised at fair value, while the original loan is derecognised. The difference between the 

carrying amount of the loan derecognised and the fair value of the new loan is recognised 

within cost of risk in profit or loss. Any impairment previously recognised on the loan is adjusted 

or written back in full. 

3.4.5 Upfront funding for project preparation studies 

Upfront funding for project preparation studies is an advance granted by the Bank to finance 

the cost of a feasibility study for a project. 

Upfront funding granted by BDEAC shall be repayable by the borrower if the studies conclude 

that the projects are viable. If the study results in a project financed by the Bank, the cost plus 

interest is added to the amount of the funding and therefore represents the first disbursement. 

If the study results in a viable project that the Bank is not asked to finance, the advance plus 

interest is repaid to the Bank over a defined period and at a given interest rate. In the event 

the studies determine the project is not viable, half of the expenditure incurred in connection 

with the studies represents a subsidy granted by the Bank and is recognised as an expense 

for the period, while the liability for the other half lies with the government concerned and is 

reimbursed to the Bank. 

3.4.6 Subsidies and similar mechanisms 

Loan subsidies are paid by governments and lenders to reduce the cost of loans for borrowers. 

These subsidies allow the Bank to grant concessional loans based on market resources (by 

reducing the average cost of funding allocated to each of the loans concerned). 

3.4.7 Financial guarantees and financing commitments 

Financing commitments given include amounts still to be paid under loan agreements signed 

with customers. The Bank monitors the undrawn amounts under such financing commitments. 

Guarantees exist for some of these loans, enabling the Bank to be reimbursed by the 

guarantor companies in the event its customers default. The fair value of these guarantees is 

their nominal value and the guarantees are monitored by the Bank as financing 

commitments received. 
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Financing commitments received also include drawdowns not yet made on loans granted to 

the Bank. 

BDEAC also provides financial guarantees (mainly signature commitments under guarantee 

or counter-guarantee agreements relating to short-, medium- or long-term facilities), under 

which it is required to reimburse the beneficiary’s lenders in the event of default by said 

beneficiary. At end-2024, the Bank had not provided any signature commitments on behalf 

of its customers. 

3.5 Property, plant and equipment 

3.5.1 Recognition and measurement 

Property, plant and equipment are recognised at acquisition cost less accumulated 

depreciation, amortisation and impairment. Cost includes expenditure that is directly 

attributable to the acquisition of the asset. Software that is an integral part of the equipment 

purchased is capitalised as part of the cost of that equipment. Where significant component 

parts of a particular asset have different estimated useful lives, they are recognized as 

separate assets (major components). 

Land is recognised on the basis of valuations carried out by independent experts from outside 

the Bank. A revaluation is carried out when the fair value differs significantly from the carrying 

amount. 

Accumulated depreciation at the revaluation date is eliminated from the gross carrying 

amount of the asset and the net amount is restated to reflect the asset’s revalued amount. 

On disposal, any revaluation reserve relating to the particular asset sold is transferred to 

retained earnings. 

3.5.2 Depreciation and impairment tests 

Depreciation of property, plant and equipment is calculated on a straight-line basis. The 

residual values, useful lives and depreciation methods used for property, plant and 

equipment are reviewed at the end of each calendar year and adjusted prospectively 

where necessary. 

Land owned outright is not depreciated. Work in progress is recorded at cost and not 

depreciated. It is reclassified when the assets in question are ready for use. Depreciation of 

work in progress begins when the assets are ready for their intended use and is calculated to 

write off the cost of property, plant and equipment on a straight-line basis over the expected 

useful life of the assets concerned.  

The following depreciation rates were used: 

• Buildings: 

- Structural works, partitions, suspended ceilings   2% 

- Façade cladding       10% 

- Fixtures, fittings and cabling      5% 

- Metal and timber joinery (interior and exterior)   4% 

- Roof sealing works, other roofing and similar works    4% 

- Elevators, hoists, aerial platforms and other lifting equipment 3.33% 

- Air-conditioning, ventilation, smoke extraction   5% 

- Plumbing/bathrooms and sanitary equipment   3.33% 

- External works (technical facilities, infrastructure and utilities) 3.33% 

• Furniture and equipment       10% 
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• Fixtures, fittings and installations       5% 

• IT equipment        20% and 33% 

• Vehicles         20% 

3.6 Intangible assets  

Intangible assets mainly comprise software purchased on the market. Software is amortised 

on a straight-line basis over periods ranging from three to ten years. 

3.7 Investment property 

3.7.1 Recognition and measurement 

Investment property comprises land and buildings (or part thereof) held to earn rentals and/or 

for capital appreciation. Investment property is initially measured at cost and subsequently 

carried at amortised cost. Subsequent expenditure is included in the carrying amount of the 

investment property when it increases its capacity or is intended to replace significant parts 

of the property. 

As the Bank applies the cost model, all investment property is measured at cost less 

accumulated depreciation and accumulated impairment as measured at the reporting 

date. 

3.7.2 Reclassifications to or from investment property 

Transfers from investment property to property, plant and equipment or vice versa are made 

only if there is a change in the way in which the property is used. When an item of property, 

plant and equipment becomes an investment property as a result of a change in the way it 

is used by the Bank, there is no impact on the carrying amount of the property reclassified. 

3.7.3 Derecognition of investment property 

Investment property is derecognised on disposal or when it is permanently withdrawn from 

use and no future economic benefit is expected from its retirement. 

3.7.4 Rental income from investment property 

Rental income from investment property is recognised as income on a straight-line basis over 

the entire lease term. Concessions granted by the Bank under a lease are an integral part of 

total net rental income over the entire lease term. 

3.8 Assets under construction 

Assets under construction are not depreciated. On completion of the project to which they 

relate, their accumulated cost is transferred to the appropriate asset category; this cost is 

then depreciated in accordance with the Bank's policy. 

3.9 Leases 

Bank as lessee 

Following the introduction of IFRS 16, leases with a unit value of more than USD 5,000 or a term 

of more than one year are recognised in the statement of financial position. Rental expenses 

therefore only include expenses relating to short-term leases or leases where the value of the 

underlying asset is low, as well as variable rents not indexed to an index or a rate.  

IFRS 16 provides lessees with a single model for accounting for leases on the statement of 

financial position. The lessee recognises a "right-of-use" asset representing its right to use the 

underlying asset, and a lease liability representing its obligation to make lease payments. 
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A contract or part of a contract is or contains a lease if it conveys the right to control the use 

of an identified asset for a certain period of time, in exchange for consideration. The Bank 

recognises a right-of-use asset and a lease liability at the lease commencement date.  

The right-of-use asset is initially measured at cost, and subsequently at cost less any 

accumulated depreciation and impairment, and may be adjusted in light of certain 

remeasurements of the lease liability.  

The lease liability is initially measured at the present value of the future lease payments at the 

commencement of the lease. The lease liability is then increased to reflect interest expense 

and decreased to reflect lease payments made. The lease liability is remeasured in the event 

of a modification in future lease payments following a change in the index or rate, a change 

in amounts expected to be payable under a residual value guarantee or, where applicable, 

a reassessment of whether a purchase or extension option will be exercised, or a termination 

option will not be exercised (once such outcomes become reasonably certain).  

The lease term used is the non-cancellable term during which the Bank has the right to use 

the underlying asset, plus any renewal or termination options provided for in the lease if these 

are reasonably certain to be exercised. Reasonable certainty takes into account all the 

economic aspects of the lease contract and past experience with similar contracts. The asset 

is automatically depreciated over the shorter of the lease term and the useful life, except 

where ownership of the underlying asset is transferred to the lessee or there is a purchase 

option whose exercise is deemed reasonably certain, in which case the asset is systematically 

depreciated over its useful life.  

The Bank presents right-of-use assets and current and non-current lease liabilities on specific 

lines of its statement of financial position.  

In the statement of profit or loss, depreciation expense is included in recurring operating items, 

while interest expense is included in financial items. Short-term leases (lease term of one year 

or less) or leases with a low-value underlying asset (USD 5,000 or less) are excluded from this 

scope and are recognised within rental expenses. In the statement of cash flows, repayments 

of the nominal amount are included in financing activities. The portion of rental income 

corresponding to interest paid on borrowings is accounted for as cash flow from operations.  

Bank as lessor 

At the commencement of, or upon the modification of, a contract that contains a lease 

component, the Bank allocates the contract consideration to each lease component on the 

basis of its respective standalone selling price. When the Bank acts as lessor, it determines 

whether the contract represents a finance lease or an operating lease at the 

commencement of the lease. 

To classify each lease contract, the Bank assesses whether the lease transfers substantially all 

the risks and rewards incidental to ownership of the underlying asset. If this is the case, the 

lease is classified as a finance lease; otherwise, it is accounted for as an operating lease. As 

part of this assessment, the Bank considers certain indicators, such as whether the lease is for 

the major part of the economic life of the underlying asset. 

3.10 Provisions 

When the Bank expects a provision to be reimbursed, for example owing to an insurance 

policy, the reimbursement is booked as a separate asset but only if it is virtually certain. 
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3.11 Employee benefits 

(a) Short-term benefits 

Short-term benefits include salaries, bonuses and all non-cash benefits such as health 

insurance contributions and transport allowances. Short-term employee benefit obligations 

are measured on an undiscounted and are expensed as the related service is provided. 

Short-term employee benefits are expensed when the corresponding service is provided. A 

liability is recognised for the amount that the Bank expects to pay if it has a present legal or 

constructive obligation to make the payment in return for services rendered by the employee 

and if that obligation can be reliably estimated. 

(b) Defined contribution plans: contributions to national social security funds 

Contributions payable under defined contribution plans are expensed when the 

corresponding service is provided. Prepaid contributions are recognised as an asset to the 

extent that a cash refund or a reduction in future payments is possible. 

The Bank and all its employees pay into a statutory defined contribution plan with the 

Congolese Caisse Nationale de Sécurité Sociale (CNSS). Contributions are determined by 

local law and are currently capped at 24.28% of employees' gross salary. Contributions are 

charged to the statement of profit or loss and other comprehensive income in the period to 

which they relate. 

(c) Defined benefit plans: retirement benefits 

Pursuant to Article 15 of the Employee Regulations, employees who have reached retirement 

age, set at 60 years, are eligible for retirement benefits. On retirement, all employees are 

entitled to retirement benefits calculated as follows:  

• six (6) months of the final gross salary of any employee with at least ten (10) years of 

continuous service;  

• eight (8) months of the final gross salary of any employee with between ten (10) and 

fifteen (15) years of continuous service; 

• ten (10) months of the final gross salary of any employee with between fifteen (15) 

and twenty (20) years of continuous service; 

• twelve (12) months of the final gross salary of any employee with more than twenty 

(20) years of continuous service. 

The Bank also gives retiring employees a gift with a value equal to the amount of their last 

total monthly remuneration, but not less than one (1) million CFA francs. 

The Bank's liability under this retirement benefit obligation falls within the scope of defined 

benefit plans, under which the employer undertakes to provide specific benefits (payment 

upon retirement), depending on the employee's length of service and salary. 

Such plans create a liability for the employer with regard to its employees and result in the 

recognition of provisions. The amounts concerned are periodically valued by independent 

actuaries. 

Obligations under defined benefit plans are estimated using the projected unit credit 

method. Using actuarial assumptions, this method takes into account mortality, employee 

turnover and salary projections, as well as assumptions specific to each plan and regulatory 

provisions. 

Discount rates are determined by reference to the average yield on bonds issued by CEMAC 

member states at the valuation date.  
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Actuarial gains and losses arising from changes in actuarial assumptions or experience 

adjustments are recognised in other comprehensive income and are never reclassified to 

profit or loss. 

Past service costs relating to a plan amendment or modification are recognised immediately 

in profit or loss for the year. For each plan, when the amount to be recognised (the amount 

of the obligation net of the value of plan assets and deferred items) is a liability, it is included 

under "Provisions"; if it is an asset, it is included in "Other financial assets". 

Retirement benefits are recognised under personnel expenses, except for interest costs and 

returns on plan assets, which are classified within financial income and expenses. 

These benefits are paid directly by the Bank to the beneficiary. The plan is fully funded by the 

Bank and employees are under no obligation to pay into the plan. 

The Bank has no plan assets for its retirement plan. The defined benefit obligation is calculated 

annually by a qualified actuary using the projected unit credit method. Remeasurements of 

the net defined benefit liability that include actuarial gains and losses are recognised 

immediately in other comprehensive income. 

Actuarial assumptions 

The actuarial assumptions used to measure the present value of retirement benefits at the 

reporting date are as follows: 

Actuarial assumptions 2024 2023 

Discount rate 6.00% 6.00% 

Salary increase rate 2.00% 2.00% 

Employee turnover rate 1.47% 1.47% 

Retirement age 60 60 

Mortality table CIMA table CIMA table 

Actuarial risks relating to retirement benefit plans mainly arise from changes in the discount 

rate and salary increases. The discount rate applied remained unchanged between 2024 

and 2023 and corresponds to the average yield on bonds issued by CEMAC member states. 

A change of 50 basis points in the discount rate used would lead to a change in the retirement 

benefit obligation in the opposite direction of around XAF 32.47 million. Similarly, a change in 

the salary increase rate of 50 basis points would lead to a change in the same direction in the 

retirement benefit obligation of around XAF 35.63 million. 

INFORMATION ON RETIREMENT BENEFIT OBLIGATIONS 2024 2023 

CHANGE IN BENEFIT OBLIGATION   

Benefit obligation at 1 January 926 727 

Interest cost 56 

 

43 

 Current service cost 105 156 

Benefits paid - - 

Other movements - - 

Benefit obligation at 31 December 1,087 926 

CHANGE IN PLAN ASSETS   

Plan assets at 1 January - - 

Return on fund - - 

Benefits paid from fund - - 

Amounts paid into fund - - 

Internal transfers - - 

Actuarial gains and losses - - 
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INFORMATION ON RETIREMENT BENEFIT OBLIGATIONS 2024 2023 

Plan assets at 31 December - - 

BENEFIT EXPENSE FOR THE PERIOD   

Current service cost 105 116 

Past service cost 0 40 

Total service cost 105 156 

Interest cost     56 43 

Return on fund - - 

Total net interest 56 43 

Other movements - - 

Benefit expense for the period 161 199 

ACTUARIAL GAINS AND LOSSES AFFECTING COMPREHENSIVE 

INCOME   

- Gains and losses arising on changes in demographic assumptions - - 

- Gains and losses arising on changes in financial assumptions - - 

- Gains and losses arising on experience adjustments - - 

- Gains and losses on assets (other than financial income) - - 

TOTAL - - 

CHANGE IN PROVISIONS   

Provisions at 1 January 926 727 

Expense for the year 161 199 

Benefits paid directly by the employer - - 

Transfers and other movements - - 

Change in scope of consolidation - - 

Provisions at 31 December 1,087 926 

As there was no change in actuarial assumptions, there are no actuarial gains or losses. 

(d) Other benefit entitlement 

The estimated monetary liability for employees who had accrued annual leave at the 

reporting date is recognised as an accrued expense. 

3.12 Special funds 

Special funds are granted by different institutions to finance various plans. The amounts 

received are recognised as liabilities in the statement of financial position. Further details are 

provided in Note 22. 

3.13 Share capital 

Ordinary shares are classified as share capital within equity. Any premium received in excess 

of the par value of the shares is classified as additional paid-in capital within equity. 

3.14 Dividends 

Dividends on ordinary shares are recognised as a liability when the distribution is authorised 

and is no longer at the Bank’s discretion. Once a distribution is authorised by the general 

meeting, the amount is deducted directly from equity. 

3.15 Taxation 

There are no tax provisions, as the Bank is exempt from income tax. 

3.16 Contingent liabilities  

To meet its customers' financial needs, the Bank enters into various binding commitments and 

contingent liabilities. These include financial guarantees, letters of credit and other lending 

commitments. Approved and guaranteed letters of credit are recognised as off-balance 
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sheet items and treated as contingent liabilities. Management estimates the outcome and 

financial impact of contingent liabilities on the basis of information available as of the date 

the financial statements are authorized for issue by the directors. Any expected loss is 

charged to the statement of comprehensive income. 

3.17 New and amended standards and interpretations 

The preparation of financial statements under IFRS requires the use of certain critical 

accounting estimates. BDEAC management is also required to exercise its judgement when 

applying accounting policies.  

LIBOR reform 

In connection with this reform, the Bank’s existing foreign currency contracts indexed to LIBOR 

are denominated in USD, the reference rate in force until 1 July 2024. EUR contracts are at 

fixed interest rates. Floating-rate contracts were renegotiated at SOFR. 

Main standards, amendments and interpretations mandatorily applicable as of 1 January 

2024 

A number of amendments were made to existing standards in force for the year under review. 

These amendments, which have little or no impact on the Bank's financial statements, 

concern: 

•  IFRS 16 “Leases” (amended); 

• IAS 1 “Presentation of Financial Statements” (amended); 

• IFRS 7 “Financial Instruments: Disclosures” (amended) and IAS 7 “Statement of Cash 

Flows” (amended); 

• Amendments to IAS 12 “Deferred Tax related to Assets and Liabilities arising from a Single 

Transaction”; 

These amendments have no material impact on the financial statements for the year ended 

31 December 2024.  

Main standards, amendments and interpretations published by the IASB and available for 

adoption as of 1 January 2024 but not early adopted 

The following standards and amendments are not yet in force and have not been early 

adopted: 

Standard Nature of change Potential impact 

IAS 21 “The Effects 

of Changes in 

Foreign Exchange 

Rates” (amended) 

These amendments require an entity to 

apply a consistent approach to assessing 

whether a currency is convertible into 

another currency and, if not, to estimate 

the exchange rate to be used and the 

disclosures to be made. 

Effective for reporting periods beginning 

on or after 1 January 2025. 

The Bank does not 

expect to be affected 

by the adoption of 

these amendments. 

IFRS 9 “Financial 

Instruments” 

(amended) and 

IFRS 7 “Financial 

These amendments introduce 

requirements for the measurement and 

disclosure of instruments with contingent 

clauses, and for more detailed 

The Bank has yet to 

assess the impact of 
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Standard Nature of change Potential impact 

Instruments: 

Disclosures” 

(amended) 

disclosures on contracts referencing 

financing arrangements with suppliers of 

nature-dependent electricity. 

Effective for reporting periods beginning 

on or after 1 January 2026. 

adopting these 

amendments. 

IFRS 18 

“Presentation and 

Disclosure in 

Financial 

Statements” 

IFRS 18 replaces IAS 1 “Presentation of 

Financial Statements”. The standard 

introduces new requirements for the 

presentation of profit. 

Effective for reporting periods beginning 

on or after 1 January 2027. 

The Bank expects to be 

impacted to some 

extent by the adoption 

of this new standard. 

However, it has yet to 

make a detailed 

assessment of this 

impact. 

IFRS 19 “Subsidiaries 

without Public 

Accountability: 

Disclosures” 

IFRS 19 allows certain subsidiaries to 

apply IFRS accounting standards with 

reduced disclosure requirements. 

Effective for reporting periods beginning 

on or after 1 January 2027. 

The Bank does not 

expect to be affected 

by the adoption of 

these amendments. 

4 NET BANKING INCOME 

Net banking income was calculated as follows: 

 2024 2023 

Interest on loans and related income 40,181 47,504 

Fee and commission income 7,310 5,135 

Interest on borrowings and related expenses (33,288) (33,880) 

Fee and commission expenses (241) (313) 

Investment income 1,917 1,735 

TOTAL 15,880 20,181 

Fees and commission income received from customers breaks down as late-payment 

penalties received on loans to customers (XAF 3,110 million in 2024 compared with XAF 2,284 

million in 2023) and other fee and commission income on loans to customers (XAF 4,201 million 

in 2024 versus XAF 2,851 million in 2023). 

Interest on borrowings and related expenses can be analysed as follows: 

 2024 2023 

Interest on bonds 18,770 19,965 

Accrued interest on bonds not yet due 3,037 461 

Interest on ordinary borrowings 9,377 11,609 
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 2024 2023 

Accrued interest on ordinary borrowings not yet due 1,254 909 

Interest on cash deposits 762 632 

Accrued interest on cash deposits not yet due 88 304 

TOTAL 33,288 33,880 

Investment income corresponds to interest earned on term deposits placed with certain 

financial institutions in the sub-region. 

5 FOREIGN EXCHANGE GAINS AND LOSSES 

Foreign exchange gains and losses can be analysed as follows: 

 2024 2023 

Foreign exchange gains 303 357 

Foreign exchange losses (2,452) - 

TOTAL (2,149) 357 

Foreign exchange gains and losses mainly relate to the repayment and conversion at year-

end of transactions and balances relating to USD-denominated loans taken out with the Arab 

Bank for Economic Development in Africa (BADEA) and Afreximbank. 

6 OTHER OPERATING INCOME 

Other operating income can be analysed as follows: 

 2024 2023 

Banking fees and commission received 59 100 

Other sundry income 10 507 

Gains (losses) on disposals of assets 0 (10) 

TOTAL 69 597 

Banking fees and commission received relate to loan application processing fees. 

7 PERSONNEL EXPENSES 

Personnel expenses can be analysed as follows: 

 2024 2023 

Wages and salaries 3,989 3,724 

Bonuses and gratuities 2,150 1,940 

Social security contributions 647 624 

Cost of retirement benefits 669 311 

Healthcare and medical insurance expenses 584 470 
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 2024 2023 

Vocational training 34 126 

Other employee benefit expenses 290 342 

TOTAL 8,363 7,537 

Social security contributions paid under a defined contribution plan (to the Congolese Caisse 

Nationale de Sécurité Sociale [CNSS] for executives and supervisors, and to national social 

security funds for junior staff) correspond to the cost borne by the Bank in respect of this 

obligation. 

The Bank has also set up a supplementary retirement scheme for its employees in the form of 

a defined contribution plan. Under this plan, the Bank pays a contribution equal to 7.2% of 

employees' (gross) salary, with employees contributing 4.8% of their gross salary. 

8 OTHER ADMINISTRATIVE EXPENSES 

This caption can be analysed as follows: 

 2024 2023 

Minor supplies and equipment 317 283 

Telecommunications and other expenses 394 336 

Transport and travel 852 694 

Rental expenses and service charges 94 108 

Maintenance and repairs 400 388 

Technical assistance 68 0 

Business travel and entertainment 699 847 

Costs related to General Meetings and meetings of other 

bodies 
836 1,265 

Fees paid to intermediaries and advisers 727 503 

Other 384 451 

TOTAL 4,771 4,875 

9 DIVIDENDS RECEIVED 

Dividends recognised in the year for an amount of XAF 239 million relate to the Afreximbank 

shares held by the Bank. 

10 OTHER FINANCIAL INCOME AND EXPENSES 

The balance of this item consists mainly of losses on irrecoverable customer receivables (XAF 

402 million) and losses on the valuation of equity investments (XAF 258 million). This item also 

includes interest expenses on retirement benefit obligations (XAF 56 million) and lease liabilities 

(XAF 31 million). 

 

11 DEPRECIATION, AMORTISATION AND PROVISIONS 
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 2024 2023 

Depreciation of property, plant and equipment 457 275 

Amortisation of intangible assets 119 34 

Depreciation of investment property 314 314 

Depreciation of right-of-use assets 144 144 

TOTAL 1,034 767 

Notes 16, 17 and 24 below provide an analysis, by asset category, of the calculation of the 

depreciation/amortisation charge for property, plant and equipment and intangible assets. 

The depreciation/amortisation rates applied to each asset category are those set out in Notes 

3.5.2 and 3.6 above. 

12 CASH AND CASH EQUIVALENTS 

This caption can be analysed as follows: 

 
31 Dec. 

2024 

31 Dec. 

2023 

Cash in hand 10 5 

Assets held with the central bank (BEAC) 33,904 44,985 

Amounts held with local banks 5,993 1,670 

Term deposits 10,000 5,000 

Managed funds 13,853 11,363 

Debt securities 2,400 - 

Less: Impairment of short-term investments - - 

TOTAL 66,160 63,023 

As part of its activities, the Bank has been mandated to manage and monitor the transactions 

carried out by FODEC (Community Development Fund) and the General Budget Support 

(ABG) organisation of the French Development Agency (AFD). To ensure efficient tracking of 

the operations initiated by these bodies and to avoid any confusion with the Bank’s own 

transactions, specific accounting headings are assigned to these organisations in the Bank's 

books, and these accounts are grouped together under “Managed funds”. At 31 December 

2024, the balance of these funds stood at XAF 13,853 million, of which XAF 6,048 million relating 

to FODEC and XAF 7,805 million to ABG. 

13 LOANS AND ADVANCES TO CUSTOMERS 

Net outstanding loans and advances to customers amounted to XAF 654,056 million at 31 

December 2024. Based on the quality of the signatures comprising this caption, it can be 

analysed as follows, including by maturity of the amount outstanding: 

 31 Dec. 2024 31 Dec. 2023 

Performing loans and advances 235,850 400,051 

Under-performing loans and advances 420,613 259,516 
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 31 Dec. 2024 31 Dec. 2023 

Credit-impaired loans and advances 61,581 62,071 

Less:  Impairment of loans and advances (63,988) (67,452) 

Net total 654,056 654,186 

Maturity of net outstanding loans and advances 
  

Loans and advances due 73,282 66,963 

Less than 3 years 323,569 281,900 

3 to 5 years 124,287 146,879 

5 to 10 years 103,448 138,334 

After 10 years 29,470 20,110 

The Bank's gross outstanding loans and advances fell by 0.50%, mainly as a result of a 

significant reduction in loan disbursements during the year (XAF 49,778 million compared with 

XAF 76,641 million in 2023). 

The Bank continues to apply a policy of selective lending with regard to the counterparties 

receiving its financing. A review of its outstanding loans and advances resulted in a greater 

volume of items being downgraded, with performing loans and advances (stage 1) falling by 

around 41%, while under-performing loans and advances (stage 2) rose by 62% and credit-

impaired loans and advances (stage 3) remained virtually unchanged. Some of the steps 

taken to recover amounts due that were launched in previous years have borne fruit in the 

current financial year, and others begun in the financial year under review are expected to 

be completed successfully in the coming months. 

14 OTHER FINANCIAL ASSETS 

This caption can be analysed as follows: 

 
31 Dec. 

2024 

31 Dec. 

2023 

Other financial assets at amortised cost  5,132  5,146 

Financial assets at fair value 4,174 5,025 

TOTAL 9,306 10,171 

Other financial assets at amortised cost (XAF 5,132 million) mainly comprise deposits and 

guarantees paid (XAF 3,057 million) and loans granted to employees (XAF 2,075 million). 

Movements in this asset category during the period were as follows: 

 31 Dec. 2023 

Movements 

during the 

period 

31 Dec. 2024 

Afreximbank loan guarantee 2,744 0 2,744 

Miscellaneous other sureties 0 313 313 

Loans to employees 2,402 (327) 2,075 

 
5,146 (14) 5,132 
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Financial assets at fair value correspond to the value of shares in other entities held by the Bank 

in accordance with its equity investment strategy. These instruments are recognised at fair 

value through profit or loss. 

Financial assets at fair value are recognised either through profit or loss or through other 

comprehensive income. Classification in one of the above categories is determined on a case-

by-case basis. 

The table below shows the value of these investments at 31 December 2024. 

Entity name 
Date of 

acquisition 
Business sector 

Acquisition 

cost 

Change in 

fair value 

during the 

period 

Carrying 

amount 

Commercial Bank Chad 

(CBT) 

21 July 

1989 

Finance – 

Commercial 

banking 

101 +32 133 

Banque Congolaise de 

l'Habitat (BCH) 

20 July 

2007 

Finance – 

Commercial 

banking 

200 -95 105 

Afreximbank 
9 Aug. 

2019 

Finance – 

Development 

banking 

2,279 +1,328 3,607 

African Solidarity Fund 
30 June 

2023 

Finance – 

Development 

banking 

100 +229 329 

   2,680 +1,494 4,174 

Estimated fair value of equity investments 

Equity instruments held by the Bank are not listed on a stock exchange. Furthermore, there 

are no directly or indirectly observable price data for these equity instruments. As a result, the 

Bank uses the value of its share of the equity of the entities held as the Level 3 method of 

determining fair value for the equity investments in its portfolio. 

The resulting change in fair value is shown below. 

Entity name 

Percent 

ownership 

(%) 

Acquisition 

value 

Value of 

equity1 

Change in 

fair value 

     

Commercial Bank Chad (CBT) 1.31 101 10,155 +32 

Banque Congolaise de l'Habitat (BCH) 0.66 200 15,961 -95 

Afreximbank 0.08 2,279 4,508,0962 +1,328 

African Solidarity Fund 0.52 100 63,303 +229 

  2,680 4,597,514 +1,494 

 
1   These amounts are given at 31 December 2024, with the exception of the equity of Commercial Bank Chad (CBT), the amount of which 

is given at 31 December 2022, and African Solidarity Fund (FSA), the amount of which is given at 31 December 2023. 

2   Based on Afreximbank's 2024 annual report. 
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15 OTHER ASSETS 

Other assets comprise the following: 

 
31 Dec. 

2024 

31 Dec. 

2023 

Advances to governments against available subsidies 14 14 

Advances and downpayments on non-current assets 1,417 1,417 

Share capital called but not yet paid 192,541 8,811 

Amounts receivable on additional paid-in capital 755 755 

Prepaid expenses 2 11 

Amounts to be disbursed on loans and studies 0 (795) 

Items in the process of collection 2,499 0 

Sundry other assets 3,545 3,323 

TOTAL 200,773 13,536 

Advances against available subsidies correspond to disbursements made for projects eligible 

for ABG subsidies, but for which the validation procedure had not yet been completed at the 

disbursement date. 

Advances and downpayments on non-current assets relate to advances paid to the 

company in charge of refurbishing the head office building. Amounts to be disbursed on 

loans and studies are customer loans and advances pending settlement. Amounts receivable 

on additional paid-in capital relate to the balance of additional paid-in capital to be settled 

following the acquisition of the Libya Africa Investment Portfolio in 2007. 

 

The outstanding capital can be analysed by shareholder as follows: 

 
31 Dec. 

2024 

31 Dec. 

2023 

Cameroon 21,624 0 

Central African Republic 28,560 6,936 

Congo 21,624 0 

Gabon 21,624 0 

Burundi            6,197 0 

France               497 0 

Chad 21,624 0 

Bank of Central African States 68,996 0 

Morocco 1,262 1,262 

CEMAC Commission 320 400 

Arab Bank for Economic Development in Africa (BADEA) 213 213 

TOTAL 192,541 8,811 
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Sundry other assets mainly comprise assets held on behalf of employees with Harvest Asset 

Management and Attijari Securities Central Africa for XAF 3,331 million. 

16 INVESTMENT PROPERTY 

Investment property includes the Yoka Bernard building acquired by auction in 2013 following 

a compulsory collection procedure, as well as the land on which this building stands. This 

building was recorded as an asset on the Bank's statement of financial positions at 31 

December 2015, with a gross value of XAF 10,071 million (XAF 8,875 million for the building and 

XAF 1,196 million for the land). Changes in the value of this property during the period are 

summarised below: 

 2024 2023 

Gross value at 1 January 10,071 10,071 

Acquisitions in the period - - 

Accumulated depreciation at 1 January (2,560) (2,246) 

Depreciation expense for the period (314) (314) 

Balance at 31 December 7,197 7,510 

The Yoka Bernard building is depreciated in the same way as the Bank's other buildings. As in 

previous years, given the uncertainty surrounding the valuation and the collection of income 

generated by the building, management decided not to recognise rental income in the 

Bank's profit or loss. 

Under IAS 40, the fair value of investment property must be disclosed. Nevertheless, for the 

current financial year, the lack of an active market for comparable properties in the sub-

region poses significant challenges to the calculation of the fair value of the Yoka Bernard 

building. The effort that would be required to collect and validate the relevant alternative 

data to make this assessment would be substantial and time-consuming. As a result, the time 

required to carry out this assessment could compromise the relevance of the information for 

financial statement users. 
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17 PROPERTY, PLANT AND EQUIPMENT 

This caption can be analysed as follows: 

2024 Land and 

buildings 

 Equipment 

and furniture 

 Vehicles  Fixtures and 

fittings 

 Assets 

under 

construction 

  Total  

            

Gross value            

At 1 January 14,462  1,819  299  1,072  4,147  21,799 

Acquisitions  8,528  332  44  3,452  4,577  16,932 

Disposals/retirement -  -  -    (897)  (897) 

Reclassifications -    -    -  - 

At 31 December 22,990  2,151  343  4,524  7,827  37,834 

            

Accumulated depreciation            

At 1 January (3,212)  (1,703)  (147)  (697)  -  (5,759) 

Charges during the year (50)  -  (118)  (139)  -  (307) 

Reversals during the year -  42  -  -  -  42 

Depreciation of items retired -  -  -  -  -  - 

At 31 December (3,262)  (1,661)  (265)  (836)  -  (6,024) 

Net carrying amount 19,728  490  78  3,688  7,827  31,811 

 

Acquisitions during the year (XAF 16,932 million) relate in part to the value of work in progress to refurbish the head office building and to the 

acquisition of land to house the Bank's national representative office in Cameroon. 

Acquisitions also relate to the inclusion in the Bank's portfolio of a property complex acquired through foreclosure from Société Tchadienne 

d'Exploitation d'Hôtelière (SOTEXHO), following the enforcement of collateral pledged when the loan was granted due to the third party’s failure 
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to repay. The property complex consists of the La Tchadienne hotel (formerly the Novotel N'Djamena hotel) and the Irrisor hotel (formerly the Ibis 

N'Djamena hotel), located on the same plot of land in the Farcha district in the centre of N'Djamena, in the Republic of Chad. The total surface 

area of the plot is 37,966 sq.m., with all property title documents in order (land title no. 1997). 

The value of this asset was determined as the amount of the debt not recovered from the third party, and can be analysed as follows (in millions 

of CFA francs): 

Description Gross value Depreciation Net value 

Land 3,102 0 3,102 

Buildings 3,026 (30) 2,996 

Fixtures and fittings 3,404 (85) 3,319 

 9,532 (115) 9,417 

The Bank intends to take steps to sell this property as soon as possible. 
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2023 Land and 

buildings 

 Equipment 

and furniture 

 Vehicles  Fixtures and 

fittings 

 Assets 

under 

construction 

  Total  

            

Gross value            

At 1 January 14,462  1,779  237  914  2,179  19,571 

Acquisitions  -  40  122  158  2,210  2,530 

Disposals/retirement -  -  (60)    (242)  (302) 

Reclassifications -    -    -  - 

At 31 December 14,462  1,819  299  1,072  4,147  21,799 

            

Accumulated depreciation            

At 1 January (3,192)  (1,574)  (127)  (609)  -  (5,502) 

Charges during the year (20)  (129)  (38)  (88)  -  (275) 

Reversals during the year -  -  -  -  -  - 

Depreciation of items retired -  -  18  -  -  18 

At 31 December (3,212)  (1,703)  (147)  (697)  -  (5,759) 

Net carrying amount 11,250  116  152  375  4,147  16,040 
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18 INTANGIBLE ASSETS 

2024 Software 
 Software in 

progress 

 
Total 

Gross value      

At 1 January 2,680  744  3,424 

Acquisitions 13  -  13 

Inter-item transfers 253  (253)  - 

Disposals/retirement -  -  - 

At 31 December 2,946  491  3,437 

      

Accumulated amortisation      

At 1 January (2,568)  -  (2,568) 

Charges during the year (153)  -  (153) 

At 31 December (2,721)  -  (2,721) 

Net carrying amount at 31 December 2024 225  491  716 

 

2023 Software 
 Software in 

progress 

 
Total 

Gross value      

At 1 January 2,676  465  3,141 

Acquisitions 11  279  290 

Inter-item transfers -  -  - 

Disposals/retirement (7)  -  (7) 

At 31 December 2,680  744  3,424 

      

Accumulated amortisation      

At 1 January (2,602)  -  (2,602) 

Charges during the year (34)  -  (34) 

At 31 December (2,602)  -  (2,602) 

Net carrying amount at 31 December 2023 78  744  822 

 

Intangible assets include software acquired by the Bank.  

19 BORROWINGS 

The Bank's borrowings are financial liabilities at amortised cost. This is the only type of liability 

held by the Bank that falls into this category. 

Borrowings can be analysed by lender as follows:
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Lender name 
Amount 

authorised 

Amount 

drawn at 31 

Dec. 2024 

Amount 

drawn at 31 

Dec. 2023 

Interest 

rate 
Currency Maturity 

Amount 

outstanding at 

31 Dec. 2024 

Amount 

outstanding at 

31 Dec. 2023 

Afreximbank 1 32,071 31,443 31,443 
SOFR 

+5.25%  
USD 4 Sept. 2025 3,714 10,949 

Afreximbank 2 45,143 44,854 44,854 
 SOFR 

+5.25% 
USD 4 Dec. 2026 18,543 26,922 

BEAC – Revolving refinancing facility 60,000 103,500 103,500 2.45% XAF 16 Jan. 2024 36,463  45,374 

BEAC – Shareholder current account 240,000 120,000 120,000 2.45% XAF 31 Dec. 2025 25,183 49,760 

BEAC – Covid-19 refinancing facility 90,000 43,500 43,500 3.25% XAF 5 Nov. 2027 26,100 34,800 

SID credit facility       19,679            19,679  0 5.00% EUR 9 Nov. 2027 0 0 

BADEA 1 2,673 0 2,673 4% USD 1 Dec. 2024 0 475 

BADEA 2 8,018 8,018 8,018 
SOFR 

+4.25%  
USD 30 Sept. 2028 4,735 5,724 

BADEA 4 26,238 13,119 13,119 4.00% EUR 5 years 22,958 26,238 

BADEA 5 13,119 6,560 6,560 3.50% EUR 2 years 2,187 6,560 

World Bank 2,092 2,092 2,092 0.75% EUR 40 years 2,092 2,092 

European Investment Bank (EIB) 32,798 0 0 4.50% EUR 7 years 0 0 

China Development Bank (CDB) 2 26,238 26,238 26,238 3.70% EUR 20 Nov. 2025 5,246 10,492 

Islamic Development Bank (IsDB) 19,679 19,679 19,679 5.00% EUR - 13,687 17,708 

2020-2027 bond issue 100,000 106,792 106,792 5.45% XAF 31 Dec. 2027 63,402 84,332 

2021-2028 bond issue 100,000 112,071 112,071 5.60% XAF 8 Dec. 2028 91,052 113,548 

2022-2029 bond issue 100,000 110,845 110,845 6.00% XAF 30 Dec. 2029 109,224 108,728 

2024-2031 bond issue  54,770 0 
6.2%/5.95%

/4.70% 
XAF 

24 March 

2027, 2029 

and 2031 

56,004 0 

  908,760 823,160 751,384       480,590 543,702 

 

The Bank made all repayments due during the year.
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Other items which, together with borrowings, make up total liabilities at amortised cost at 

31 December, can be analysed as follows: 

 
31 Dec. 

2024 

31 Dec. 

2023 

Borrowings 480,590 543,702 

Cash deposits 24,962 15,000 

Guarantee deposits 6,485 5,254 

Accrued interest on borrowings 2,470 1,140 

Accrued interest on cash deposits 0 194 

TOTAL 514,507 565,290 

Cash deposits at 31 December 2024 relate to amounts deposited with the Bank by 

Fédération des Mutuelles Congolaises d'Epargne et de Crédit (MUCODEC) for XAF 15,000 

million, United Bank for Africa Congo for XAF 4,975 million, and International Commercial 

Bank (BCI) for XAF 4,987 million. 

Guarantee deposits at 31 December 2024 were received from Multiservices Angue 

Contacts SL (XAF 173 million), Banque Postale du Congo (XAF 604 million), Sara Shop (XAF 

750 million), Startone (XAF 1,696 million), Microbank Bonafide (XAF 130 million), Masando 

(XAF 728 million), Afrijet (XAF 829 million), UST (XAF 182 million), Charden Farell (XAF 250 

million) and Commercial Bank Chad (XAF 1,055 million). Accrued interest on these deposits 

amounted to XAF 88 million. 

20 OTHER LIABILITIES 

Other liabilities can be analysed as follows: 

 
31 Dec. 

2024 

31 Dec. 

2023 

Trade payables 595 183 

Supplementary retirement fund and related liabilities 4,103 2,852 

FODEC operations 129 129 

Tax and social security liabilities 503 428 

Cash advances 5,613 5,613 

Provisions for personnel expenses 1,625 1,356 

Accrued expenses 334 413 

Sundry liabilities 42,062 718 

TOTAL 54,964 11,692 

“Supplementary retirement fund and related liabilities” reflect the amount of contributions 

paid in by employees and by the Bank on behalf of employees, but which are still held in 

the Bank's books and treasury. 

Cash advances relate to contributions made by the syndicate banks that financed the 

Yoka Bernard loan for the repurchase of the building posted as collateral for the loan. 
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Provisions for personnel expenses correspond mainly to accrued paid leave and flight 

tickets for holidays, while accrued expenses relate to various operating expenses for which 

invoices have not yet been received. 

Sundry liabilities include the current portion of borrowings. 

21 REGULATED FUNDS AND SPECIAL FUNDS 

Special funds consist of funds from Window I of the CEMAC Community Development Fund 

(FODEC) managed by BDEAC in its capacity as financial agent (see Regulation 03/03-

CEMAC-046-CM-09 of 9 January 2003). These funds are financed by the Community 

integration tax levied through customs tariffs and held with BEAC. 

Special funds also include funds administered by the Bank in respect of the General Budget 

Support (ABG) paid by France. 

The special funds can be analysed as follows: 

Fund description 
31 Dec. 

2024 

31 Dec. 

2023 

FODEC funds 6,048 1,651 

General Budget Support (ABG) 7,805 9,712 

TOTAL 13,853 11,363 

Regulated funds were created to support the Bank's operational policy and form part of its 

own funds. They are funded by annual profits and are intended to be used to finance 

specific operations. Regulated funds can be analysed as follows: 

Fund description 
31 Dec. 

2024 

31 Dec. 

2023 

Study fund 1,941 1,941 

Interest subsidy fund 1,524 1,524 

Acquisition fund 4,830 4,830 

Forex hedging fund 0 1,000 

TOTAL 8,295 9,295 

With the exception of special funds, regulated funds form part of the Bank's own funds. 

As explained in Note 3.4.5 above, the study fund is used to grant upfront funding for project 

feasibility studies requested by governments. This upfront funding for project studies shall be 

repayable by the borrower if the studies conclude that the projects are viable. If the study 

results in a project financed by the Bank, the cost plus interest is added to the amount of 

the funding and therefore represents the first disbursement. If the study results in a viable 

project that the Bank is not asked to finance, the advance plus interest is repaid to the Bank 

over a defined period and at a given interest rate. If the study determines that the project 

is not viable, half of the expenditure incurred in connection with the study represents a 

subsidy granted by the Bank and recognised as an expense for the period, while the liability 

for the other half lies with the government concerned and is reimbursed to the Bank. 
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22 SUBSIDIES AND DONATIONS 

This item consists of the subsidy received from the French Republic under the General 

Budget Support (ABG), used to subside interest on loans to CEMAC member states, the 

balance of which represented XAF 13,473 million at 31 December 2024 and XAF 11,875 

million at 31 December 2023. Subsidies and donations also include a similar subsidy received 

from FODEC, the balance of which was XAF 3,751 million at 31 December 2024 and XAF 

1,307 million at 31 December 2023. 

23 PROVISIONS 

Provisions relate to provisions for retirement benefits. The rules for calculating this provision 

are set out in Note 3.11 (c) above. 

24 CLAIMS AND LITIGATION 

The Bank is a civil party in a number of cases arising from its day-to-day banking activities. 

The directors and management believe that the Bank has strong grounds for success and 

are convinced that it will secure favourable rulings in proceedings brought before the 

courts. In cases where the Bank could be unsuccessful or convicted, the directors and 

management believe that such cases would not have a significant impact on the Bank's 

operations, either individually or as a whole. Management also carried out an assessment 

of all claims pending at 31 December 2024 and did not identify any that warranted a 

provision. This position is supported by independent professional legal counsel. 

As a result of the above, the Bank's financial statements do not include any provisions to 

cover the risk of losses or litigation. 

25 LEASES 

These rights and obligations arise from the buildings leased by the Bank to house Gabon's 

national representative office and to accommodate some of its executives. 

The related right-of-use assets and lease liabilities can be analysed as follows: 

At 31 Dec. 2024 
Right-of-

use assets 

Lease 

liabilities 

Gabon national representative office 74 87 

Accommodation 282 372 

Total 356 459 

At 31 Dec. 2023 
Right-of-

use assets 

Lease 

liabilities 

Gabon national representative office 105 92 

Accommodation 395 523 

Total 500 615 
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Impacts on the financial statements for the year 

The main impacts of applying IFRS 16 on the financial statements at 31 December 2024 are 

as follows: 

Impacts on the statement of profit or loss 

In millions of XAF 31 Dec. 2024 31 Dec. 2023 

Additions and reversals of provisions – operating items 44 44 

Interest expense on lease liabilities (31) (40) 

PROFIT FOR THE YEAR 13 4 

Impacts on the statement of financial position 

FINANCIAL POSITION 

Change in lease liabilities: 

 31 Dec. 2024 31 Dec. 2023 

Within one year (166) (157) 

Between 2 and 5 years (293) (458) 

After 5 years 0 0 

TOTAL (459) (615) 

 

 
31 Dec. 2024 31 Dec. 2023 

Right-of-use assets under leases 356 500 

ASSETS 356 500 

LIABILITIES AND EQUITY 

In millions of XAF 

 

31 Dec. 2024 

    

31 Dec. 2023 

Lease liabilities 459 615 

TOTAL NON-CURRENT LIABILITIES 459 615 

Trade and other payables - - 

TOTAL CURRENT LIABILITIES - - 

LIABILITIES AND EQUITY 459 615 
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Detailed impact on right-of-use assets and lease liabilities  

RIGHT-OF-USE ASSETS 

In millions of XAF    Buildings 

Gross value    1,144 

Accumulated depreciation    (644) 

Accumulated impairment    - 

NET CARRYING AMOUNT AT 1 JAN. 2024 500 

Newly recognised assets    -  

Depreciation charge    (144)  

NET CARRYING AMOUNT AT 31 DEC. 2024 356 

Gross value    1,144 

Accumulated depreciation    (788) 

Accumulated impairment    - 

LEASE LIABILITIES 

In millions of CFA francs 
31 Dec. 2024 

AT 1 JANUARY 2024 615 

Increases - 

Decreases (156) 

AT 31 DECEMBER 2024 459 

Other disclosures 

The Bank has no low-value leases or other short-term contracts. There are no rents paid 

under contracts outside the scope of IFRS 16 or firm commitments for leases not yet 

commenced at the reporting date. 

26 OFF-BALANCE SHEET COMMITMENTS AND CONTINGENCIES  

The Bank's commitments are classified as commitments given, commitments received and 

signature commitments. These commitments are monitored off-balance sheet. 

Loans and grants not yet disbursed are classified under "Commitments given", as either 

"Approved commitments" or "Confirmed commitments". At 31 December 2024, total 

commitments given amounted to XAF 1,083,165 million (XAF 1,104,466 million at 31 

December 2023), and can be analysed as follows: 

 
31 Dec. 

2024 

31 Dec. 

2023 

Authorised commitments given on loans and grants 540,111 431,014 

Confirmed commitments given on loans and grants 543,054 673,452 

Total 1,083,165 1,104,466 

To hedge against project financing risk, the Bank obtains collateral, which is recorded off-

balance sheet. At 31 December 2024, the value of collateral amounted to XAF 3,251,954 

million (XAF 3,132,601 million at 31 December 2023), and can be analysed as follows: 
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31 Dec. 

2024 

31 Dec. 

2023 

Capital commitments received 999,186 804,776 

Commitments received on ordinary borrowings 114,103 278,064 

Commitments received on collateral 2,133,616 2,044,712 

Institutional support 5,049 5,049 

Total 3,251,954 3,132,601 

27 EQUITY 

27.1 Share capital structure 

The structure of BDEAC's share capital is as follows: 

Description of subsidy/donation 
31 Dec. 

2024 

31 Dec. 

2023 

Authorised capital 1,500,000 1,500,000 

Subscribed capital 1,312,830 1,073,035 

Callable capital 999,186 960,788 

Called capital 313,644 112,247 

Called and paid-up capital 121,102 103,436 

The Bank's authorised capital is made up of 150,000 shares, each with a par value of XAF 10 

million. 

Subscribed capital corresponds to the capital for which the shareholder has submitted a 

duly completed and signed subscription form. It includes the payable portion and the 

callable portion. 

Callable capital corresponds to the portion of the capital that has been subscribed less the 

payable portion. It represents the difference between subscribed capital and called 

capital, and serves as a guarantee for the Bank in its dealings with lenders in the context of 

raising financing. 

Called capital corresponds to the portion of subscribed capital that the Bank has asked 

shareholders to pay up. Any amount called instantly becomes a claim that is certain and 

due and payable in the Bank's books. 

Called and paid-up capital corresponds to the portion of capital that the shareholder has 

actually paid into the Bank's account. 

Payable capital corresponds to the portion of capital due which the Bank is seeking to 

collect from shareholders. It represents the difference between called capital and paid-up 

capital. 

Paid-up capital is the amount of capital due that has been effectively collected. 

 

27.2 Breakdown of share capital 

At 31 December 2024, share capital can be analysed as follows: 
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Shareholders 
% 

capital 

Subscribe

d capital 

Called 

capital 

Paid-up 

capital 

Cameroon 8.48% 127,200 31,800 10,176 

Central African Republic 8.48% 127,200 31,800 3,240 

Congo 8.48% 127,200 31,800 10,176 

Gabon 8.48% 127,200 31,800 10,176 

Equatorial Guinea 6.78% 101,760 10,176 10,176 

Chad 8.48% 127,200 31,800 10,176 

Bank of Central African States 33.43% 501,450 125,363 56,367 

African Development Bank 0.20% 3,000 1,200 1,200 

France 0.83% 12,460 3,115 2,618 

Kuwait 0.07% 1,000 500 500 

Libya Africa Investment Portfolio (LAIP) 0.65% 9,800 2,450 2,450 

Morocco 0.40% 6,000 1,500 408 

CEMAC Commission 0.16% 2,400 600 280 

African Solidarity Fund (FSA) 0.08% 1,250 312.5 100 

Arab Bank for Economic Development in Africa 

(BADEA) 
0.08% 1,250 312.5 142 

Burundi 2.43% 36,460 9,115 2,917 

Sub-total 87.52% 1,312,830 313,644 121,102 

Unsubscribed capital 17.48% 187,170 0 0 

Grand total 100% 1,500,000 313,644 121,102 

The voting rights of each shareholder at Annual and General Meetings are proportional to 

the number of fully paid-up shares held. 

Movements in each item of equity (share capital and reserves) are shown in the statement 

of changes in equity presented earlier. 

In accordance with Article 40 of the amended Articles of Association, the Bank is required 

to set aside a statutory reserve. This reserve is calculated by setting aside 10% of profit after 

offsetting previous losses until the amount of the reserve is equal to 10% of the share capital. 

No dividends may be paid out of this statutory reserve.  

27.3 Own funds 

BDEAC's own funds consist of equity, regulated funds as well as subsidies and donations 

actually paid. At 31 December 2024, own funds amounted to XAF 385,504 million, 

compared with XAF 175,903 million at 31 December 2023. 

Description of subsidy/donation 2024 2023 

Equity (before appropriation of profit)  359,985  153,426 

Regulated funds 8,295 9,295 

Subsidies and donations 17,224 13,182 

 385,504 175,903 
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27.4 Statutory ratios 

(a) Exposure limit per private counterparty 

According to the Bank's regulations, the total amount of private commitments made by 

BDEAC to a single counterparty must not exceed 45% of its own funds. At 31 December 

2024, the applicable exposure limit under this rule represented XAF 173,477 million, 

compared with XAF 79,156 million at 31 December 2023. 

(b) Borrowing capacity 

The total value of borrowings on the Bank's statement of financial position is capped at the 

value of the callable capital, i.e., XAF 999,186 million at 31 December 2024 (XAF 960,788 

million at 31 December 2023). 

The borrowing capacity (debt headroom) is calculated based on two exposure limits: 

• outstanding borrowings on the statement of financial position must not exceed four 

times the level of own funds; 

• outstanding borrowings on the statement of financial position must not exceed 100% 

of callable capital. 

Pursuant to these statutory provisions, the theoretical borrowing capacity (callable capital 

less outstanding borrowings [excluding related shareholder current accounts and 

guarantee deposits]) was XAF 516,348 million at 31 December 2024 (compared with XAF 

450,512 million at 31 December 2023). 

The Bank has headroom to take on additional debt up to the level of its borrowing capacity. 

(c) Conditions of a capital increase 

The Bank's Articles of Association stipulate that the share capital must be increased as soon 

as the Bank's outstanding borrowings reach 70% of callable capital. 

In terms of financial aggregates at 31 December 2024, outstanding borrowings excluding 

related shareholder current accounts and guarantee deposits stood at 48.3% of callable 

capital. 

(d) Exposure limit per transaction 

The exposure limit per financing transaction for the Bank is set at 10% of its long-term sources 

of funds, which represent the sum of: 

• own funds; 

• outstanding borrowings on the statement of financial position; 

• related shareholder current accounts; 

• commitments received; 

• borrowings currently being finalised. 

Based on this definition, the Bank's long-term sources of funds amounted to XAF 874,829 

million at 31 December 2024. The exposure limit per financing transaction was therefore XAF 

87,483 million at that date. 
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28 FINANCIAL RISK MANAGEMENT 

28.1 Introduction and overview 

The Bank is exposed to the following risks through its operations and use of financial 

instruments: 

• credit risk; 

• liquidity risk; and 

• market risk. 

This note provides information on the Bank's exposure to each of the above risks, along with 

its objectives, policies and processes for measuring and managing those risks, and its capital 

management. 

BDEAC has adopted and implemented processes and systems for quantifying, monitoring 

and managing its measurable risks, which are tailored to its activities, resources and the 

organisation of its internal control system. The Board of Directors’ Audit Committee and the 

Risk department are responsible for developing and overseeing risk management policies 

in the specific areas falling within their remit. The Board’s Audit Committee includes 

executive and non-executive members and reports regularly to the Board on its activities. 

The Bank's risk management policies are designed to identify and analyse the risks faced by 

the Bank, to set appropriate risk exposure limits and controls, and to monitor risks and 

compliance with those limits. Risk management policies and systems are regularly updated 

to reflect changes in market conditions and the Bank’s products and services. Through its 

procedures, the Bank seeks to develop a disciplined and constructive control environment 

in which all employees understand their roles and obligations. 

The Board of Directors’ Audit Committee oversees compliance with the Bank’s risk 

management policies and procedures, and reviews the adequacy of the risk management 

framework given the risks faced by the Bank. The Board's Audit Committee is assisted in its 

work by the Internal Audit department. Internal Audit teams carry out regular and one-off 

reviews of risk management controls and procedures, the results of which are reported to 

the Audit Committee. 

The Bank also seeks to increase its net interest income by achieving above-average 

margins, net of impairment, by lending to borrowers with a good credit rating. 

The Bank also enters into financial guarantee contracts, which are commitments in the form 

of letters of credit that it records off-balance sheet.  

28.2 Credit risk 

Credit risk is the financial loss incurred by the Bank when customers or counterparties to a 

financial instrument fail to meet their contractual obligations.  

Credit risk is the most significant risk to the Bank's business, so management closely monitors 

its credit risk exposure. Credit risk management and control is managed centrally by the Risk 

department, which reports regularly to the Board of Directors through the Bank Chairman. 

(a) Credit risk assessment 

Estimating credit risk requires the use of complex models, as the value of financial products 

depends on changes in market variables, expected cash flows and the passage of time. To 

assess the credit risk on a portfolio of assets, the Bank uses models that incorporate estimates 

of probability of default (PD), exposure at default (EAD) and loss given default (LGD), which 

are fundamental inputs in the assessment of expected credit losses (ECL) under IFRS 9. In 
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order to make this assessment more accurate, the Bank has factored in forward-looking 

information to reflect future economic conditions when calculating these inputs. The Bank 

also applies the Vasicek model to adjust the probability of default over the life of financial 

instruments. This model takes into account a systematic economic risk factor, represented 

by the parameter 𝑍, which is calculated based on forecasts of gross domestic product 

(GDP) and other aggregate economic variables. This approach aims to gain a better 

understanding of risks, taking into account future economic developments, enabling the 

Bank to better anticipate and manage its credit risks. 

(b) Credit risk rating 

The Bank classifies its outstanding loans and advances according to a rating scale based 

on that used by Moody's. This rating scale is set out in an internal regulation on the 

classification and impairment of loans, signature commitments and equity investments and 

reflects the Bank’s assessment of the probability of default by its counterparties. Outstanding 

loans are classified as performing loans, doubtful loans and disputed loans, depending on 

the number of days past due and difficulties in loan recovery. The classification criteria used 

are described below: 

Stage 1 loans 

Performing loans are loans that are being repaid in accordance with the loan agreement 

signed between BDEAC and the counterparty, and where the counterparty’s ability to 

honour all of their current and future commitments gives no cause for concern (solid 

financial position, high-quality shareholder base, satisfactory situation and outlook for the 

business sector, etc.). 

Performing loans also includes loans with one of the following characteristics: 

• no payments on the loan are more than 30 days past due; 

• only a limited number of loan payments have been late over the last three years; 

• the customer did not apply to restructure the loan during the year. Further, the loan 

was not restructured during either the current or previous financial year; 

• there has been a minor deterioration in the borrower's financial position 

(management problems, changes in shareholder structure, etc.); 

• there have been temporary difficulties in the customer's sector of activity. 

Stage 2 loans 

Stage 2 loans include financial assets that have had a significant increase in credit risk since 

initial recognition. Credit losses are measured over the lifetime of the asset and interest 

income is calculated on the gross value of the asset. 

Stage 3 loans 

Stage 3 loans include all financial assets for which third parties are in default. Credit losses 

are measured over the lifetime of the asset and interest is calculated on the net carrying 

amount of the asset. 

Credit ratings are calibrated so that the risk of default increases exponentially with each 

successive higher risk grade. 

Stage 2 classification is determined based on a “significant increase in credit risk” regarding 

the primary (quantitative) and secondary (qualitative) criteria. The key definition of a 

“significant increase in credit risk” (or the criteria for transferring loans from stage 1 to stage 

2) requires considerable expert judgement. 

A backstop is also generally used to ensure that in the (unlikely) event that the primary 

(quantitative) indicators do not change and there is no trigger from the secondary 
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(qualitative) indicators, a past due loan is transferred to stage 2. A threshold of 30 days past 

due is used for all portfolios, except for certain special loans. 

Classification in stage 3 takes place either when the loan is identified as being credit-

impaired or as an exposure in default. The definition of default used is consistent with the 

Bank's internal risk management practices and there is a rebuttable presumption of 90 days 

past due. The accounting treatment of stage 3 loans under IFRS 9 is similar to the treatment 

previously applied under IAS 39. 

(c) Measurement of expected credit losses 

The table below summarises impairment requirements under IFRS 9 (other than for 

purchased credit-impaired financial assets): 

Stage 1 Stage 2 Stage 3 

Initial recognition 
Significant increase in credit risk 

since initial recognition 
Credit-impaired assets 

ECL over the next 12 

months 

ECL over the lifetime of the 

instrument 
ECL over the lifetime of 

the instrument 

The main judgements and assumptions adopted by the Bank to meet the requirements of 

IFRS 9 are discussed below. 

Significant increase in credit risk (SICR) 

The Bank continuously monitors all assets subject to ECL calculations. In order to determine 

whether the ECL of an instrument or a portfolio of instruments should be calculated over the 

next 12 months or the lifetime of the instrument, the Bank assesses whether there has been 

a significant increase in credit risk (SICR) since initial recognition. The Bank considers that a 

financial instrument has had a significant increase in its credit risk when one or more of the 

following quantitative or qualitative criteria are met: 

• temporary default; 

• significant adverse changes in the commercial, financial and/or economic 

conditions in which the borrower operates; 

• actual or expected significant adverse changes in the borrower's operating results; 

• a significant change in the value of the collateral (secured facilities only) which is 

expected to increase the risk of default; 

• early signs of cash flow/liquidity problems such as delays in servicing 

creditors/commercial loans. 

The SICR assessment factors in forward-looking information and is performed quarterly at 

the level of each contract for all loan instruments held by the Bank. The criteria used to 

identify SICR are monitored and reviewed periodically by management to ensure that they 

remain appropriate. 

Definition of default and credit-impaired assets 

The Bank defines a financial instrument as in default – which is fully consistent with the 

definition of credit-impaired – when it meets one or more of the following criteria: 

• the borrower is in long-term default; 

• the borrower is deceased; 

• the borrower is insolvent; 

• the borrower does not respect the contractual clauses; 
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• concessions have been made to take account of the borrower's financial difficulties; 

• it is likely that the borrower will enter bankruptcy. 

The above criteria have been applied to all financial instruments held by the Bank and are 

consistent with the definition of default used for internal credit risk management purposes. 

The definition of default has been consistently applied to model the probability of default 

(PD), exposure at default (EAD) and loss given default (LGD) throughout the Bank's 

expected credit loss calculations. 

ECL measurement – Details of input data, assumptions and estimation techniques 

Expected credit losses (ECL) are determined either for the next 12 months (12M ECL) or over 

the lifetime (LT ECL) of the financial instrument, depending on whether a significant increase 

in credit risk has occurred since the instrument was initially recognised (or whether an asset 

is now considered credit-impaired). Expected credit losses represent the discounted 

product of probability of default (PD), exposure at default (EAD) and loss given default 

(LGD), defined as follows: 

• PD is the probability that a borrower will default on its financial obligations, either 

over the next 12 months (12M PD) or over the remaining lifetime (LT PD) of the 

obligation; 

• EAD is based on the total amount that the Bank is exposed to at the time of default, 

over the next 12 months (12M EAD) or over the remaining lifetime (LT EAD) of the 

financial instrument; 

• LGD represents the Bank's expectation of the extent of losses on an exposure in 

default. LGD varies according to the type of counterparty, the type and age of the 

loan, and the availability of collateral or other credit support. LGD is expressed as a 

percentage loss per unit of exposure at default (EAD). LGD is calculated over the 

next 12 months or over the lifetime of the instrument. 12-month LGD equals the 

percentage of losses expected if default occurs in the next 12 months, while lifetime 

LGD represents the percentage of losses expected if default occurs over the 

expected remaining lifetime of the loan. 

The inputs used to calculate ECL, including PD, EAD and LGD, are adjusted in line with 

forecasts of the future economic outlook. The Bank applies the Vasicek model to convert 

the probability of default through the economic cycle (TTC) into the probability of default 

at a point in time (PIT), using the parameter Z, which is based on economic forecasts such 

as the GDP growth rate. 

ECLs are determined by projecting marginal PD PIT, LGD and EAD for each future month 

and for each individual exposure or collective segment. These three components are 

multiplied together and adjusted to reflect the probability of survival (i.e., that the exposed 

party has not prepaid or defaulted in a previous month). This results in ECLs for each future 

month, which are then discounted back to the reporting date and added together. The 

discount rate used to calculate ECLs is the original effective interest rate or an 

approximation of that rate. 

Lifetime PD is developed by applying a maturity profile to the 12-month PD. The maturity 

profile considers changes in defaults on a portfolio from the time of initial recognition 

through the lifetime of the loans. The maturity profile is based on observed historical data 

and is assumed to be the same for all assets in a portfolio and for a group of credits of the 

same rating. This is supported by a historical analysis. 

The calculation of 12-month and lifetime EAD are based on the expected payment profile. 

For instalment loans and bullet repayment loans, EAD is based on the contractual 

repayments due by the borrower over 12 months or over the lifetime of the loan, adjusted 
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for any scheduled overpayments made by a borrower. Early repayment and refinancing 

options are also factored into the calculation. 

The calculation of 12-month and lifetime LGDs are determined by factors that have an 

impact on post-default recoveries. These vary according to the type of product: 

• For secured loans, LDGs are mainly based on the type of collateral and projected 

collateral values, historical discounts relative to market or book values due to forced 

sales, the time taken to enforce collateral and observed recovery costs. 

• Loss given write-off (LGWO) was assumed to be 100% for the unsecured portfolio. 

To take account of macroeconomic factors, a lower LGD was estimated. This is the LGD 

that would occur in the event of an economic slowdown. In fact, during a recession, cash 

flow is very likely to be lower than it would be in normal circumstances. 

For this model, the formula used to estimate the decrease in LGD is the multi-year 

calculation method resulting from the equation 𝐿𝐺𝐷𝑡 = 𝑀𝑎𝑥 (0,
 𝐸𝐴𝐷𝑡−𝑅𝑒𝑐𝑜𝑣𝑒𝑟𝑎𝑏𝑙𝑒 𝑎𝑚𝑜𝑢𝑛𝑡

𝐸𝐴𝐷𝑡
). 

The Bank will continue to capture data on cash flows recovered during periods of economic 

recession and compare them to cash flows recovered during normal periods. This will 

enable it to estimate the lower LGD more accurately. 

Forward-looking information incorporated into ECL models 

The preferred approach for determining macroeconomic assumptions is to develop 

regression models that calculate correlations between various macroeconomic indicators 

and PD, LGD and EAD. If a bank cannot propose a credible business model, IFRS 9 allows 

the bank's management to apply judgement. 

The Bank estimates the impact of macroeconomic factors on its loan portfolio as follows: 

• PD – a macro-economic overlay has been applied to the PD determined for each 

point in time, adjusting it to reflect forward-looking information. The overlay is 

influenced by the economic scenario. Three different economic scenarios were 

applied to the ECL model used, as follows: 

o Baseline scenario – this incorporates aggressive assumptions that should 

result in the most ideal probability-of-default outcome, 

o Optimistic scenario – this incorporates conservative assumptions that should 

result in a lower probability of default, 

o Pessimistic scenario – this incorporates basic assumptions that should lead to 

a higher probability of default; 

• LGD – a lower LGD estimate has been made by applying the US Federal Reserve 

formula, as described above in "ECL measurement – Details of input data, 

assumptions and estimation techniques"; 

• EAD – EAD as used in the model does not take into account any forward-looking 

information on early repayments and refinancing rates, but rather assumes facilities 

will be repaid in accordance with contractual provisions;  

• ECL – three economic scenarios were run and a probability-weighted ECL was then 

determined by applying weightings to each of these scenarios. The weightings 

reflect management's view of the likelihood of each of the three economic 

scenarios occurring. 

Other forward-looking considerations not included in the above scenarios, such as the 

impact of any regulatory, legislative or policy changes, were also taken into account but 

are not deemed to have a material impact. Accordingly, no adjustments were made to 
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the ECL for such factors. This is reviewed and monitored each quarter to ensure it remains 

relevant. 

Sensitivity analysis 

The most significant assumptions affecting ECL impairment are as follows: 

• valuation discounts (haircuts) on collateral taken; and 

• the time needed to enforce collateral. 

Listed below are the changes to ECLs at 31 December 2024 that would result from changes 

in these inputs that could reasonably occur relative to the actual assumptions used in the 

estimates regarding economic variables in the Bank’s impairment model: 

• Enforcement period: the collateral enforcement period set out in the policy 

approved by the Board of Directors is seven years. If this timeframe were to be 

extended by a further two years, the total estimated credit loss would increase by 

XAF 3,849 million; 

• Collateral haircut: a 50% haircut has been applied to collateral. Other types of 

collateral have been fully discounted. If the haircut on collateral were increased by 

a further 100 basis points, expected credit losses would increase by XAF 499 million. 

The macroeconomic forecasts used to calculate the probability of default include gross 

domestic product and the consumer price index. 

(d) Credit risk exposure 

Maximum credit risk exposure – Financial assets subject to ECL impairment 

An impairment analysis is performed at each reporting date to assess expected credit 

losses. The maximum credit risk exposure at the reporting date is the carrying amount of 

each category of financial assets, as indicated above. 

The following table provides an analysis of the credit risk exposure on financial instruments 

for which an ECL impairment provision has been recognised. The gross carrying amount of 

the financial assets below represents the Bank's maximum credit risk exposure on these 

assets. 

2024 
Performing 

loans 

Under-

performing 

loans 

Credit-

impaired 

loans 

Total 

Private 17,295 196,033 61,581 274,909 

Public – commercial 4,451 66,664 - 71,115 

Public – non-market 214,104 157,916 - 372,020 

Total gross 235,850 420,613 61,581 718,044 

Less:     

ECL allocation (1,409) (25,190) (37,389) (63,988) 

Carrying amount 234,441 395,423 24,192 654,056 

2023 
Performing 

loans 

Under-

performing 

loans 

Credit-

impaired 

loans 

Total 

Private 112,985 99,022 62,071 274,078 

Public – commercial 10,039 62,099 - 72,138 

Public – non-market 277,027 98,395 - 375,422 

Total gross 400,051 259,516 62,071 721,638 

Less:     
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ECL allocation (2,814) (26,203) (38,435) (67,452) 

Carrying amount 397,237 233,313 23,636 654,186 

Maximum credit risk exposure – Financial assets not subject to ECL impairment 

The maximum credit risk exposure on financial assets not subject to ECL impairment (i.e., 

assets at fair value through profit or loss and assets at fair value through other 

comprehensive income) is as follows: 

 
31 Dec. 

2024 

31 Dec. 

2023 

Equity instruments at fair value through profit or loss 4,174 5,025 

Derivative financial instruments - - 

 4,174 5,025 

Collateral and other credit enhancements 

The Bank uses a range of policies and practices to mitigate credit risk. Wherever possible, 

the Bank obtains collateral to mitigate its risks on its financial assets. The Bank also has 

internal policies on the acceptability of specific categories of collateral and on credit risk 

mitigation. 

It assesses the collateral obtained as part of the loan origination process. Fair value is 

generally measured when the collateral is obtained, and is reviewed periodically every 

three (3) years. The Bank uses active market data as far as possible to value the collateral 

taken. However, certain collateral such as cash or securities whose value is margin-

dependent, is valued daily. Unless enforced, collateral is not recognised in the Bank's 

statement of financial position. However, its fair value is taken into account in determining 

ECL. 

The main types of collateral for loans and advances are: 

• liens on residential and commercial property; 

• asset pledges (buildings, inventories, receivables, bank accounts, etc.); 

• guarantees and endorsements; 

• institutional guarantees; 

• sovereign guarantees. 

The Bank closely monitors the collateral held on credit-impaired loans, as the likelihood of 

the Bank enforcing this collateral to mitigate potential credit losses increases from this point 

onwards. 

(e) Allocation of losses 

The impairment recognised during the period is affected by various factors, as described 

below: 

• transfers from performing loans (stage 1) to under-performing loans (stage 2) or 

credit-impaired loans (stage 3) due to the financial instruments having had a 

significant increase in their credit risk or having became impaired during the period, 

and the resulting "step up" (or "step down") between 12-month ECL and LT ECL; 

• further additions to provisions for new financial instruments recognised during the 

period, and reversals of provisions for financial instruments derecognised during the 

period; 

• the impact on ECL of changes in PD, EAD and LGD over the period resulting from 
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the regular updating of model inputs; 

• the impact on ECL measurement of changes in models and assumptions; 

• financial assets derecognised during the period and impairment written off in 

connection with assets written off during the period. 

(f) Credit loss recognition policy 

The Bank recognises losses on all or part of its loans when it has exhausted all means of 

recovery and has concluded that there is no longer a reasonable prospect of recovering 

the amounts concerned. Indications that there is no longer a reasonable prospect of 

recovering loans include: 

• the third party concerned has ceased operations; and 

• where the Bank's method of recovery is to seize collateral, the value of the collateral 

is such that there is no reasonable expectation of enforcing it in full. 

The Bank may recognise losses on loans that are still subject to compulsory debt recovery 

proceedings and subsequently seek to recover in full the amounts legally owed to it, even 

though these have been partially written off because it did not expect to recover the full 

amounts due to a lack of reasonable prospects of recovery in full. 

(g) Loan restructuring 

The Bank may sometimes restructure the terms of loans granted to customers following 

commercial negotiations in response to difficulties encountered by sponsors. The aim is to 

maximise the chance of collecting the loan granted in full. These restructuring activities 

include agreements on extended payment terms and payment holidays. Restructuring 

policies and practices are based on indicators or criteria which, in the opinion of 

management, indicate that payment is highly likely to continue. These policies are 

continuously reviewed. 

The risk of default on these loans after they have been restructured is assessed at the 

reporting date and compared with the risk under the loan’s initial terms at initial recognition, 

provided the restructuring is not substantial and does not therefore result in the 

derecognition of the initial asset. The Bank monitors the subsequent performance of 

restructured loans. 

It may determine that the credit risk has significantly improved after restructuring, such that 

the loans can be moved from stage 3 or stage 2 (lifetime ECL) to stage 1 (12-month ECL). 

(h) Concentration of credit risk 

Bank exposure 

At 31 December 2024, the Bank had 85 loans outstanding, of which 31 to public sector 

counterparties and 54 to private sector counterparties. At that date, these loans 

represented a gross outstanding amount of XAF 721,638 million. 

The Bank's ten largest exposures at 31 December 2024 represented a total gross outstanding 

amount of XAF 333,111 million, or 46.16% of the gross portfolio. All these loans are classified 

as performing loans, and are listed below: 

Customer name Loan description Country Sector Category 

Total 

amount 

outstanding 

 Société 

Autoroutière du 

Gabon  

Trans-Gabon road improvement 

project 
Gabon Transport Private 54,610  



CENTRAL AFRICAN STATES DEVELOPMENT BANK (BDEAC) 
IFRS FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024 

(figures in millions of CFA francs – XAF) 

December 2025 57 

Customer name Loan description Country Sector Category 

Total 

amount 

outstanding 

 The 

Government of 

Equatorial 

Guinea  

Construction project for the new 

passenger terminal at Bata 

international airport 

Equatorial 

Guinea 
Transport 

Public – 

Non-market 
50,423 

 The 

Government of 

Equatorial 

Guinea  

Akurenam-Minang road 

improvement and surfacing 

project 

Equatorial 

Guinea 
Transport 

Public – 

Non-market 
42,268 

 The 

Government of 

Gabon  

Rehabilitation and widening of 

Route Nationale 1 between PK5 

and PK12 

Gabon Transport 
Public – 

Non-market 
37,268 

 The 

Government of 

Chad  

Project to build an industrial 

ruminant farming complex at 

Djarmaya 

Chad 

Agriculture 

and 

livestock 

farming 

Public – 

Commercial 
33,793 

 Abayak  

Construction project for a 

cement plant complex in 

Akoga 

Equatorial 

Guinea 
Industry Private 27,346 

 Gabon Special 

Economic Zone 

Airport  

Libreville airport construction 

project 
Gabon Transport Private 26,524 

 The 

Government of 

Equatorial 

Guinea  

Project to build and operate the 

200 MW Sendje hydroelectric 

power plant 

Equatorial 

Guinea 
Energy 

Public – 

Non-market 
24,062 

 The 

Government of 

Chad  

Kelo-Pala loan  Chad Transport 
Public – 

Non-market 
21,495 

 The 

Government of 

Congo  

Implementation studies for the 

RN2 Congo road improvement 

and surfacing project 

Congo Transport 
Public – 

Non-market 
20,709 

Breakdown of gross loans outstanding by business sector 

The Bank's risk concentrations are managed by priority sectors (e.g., transport, agro-industry, 

industry and health). The Bank operates in critical sectors of the economy; its loan portfolio 

at 31 December 2024 and 2023 can be analysed by business sector as follows: 

Sector 31 Dec. 2024 % 31 Dec. 2023 % 

Transport   351,678  48.98%   339,067  46.99% 

Energy     29,975  4.17%     30,003  4.16% 

Agriculture & agro-

industry 
  106,736  14.86%   103,671  14.37% 

Industry     74,722  10.41%     79,017  10.95% 

Mining       4,283  0.60%       4,350  0.60% 

Healthcare     52,227  7.27%     56,710  7.86% 

Education       7,722  1.08%     10,254  1.42% 

Services & tourism       6,755  0.94%     16,321  2.26% 

Urban development     36,499  5.08%     35,018  4.85% 

Finance     28,302  3.94%     28,083  3.89% 

Other     19,144  2.67%     19,144  2.65% 

Gross loans   718,044  100%   721,638  100% 

Breakdown of loan quality by business sector 
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The breakdown of gross loans outstanding by loan quality and business sector at 31 

December 2024 is as follows: 

31 Dec. 2024 Performing loans 
Under-

performing loans 

Credit-

impaired loans 
Total 

Sector Amount  % Amount % Amount % Amount % 

Transport 161,733  68% 189,944  45% -    0% 351,677  48.98% 

Energy 29,845  13%  130  0%  -    0% 29,975  4.17% 

Agriculture & agro-

industry 
4,452  2% 87,641  21% 14,643  16% 106,736  14.86% 

Industry 4,581  2% 54,274  13% 15,868  20% 74,723  10.41% 

Mining        -    0%    4,283  1% -    0% 4,283  0.60% 

Healthcare 27,858  12% 21,193  5% 3,176  12% 52,227  7.27% 

Education -    0%    4,124  1% 3,598  3% 7,722  1.08% 

Services & tourism -    0% 3,408  1% 3,348  4% 6,756  0.94% 

Urban development -    0% 28,174  7% 8,325  10% 36,499  5.08% 

Finance 7,381  3% 20,552  5% 369  20% 28,302  3.94% 

Other -    0% 6,890  1% 12,254  15% 19,144  2.67% 

TOTAL 235,850  100% 420,613  100% 81,356  100% 718,044  100% 

Breakdown of outstanding loans by window and country 

Country 
Total gross loans 

outstanding 
Number of loans 

  2,024 2,023 2024 2023 

Cameroon    90,546     94,232            17            18  

Central African Republic    12,847     12,862              4              4  

Congo    96,220     91,708            16            15  

Gabon  150,013   133,639            11            11  

Equatorial Guinea  191,368   206,448            21            20  

Chad  164,796   170,496            15            16  

Other    12,254     12,254              1              1  

Total 718,044 721,638              85              85  

28.3 Liquidity risk 

The Bank is a development bank and its main objective is to obtain funds to lend to priority 

sectors of the economy. 

Liquidity risk is the risk that the Bank will be unable to honour its financial commitments as 

they fall due and at a reasonable cost. 

 To limit this risk, management has arranged diverse sources of financing, mainly from 

development finance institutions, and has adopted an asset management policy taking 

liquidity into account. Future cash flows and the liquidity of these cash flows are monitored 

daily. 

The Bank has developed internal control processes and contingency plans to manage 

liquidity risk. These include an assessment of expected cash flows and the availability of 

high-quality collateral that could be used to secure additional financing if required. 
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In line with the Bank's policy, the liquidity position is assessed under various scenarios, taking 

into account stress factors relating both to the market in general and to the Bank in 

particular. Net liquid assets include cash, short-term bank deposits and liquid debt securities 

available for immediate sale, less deposits for banks, other securities issued and borrowings 

maturing within the following month. 
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(a) Breakdown of financial assets and liabilities by residual contractual maturity 

The table below provides an overview of the maturity of the undiscounted cash flows related to the Bank's financial instruments at 31 December 

2024. 

31 Dec. 2024 Due 
6 months or 

less 

6 to 12 

months 
1 to 3 years 3 to 5 years 

5 to 10 

years 

After 10 

years 
Total 

Financial assets         

Cash and cash equivalents 66,160 0 0 0 0 0 0 66,160 

Loans and advances 73,282 55,139 90,149 178,281 124,287 103,448 29,470 654,056 

Equity investments 103 103 206 825 825 2,112 0 4,174 

Other financial assets 301 301 602 1,980 1,149 799 0 5,132 

Other assets 13,046 4,814 9,627 38,507 38,508 96,271   200,773 

Total undiscounted financial assets (A) 152,892 60,357 100,584 219,593 164,769 202,630 29,470 930,295 

Financial liabilities         

Borrowings 69,471 14,895 94,348 203,794 126,634 5,365 0 514,507 

Special funds 346 346 693 2,771 2,771 6,927 0 13,854 

Other liabilities 0 54,964 0 0 0 0 0 54,964 

Total undiscounted financial liabilities (B) 69,817 70,205 95,041 206,565 129,405 12,292 0 583,325 

                 

Net cash surplus/(deficit) (A-B) 83,075 (9,848) 5,543 13,028 35,364 190,338 29,470 346,970 
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The maturity profile of the undiscounted cash flows relating to the Bank's financial instruments at 31 December 2023 is summarised in the table 

below. 

 

 

31 Dec. 2023 Due 
6 months or 

less 

6 to 12 

months 
1 to 3 years 3 to 5 years 

5 to 10 

years 

After 10 

years 
Total 

Financial assets         

Cash and cash equivalents 63,023 0 0 0 0 0 0 63,023 

Loans and advances 66,963 35,821 49,584 196,495 146,879 138,334 20,110 654,186 

Equity investments 132 132 264 1,056 989 2,452 0 5,025 

Other financial assets 321 321 643 1,856 1,107 898 0 5,146 

Other assets 1,814 9,472 750 1,500 0 0 0 13,536 

Total undiscounted financial assets (A) 132,253 45,746 51,241 200,907 148,975 141,684 20,110 740,916 

Financial liabilities         

Borrowings 13,265 21,761 90,494 231,061 177,522 31,187 0 565,290 

Special funds 284 284 568 2,273 2,273 5,681 0 11,363 

Other liabilities 0 11,692 0 0 0 0 0 11,692 

Total undiscounted financial liabilities (B) 13,549 33,737 91,062 233,334 179,795 36,868 0 588,345 
                 

Net cash surplus/(deficit) (A-B) 118,704 12,009 (39,821) (32,427) (30,820) 104,816 20,110 152,571 
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28.4 Market risk 

Market risk corresponds to the risk of adverse changes in market prices, such as foreign 

exchange rates, interest rates and equity prices affecting the Group's profit or the value of 

its financial instruments.  

The objective of market risk management is to manage and contain market risk exposures 

within acceptable limits, while optimising returns. Overall responsibility for managing market 

risk lies with the Risk department. The Treasury department is responsible for developing 

detailed market risk management policies and for the day-to-day implementation of these 

policies. 

(a) Interest rate risk 

Interest rate risk is the risk that the Bank's profitability will be adversely affected by 

unfavourable movements in interest rates.  Interest rate risk arises when assets with a given 

maturity and interest rate are match-funded with liabilities with a different maturity and/or 

interest rate. The Bank manages its interest rate risk by maintaining a balanced portfolio of 

fixed- and floating-rate loans and borrowings. 

The tables on the following pages summarise the Bank's financial assets and liabilities at their 

carrying amounts, classified according to their contractual repricing date or their maturity 

date at 31 December, whichever is earlier. 
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The tables below summarise the Bank's interest rate risk at 31 December. 

31 Dec. 2024 
Carrying 

amount 

Less than 

6 months 

6 to 12 

months 

1 to 3 

years 

3 to 5 

years 

5 to 10 

years 

After 10 

years 

Amounts 

not subject 

to changes 

in interest 

rates 

Financial assets         

Amounts held with the central bank 33,904 0 0 0 0 0 0 33,904 

Amounts held with other banks 29,846 0 0 0 0 0 0 29,846 

Loans and advances 654,056 0 0 0 0 0 0 654,056 

Equity investments 4,174 0 0 0 0 0 0 4,174 

Other financial assets 208,315 0 0 0 0 0 0 208,315 

Total financial assets 930,295 0 0 0 0 0 0 930,295 

Financial liabilities         

Borrowings 514,507 4,426 4,950 10,691 6,643 281 0 487,516 

Special funds 13,854 0 0 0 0 0 0 13,854 

Other liabilities 54,964 0 0 0 0 0 0 54,964 

Total financial liabilities 583,325 4,426 4,950 10,691 6,643 281 0 556,334 

                 

Interest rate sensitivity gap at 31 December 2024 346,970 (4,426) (4,950) (10,691) (6,643) (281) 0 373,961 

 

The maturities of assets and liabilities, and the ability to replace interest-bearing liabilities as they fall due at an acceptable cost, are important 

factors in assessing the Bank's liquidity and its exposure to changes in interest and exchange rates. 
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31 Dec. 2023 Carrying amount 
Less than 6 

months 

6 to 12 

months 
1 to 3 years 3 to 5 years 

5 to 10 

years 

After 10 

years 

Amounts not 

subject to 

changes in 

interest rates 

Financial assets         

Amounts held with the central bank 44,985 0 0 0 0 0 0 44,985 

Amounts held with other banks 18,033 0 0 0 0 0 0 18,033 

Loans and advances 654,186 0 0 0 0 0 0 654,186 

Equity investments 5,025 0 0 0 0 0 0 5,025 

Other financial assets 18,687 0 0 0 0 0 0 18,687 

Total financial assets 740,916 0 0 0 0 0 0 740,916 

Financial liabilities         

Borrowings 565,290 2,701 6,979 17,819 13,690 2,405 0 521,695 

Special funds 11,363 0 0 0 0 0 0 11,363 

Other liabilities 11,692 0 0 0 0 0 0 11,692 

Total financial liabilities 588,346 2,701 6,979 17,819 13,690 2,405 0 544,751 

                 

Interest rate sensitivity gap at 31 

December 2023 
152,570 (2,701) (6,979) (17,819) (13,690) (2,405) 0 196,165 
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(b) Foreign exchange risk 

Foreign exchange risk is the risk of incurring losses due to unfavourable movements in market 

exchange rates.  

The Bank does not actively engage in foreign exchange trading and, as a result, its exposure 

to foreign exchange risk is limited to borrowings in foreign currencies. 

The tables below summarise the Bank's exposure to foreign exchange risk at 31 December 

2024 and 2023, and show the value in XAF of the Bank's USD-denominated assets and 

liabilities: 

 31 Dec. 2024 31 Dec. 2023 

   USD   USD 

Financial assets        

Amounts held with banks   0   0 

Loans and advances   0   0 

Other assets   3,606   0 

Total financial assets (A)   3,606   0 

Financial liabilities        

Borrowings   26,992   44,070 

Special funds   0   0 

Other liabilities   0   0 

Total financial liabilities (B)   26,992   44,070 

Net SOFP position (A – B)   (23,386)   (44,070) 

Foreign currency swaps 

The Bank may sometimes enter into foreign currency swaps with other financial institutions 

for risk management purposes. The reason for this strategy is that the Bank raises some of its 

funds in foreign currency, while loans are granted in local currency (XAF). 

No swaps were taken out in the period. 

Sensitivity analysis 

At 31 December, if the CFA franc had weakened/strengthened by +/- 10% against the USD, 

with all other variables remaining unchanged, the impact on pre-tax profit would have 

been as follows: 

Currency 

% change in 

exchange rates 

Impact on profit (millions of 

XAF)  

Impact on profit 

(millions of XAF) 

    2024  2023 

USD +/- 10% -/+ 2,339 
 

-/+ 4,407 

(c) Equity price risk 

The Bank holds minority stakes in companies operating in various CEMAC countries. These 

investments are presented above in Note 13 – Other financial assets. They are not listed on 

a stock exchange, so the Bank is not exposed to the risk of share price fluctuations. 
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29 RELATED PARTIES 

The parties controlling BDEAC are the CEMAC member states, which hold 49.18% of the 

Bank's shares. 33.43% of its shares are held by BEAC and 4.90% by other shareholders. At 

end-December 2024, 17.48% of the authorised share capital had not yet been subscribed. 

A number of transactions are entered into with related parties in the normal course of the 

Bank's business. This includes lending, financing studies and collecting deposits from these 

parties. 

Transactions with related parties and amounts outstanding at the reporting date are listed 

below. 

29.1 Loans and advances to related parties 

The table below shows loans and advances to related parties: 

  
31 Dec.  

2024 

31 Dec.  

2023 

Loans and advances to the Bank's management 0 0 

Loans and advances to shareholders* 434,880 437,521 

Loans and advances to entities associated with 

shareholders** 
17,552 28,784 

TOTAL 452,432 466,305 

* Loans to member states   
** Loans to public and semi-public companies 

  

29.2 Related-party payables 

Outstanding loans owed to related parties can be analysed as follows: 

Related parties Loan description 
31 Dec. 

2024 

31 Dec. 

2023 

Afreximbank Medium-term loan facilities (2) 22,257 37,871  

BEAC Revolving refinancing facility 36,463 45,374  

BEAC Shareholder current account 25,183 49,760  

BEAC Covid-19 refinancing facility 26,100 34,800  

BADEA Medium-term loan facilities (4) 29,880 38,997  

TOTAL 139,883 206,802 

29.3 Terms and conditions of related party transactions 

Transactions with related parties are entered into on terms equivalent to those prevailing in 

transactions with third parties at arm's length from the Bank. Amounts outstanding at the 

end of the year are unsecured, interest-free and settled in cash. No collateral has been 

given or received in respect of related party receivables or payables. 
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29.4 Executive compensation 

Compensation paid to senior executives, corporate officers (Chairman and Vice-

Chairman) and directors is as follows: 

 2024 2023 

Wages and salaries accrued to management 377 332 

Compensation paid to directors and shareholder 

representatives 
292 265 

TOTAL 669 597 

Compensation accruing to the Chairman and Vice-Chairman is set by the governing 

bodies (General Meeting and Board of Directors), while compensation accruing to the 

directors is consistent with the Bank's pay scale. Directors' compensation is set by the 

General Meeting. 

Retirement benefit obligations relate to retirement benefits to be paid to senior executives 

on their permanent departure from the Bank. 

30 SUBSEQUENT EVENTS 

At the date of presentation of these financial statements, there were no subsequent events 

that require disclosure or adjustments to the financial statements for the year ended 31 

December 2024. 
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