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Executive Editorial:  
Our Story is Africa's Own Story of 
Evolution, Transformation, and Growth

TO OUR SHAREHOLDERS, PARTNERS,  
AND CLIENTS 

The story of the Trade and Development Bank Group 
is inseparable from the story of the region we serve. 
TDB Group, previously known as PTA Bank and later 
as TDB, was established as a COMESA autonomous 
regional development finance institution providing 
trade and project financing to its Member States. 

The Bank was gradually reformed and transformed 
into TDB Group, with several subsidiaries and 
strategic business units, and a wider geographic 
scope covering the COMESA-EAC-SADC Tripartite 
Region, and more recently, West African economies 
that align well with the ambitions of the African 
Continental Free Trade Area (AfCFTA). 

For the past 40 years, TDB Group has grown 
alongside African economies, not only as a regional 
financial institution, but as a dynamic partner in 
trade, development, integration, and transformation.

This publication offers a reflection on our shared 
journey, highlighting the progress made, the lessons 

learnt, and the road ahead. During the past four 
decades, TDB has accompanied the development 
of its region’s economies, shaped by institutional 
reform and a shared resolve to unlock Africa’s vast 
potential. What began as a response to difficult 
times has become a story of resilience and growth.

Over the past 40 years, our institution has had 
to navigate through complex macroeconomic 
challenges, structural headwinds, and both global 
downturns and upswings. Through it all, we have 
remained steady and responsive to the evolving needs 
of our region. This is due, in large part, to the strong 
governance principles upheld by our Member States 
in the Bank’s governance organs – safeguarding 
balanced representation and decision-making that 
supports the continent’s growth. This shared vision 
has enabled TDB Group to pursue a strategy that is 
prudent and purposeful, as well as forward-looking.

It is TDB Group’s innovative spirit, combined 
with its understanding of the region and agility to 
continuously reform that sets it apart in the market. 
Where global financiers and investors are reluctant 

or withdrawn in engaging with African economies, 
TDB Group plays a vital de-risking role in bridging 
the gap between capital on one side, and need 
and opportunity on the other, making our work as 
a reliable trade and development financier critical. 
Over and above, through our work, we actively 
challenge prevailing narratives that too often ignore 
the region’s lived realities and the people driving  
its growth.

The Group has also engaged a range of IFIs, DFIs, 
institutional investors, and financial and insurance 
institutions – involving them in impactful transactions, 
welcoming them into its capital structure (including 
hybrid and other forms of capital), and securing their 
participation in special purpose vehicles.

We are pleased that the Group continues to deliver 
significant development impact, even amid rapidly 
evolving operating environments, by maintaining 
a steadfast commitment to excellence and by 
remaining fast on its feet in responding to the context 
it operates in via institutional innovation and  
solid partnerships.

ABOUT ADMASSU TADESSE

Admassu Tadesse is a distinguished African economist and development finance leader  
who has been serving as Group President and Managing Director of the Trade and 
Development Bank Group since 2022. Prior to this, he led PTA Bank, and its evolution  
into TDB, where he oversaw a decade of institutional transformation, strategic growth,  
and innovation – positioning TDB Group as one of the region’s leading development 
finance institutions.

Under his leadership, TDB Group has expanded into several new and under-served 
markets, with new strategic business units and subsidiaries to bolster impact, reach  
and sustainability, and total assets growing about tenfold, and shareholding,  
more than doubling. 

Before joining TDB Group, Mr Tadesse served as Executive Vice President for International 
Finance and Corporate Strategy with the Development Bank of Southern Africa, prior to 
which he held different positions as economist and in management consulting capacities 
with international development organisations, including at the United Nations. 

A recipient of several distinctions and awards, including African Banker of the Year twice 
in 2019/2024, Tadesse also serves on several boards of directors and industry bodies, in 
various capacities, mainly in Africa, but also in Europe, the US and Asia. He is an alumnus 
of the London School of Economics, Western University, Wits Business School, and Harvard 
Business School.

ABOUT MICHAEL GONDWE

Dr Michael Gondwe is a respected legal and development finance expert who served as one 
of three regional professionals seconded to establish PTA Bank, TDB’s precursor, on  
16 November 1985. Based in Bujumbura and Nairobi, Dr Gondwe established the Bank’s 
legal infrastructure between 1986 and 1999. In 1999, he was appointed Acting President 
and, in 2001, formally appointed President and Board Chairman of the then PTA Bank – a 
role he held until 2012.

After completing his tenure at TDB, Dr Gondwe returned to Zambia and was sworn in as 
Governor of the Bank of Zambia in December 2011. He continued working with TDB until the 
leadership handover in 2012 and led the central bank until his retirement in 2015, contributing 
to financial sector stability during a challenging economic period. On 9 October 2014, in 
Washington DC, Dr Gondwe received the Central Bank Governor of the Year award at the 
African Investor Investment and Business Leaders Awards, held in conjunction with the World 
Bank Group.

During his tenure, he oversaw a period of institutional strengthening and reform, helping to 
position the Group as a more resilient and regionally responsive financial institution. 
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As the institution has matured, we have made strategic reforms in the Bank’s 
governance, capital and organisational structure and established centres of 
excellence in risk management, treasury, and human capital management. We have 
also pushed technological boundaries. For example, the Bank was the first African 
DFI to execute a trade finance transaction using blockchain technology, and remains 
one of the biggest players using the technology on the continent. 

Likewise, the novel Group structure, instituted in 2020, has enabled the Bank to 
expand its triple bottom-line impact and enhance its sustainability, extending its 
reach to more African economies, communities, and vulnerable groups, whilst also 
attracting more investors and lenders.

Through its development banking window, TDB Group has been able to structure 
impactful transactions across trade and project finance, responding when needed 
to safeguard food and energy security, while helping lay the foundations for a more 
resilient and sustainable future.

Recognising that not every project reaches bankability on its own, the Group also 
established its concessional and grant window, the Trade and Development Fund. 
Through this platform, TDB improves financing terms for public goods, delivers 
technical assistance to help development projects take shape, and supports 
initiatives that empower women, promote youth employment, strengthen MSMEs, 
and foster sustainable investment across our region.

Beyond banking, the Group’s asset management arm has created new avenues for 
growth, allowing TDB to originate and expand investment vehicles in partnership 
with development partners and investors. Through this work, the Group is reaching 
further, unlocking new capital, and helping drive trade and development well 
beyond its original Member States.

Strengthening the Group's resilience from within has also been a guiding priority. 
To this end, TDB established the TDB Captive Insurance Company, enhancing its 
ability to manage risk thoughtfully and move efficiently to protect the long-term 
sustainability of its mission.

And because no institution can thrive without investing in people, the TDB 
Academy was created to nurture the talents and capacities of the Group’s staff 
and stakeholders. Through training, seminars, and human capital development, the 
Academy helps ensure that TDB’s expertise, values, and commitment to excellence 
are passed forward to the next generation.

Still, it is not systems, skills and structures alone that define our progress, it is the 
values that guide us, values such as adaptability, integrity, innovation, client-
orientation and teamwork, which are embedded across all levels of  
our organisation.

We continue to believe that sound governance is essential to sustainable 
development. As such, we remain committed to setting high standards within our 
own institution, demonstrating that operational excellence, transparency, and long-
term thinking are not just ideals, but practical tools for progress. These principles  
will be crucial as we collectively work to unlock the full economic potential of  
our continent.

This publication retraces not only the evolution of our institution, but also the broader 
arc of trade and development in Africa. From the early days of the PTA Summit 
in Bujumbura, Burundi in 1984, where our Bank was conceived, to the present, it 
reflects how regional cooperation, and strategic financing can help address market 
failures and institutional weaknesses, structural challenges, and enable inclusive 
growth. Our journey has been shaped by the region’s changing needs, and our role, 
as a trusted partner to sustainably intermediate global, regional and local capital, 
and transform it into impact, remains essential. This is a collective journey of vision, 
courage, innovation, and transformation.

Looking ahead, the opportunities are significant. Africa’s growing markets, youthful 
population, and abundant resources hold great promise for regional prosperity, 
investors and development partners. Seizing these opportunities will require 
increased capital, stronger institutions, and continued innovation across the trade 
and development finance landscape. We remain firmly grounded in the resolve that 
our region’s prosperity is our own.

As we look to the next chapter, we do so with confidence, knowing that TDB Group 
will continue to play its role in building a thriving, interconnected, and  
resilient region. 

Sincerely,

Admassu Tadesse 

GROUP PRESIDENT AND MANAGEMENT 
DIRECTOR EASTERN AND SOUTHERN 
AFRICAN TRADE AND DEVELOPMENT 
BANK GROUP (TDB GROUP) 

Michael Gondwe 

FORMER PRESIDENT EASTERN AND 
SOUTHERN AFRICAN TRADE  
AND DEVELOPMENT BANK
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Interview conducted by TDB Group in 2019

There is an old saying from my brothers and sisters 
in Buganda: You don’t put an old man on a boat to 
row; you put him there to give advice. In my time, I 
was fortunate to row alongside fellow pan-Africanists, 
working to steer our continent toward unity and 
progress. But every generation must pass on the baton. 
Today, a new wave of vibrant and energetic leaders is 
not only ready for the task, but they are also already 
shaping Africa’s future.

Before we turn to what TDB will accomplish for Africa 
in the next 40 years, allow this 96-year-old young 
man to reflect on the state of the region I was born 
into and the legacy we continue to build together. 
Setting aside conventional wisdom for a moment, 
who would have imagined that some of the world’s 
most developed nations would struggle to reignite 
economic growth? Who foresaw a global pandemic 
that would wreak havoc on supply chains and disrupt 
economies still reeling from the aftershocks of the 
global financial crisis?

In an era where change moves at the speed of light, 
it once seemed unimaginable that Africa, particularly 
Eastern and Southern Africa where the TDB journey 
began, would emerge as a beacon of integrated 
trade and development, at a time when global trends 
lean towards rising protectionism and deglobalisation 
forces. And yet, here we are.

In just the first two decades of the 21st century,  
54 of Africa’s 55 nations have come together to form 
a continental free trade area, an idea that we, as 
forerunners of African unity, could once only dream 
about. While challenges remain, from gaps in cross-
border infrastructure to lingering tariff and non-tariff 
barriers, our continent is steadily advancing toward 
sustainable and inclusive economic growth. The 
African Continental Free Trade Area (AfCFTA) is a 

powerful testament to that progress, a vision turned 
reality that we must all celebrate.

At a time when many doubted whether the next 
generation could rise to the challenge, we are 
witnessing history unfold before our very eyes. 
Trade barriers are falling, and Africans, young 
and old, are seizing the opportunities of the digital 
age and the Fourth Industrial Revolution with bold 
determination. The service sector is growing steadily, 
and our continent’s infrastructure essential to facilitate 
economic diversification is steadily improving. With 
this momentum, institutions like TDB Group are more 
vital than ever, standing at the heart of regional trade 
and development, perhaps even more so than when 
TDB was first envisioned 40 years ago, in an era when 
African financial markets were constrained and  
more fragmented.

In the past, multilateral banks were established by like-
minded nations as vehicles for accessing development 
funding from abroad.

Today, the landscape has evolved. While infrastructure 
remains a critical investment need, African financial 
markets have increasingly prioritised trade finance. 
TDB, through its innovative products and services, 
has demonstrated a unique ability to respond to the 
shifting demands of the regional economy. As more 
African nations take ownership of their development 
agendas, TDB is well-positioned to harness financial 
globalisation, serving as a bridge between regional 
and global capital, channelling investment into 
Africa’s immense opportunities.

TDB’s growth and impact especially over the past 
decade are a testament to its vital role in Africa’s 
development, one that gives founding fathers like  
me great pride.

TDB’s assets grew nearly tenfold during this time 
– a reflection of both Africa’s drive for sustainable 
development, and the strength of TDB’s leadership 
and governance. As Africa continues to rise, so too 
will TDB, shaping the continent’s economic future with 
resilience and vision. I have no doubt that its journey 
ahead will be marked by even greater achievements, 
driving prosperity for generations to come.

Institutions like TDB are the foundation of Africa’s 
progress, and their strength and adaptability will 
continue to unlock new opportunities, shaping a future 
filled with promise and prosperity. As elders, our role is 
to guide and envision the road ahead, even if we may 
not walk it ourselves. If TDB stays true to its mission 
of strong governance and visionary leadership, its 
legacy, and ours, will be fulfilled.

Dr Kenneth D. Kaunda

FIRST PRESIDENT OF THE REPUBLIC OF ZAMBIA

By the Late DR KENNETH D. KAUNDA | First President of the Republic of Zambia

Foreword: The Aspirations of a Young Man 

'It is strong 
institutions and 
not strong men 
that will assure 
the future of our 
people.'

ABOUT DR KENNETH D. KAUNDA
The late Dr Kenneth David Kaunda (1924–2021) was the 
founding President of the Republic of Zambia and one of 
Africa’s most respected statesmen. Born in Lubwa, he began 
his career in education and public service before rising 
as a key figure in Zambia’s independence movement. As 
Secretary-General of the African National Congress (ANC) 
and later President of the United National Independence 
Party (UNIP), he played a pivotal role in securing Zambia’s 
independence from Britain in 1964.

A staunch pan-Africanist, Dr Kaunda championed regional 
unity, economic self-reliance, and the liberation of Southern 
Africa. His leadership laid the ideological foundations for 
institutions such as the Preferential Trade Area (PTA), which 
evolved into today’s TDB Group. After voluntarily stepping 
down from office following Zambia’s first multiparty 
elections in 1991, he remained active as an elder statesman, 
humanitarian, and author. Nominated for a Nobel Peace 
Prize in 2020, his legacy of compassion, courage, and 
conviction continues to inspire Africa’s path toward unity 
and transformation.
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INTRODUCTION: AFRICA’S ENDURING TRADE LEGACY

Long before colonial maps carved the continent into fragments, Africa was already 
trading. From the dhow-dotted ports of the Swahili Coast to the caravan trails 
linking Great Zimbabwe with Sofala and Kilwa, Eastern and Southern Africa 
pulsed with commerce. On the other side of the continent, sprawling networks of 
barter and credit linked communities from the Niger Bend to the Indian Ocean. 
The trans-Saharan routes facilitated centuries of trade in gold, ivory, textiles, and 
salt, connecting the West African empires of Ghana, Mali, and Songhai with the 
Mediterranean and Islamic world (Curtin, 1984). Cities like Timbuktu amassed 
immense wealth through trade, becoming cultural and academic centres as well 
as commercial hubs. Africa’s position in early global trade was thus not one of 
marginalisation, but prominence.

Trade was also more than economic, it was social, cultural, even spiritual. Cowrie 
shells, copper ingots, and woven cloth moved alongside ideas, languages, and 
customs, illustrating that Africa had developed indigenous financial systems long 
before modern banks ever existed. These precolonial systems included their own 
forms of informal finance, using trust-based credit systems, community lending, and 
rotating savings schemes (Meillassoux, 1981). Coastal cities such as Kilwa and 
Sofala financed maritime trade with Arabia and India, while inland centres like 
Mombasa thrived on sophisticated barter and credit arrangements. These systems, 
rooted in reciprocity and community trust, represent some of the earliest known 
models of financial intermediation on the continent.

COLONIAL DISRUPTION AND FINANCIAL EXCLUSION

Colonialism disrupted these indigenous systems, transforming Africa from a continent 
of integrated trade into one of extractive economies. Colonial regimes built railways 
and ports not to connect African markets, but to move resources, rubber, gold, 

cocoa, out to Europe (Amin, 1976). Financial institutions dominated by British, 
French, and Portuguese banks, served settler communities and colonial trade houses, 
offering little to African enterprise. These externally imposed financial structures 
ignored indigenous systems, entrenching exclusion and dependency 
(Ndikumana, 2005). 

Achieving independence in the mid-20th century, African nations inherited shallow 
capital markets and banking systems designed to serve foreign commercial interests. 
Early attempts at state-led development were undermined by a combination of 
global economic pressures, domestic fiscal challenges, and policy reforms that 
emphasised debt repayment at the expense of industrialisation, public investment, 
and the strengthening of development finance institutions.

POST-INDEPENDENCE RESPONSES: REGIONALISM  
AND INSTITUTIONAL INNOVATION

In response to external constraints, African countries pursued regional integration  
as a pathway to sovereignty and growth. The Organisation of African Unity (OAU), 
the precursor to the African Union founded in 1963, laid the groundwork for political 
solidarity and economic cooperation. Its successor, the African Union (AU), would 
later champion Agenda 2063 and the African Continental Free Trade  
Area (AfCFTA).

Among key initiatives, the Lagos Plan of Action (1980) and the Abuja Treaty (1991) 
explicitly called for regional integration as a development imperative. With the 
East African Community already established by then, the above frameworks were 
followed by the establishment of several of today’s Regional Economic Communities 
(RECs), including the Economic Community of West African States (ECOWAS), 
the Economic Community of Central African States (ECCAS), the Southern African 
Development Community (SADC), and others, including the Preferential Trade Area 
(PTA) in 1981, which evolved into the Common Market for Eastern and Southern 
Africa (COMESA) in 1994. COMESA was designed not just to liberalise trade, but 
to serve as a platform for economic transformation through harmonised policies, 
investment promotion, and financial innovation (UNECA, 2004). A total of eight 
African RECs are recognised by the African Union today.

THE RISE OF AFRICAN TRADE AND DEVELOPMENT  
FINANCE INSTITUTIONS

Following the establishment of Bretton Woods institutions in 1944 in the aftermath  
of the Second World War to rebuild affected economies, restore economic stability, 
and prevent future crises, leading continent-based multilateral development 
banks – owned by their Member States – were established to address the unique 
development needs of their respective regions – including the African Development 
Bank which came into being in 1963 to support inclusive, sovereign-led  
sustainable development. 
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Nevertheless, Africa continued to experience significant challenges in the following 
decades, largely due to its dependence on primary commodities, volatility in terms 
of prices and demand from export markets, and lack of integrated markets. 

A number of Multilateral Development Banks (MDBs) and Development Finance 
Institutions (DFIs) were subsequently created by the leadership of REC member states 
across all sub-regions, with more established over time, to add firepower to the 
African development finance ecosystem. 

The leadership of COMESA Member States catalysed the establishment of the 
Trade and Development Bank Group (TDB Group), formerly PTA Bank, in 1985. 
Headquartered in Bujumbura with initial capital of US$200 million, the Bank sought 
to fill a void left by commercial banks reluctant to finance regional trade  
and infrastructure.

Today, with more than US$10 billion in assets, its balance sheet reflects Africa’s 
growth aspirations, and its expanding footprint into North, West, East, and Southern 
Africa is no accident. These are demand-driven decisions, signalling Africa’s hunger 
for a financial institution with both panache and precision, agile enough to navigate 
complexity, yet grounded enough to deliver results. And in finance, as in nature, 
liquidity is everything. In Africa, where urbanisation, demographic growth, and 
infrastructure needs intersect, access to fit-for-purpose capital is as essential as 
water: it must flow to give life. 

TDB’s rise echoes Morgan Stanley’s role in the 1930s, when strategic underwriting 
and capital market innovation helped revive American industry during the Great 
Depression. Similarly, TDB is mobilising financing for power grids, transport 
corridors, airlines, and factories, offering what many Western lenders still cannot; 
capital that is tailored, well-priced, creatively structured, and delivered with local 
intelligence.

AFCFTA AND THE PUSH FOR REGIONAL INTEGRATION

The establishment of the African Continental Free Trade Area (AfCFTA) in 
2018 marked a historic step toward continental integration. With 54 countries 
participating, AfCFTA is the largest free trade area in the world by membership. 
It aims to boost intra-African trade and support sustainable development by 
eliminating tariffs and reducing trade barriers.

Infrastructure plays a vital role in enabling this integration. Cross-border projects 
such as the Standard Gauge Railway (SGR) linking Tanzania to neighbouring 
landlocked countries, the North-South Corridor traversing various African countries, 
and the Southern African Power Pool are critical enablers of trade. These types of 
projects, frequently supported by institutions with blended finance capabilities, play 
a foundational role in advancing Africa’s regional integration.

But integration also means financial systems must work together. Pan-African 
payment systems, like COMESA’s REPSS and the AfCFTA Payment and Settlement 
System (PAPSS), aim to facilitate real-time cross-border transactions in local 
currencies, reducing reliance on hard currency intermediaries and strengthening 
monetary sovereignty (OECD, 2021).

GROWING MATURITY AND FINANCIAL SOVEREIGNTY

The maturity of African development finance institutions is now evident in their 
innovations, governance, and growing investor confidence. TDB Group has not only 
expanded its lending portfolio across trade, energy, manufacturing, and agriculture, 
but has also launched innovative vehicles to attract institutional capital. Its foray into 
blockchain-based trade finance positions it among the most technologically forward 
DFIs globally. 

In addition to a now robust commercial banking sector, African capital markets are 
also following suit. Many countries are now, not only building the right frameworks, 
but also creating the right incentives to activate them, and including debt, equity 
and inter-bank markets. These markets have great potential to support Africa’s 
development financing in the years ahead. TDB Group has been committed to 
stimulating our region’s capital markets through different initiatives, including in the 
local currency space.

INSTITUTIONAL RESILIENCE AND REGIONAL PROMISE

TDB Group was set up forty years ago, when market failure was very pronounced 
and the inflow of private capital, quite modest. While the latter has improved 
since then, albeit at uneven paces, in parallel, the continent’s population has 
multiplied manifold. The levels of growth which are required to achieve sustainable 
development objectives must be strong to keep up with demographic trends. 

From ancient barter systems to modern blockchain-enabled finance, Africa’s 
trade and development journey has been defined by adaptation, innovation, and 
resilience. The rise of regional MDBs like TDB Group reflects a growing capacity 
for Africa to chart its own economic path, financing itself, trading with itself, 
and growing on its own terms. These institutions are not just legacies of political 
agreements, they are pillars of a new financial future that is more integrated, 
inclusive, and sovereign.

East African Ports in the 16th Century 
Photo credit: Library of Congress, Geography and Map division / Science Photo Library 2121
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GROWTH AND THE SCALE IMPERATIVE 

Over the past decade, we have had a great run in 
boosting our equity capital and debt funding to build 
up a balance sheet of some US$10 billion, almost 
tenfold over the past decade or so. 

Notwithstanding, it has always been apparent that 
our regional multilateral development bank needed to 
scale up to be much more relevant and meaningful in 
the region and continent, where hundreds of billions 
in financing gaps for trade and various development 
sectors persist. Naturally, we have been thinking about 
how to grow and develop our institution further to 
mobilise the necessary resources. 

Equipped with strong pan-African and international 
experience, we knew that the answer lay in 
governance and human capital. These two factors 
would be the keys to unlocking the confidence of 
investors, funders and ratings agencies, on the 
back of growth strategies, suitable policies, and a 
fit-for-purpose institutional framework, including a 
modern constitution, appropriate governance and 
management structure, as well as various systems. 

REFORMS AND INNOVATION

In the last ten years, we established new centres 
of excellence in treasury, investor relations, risk 
management, compliance, syndications, and asset 
management, while strengthening key functions such 
as legal and human resource management. This led 
to the development of world-class policies, practices, 
systems and structures, and the attraction and growth 
of high-calibre personnel. 

We amended our constitution, introducing a 
new capital structure, expanding the scope for 
investors and new Member States, and adding 

new independent non-executive directorships, new 
specialised board committees, and new executive 
leadership positions for subsidiaries and strategic 
business units. The Republic of Mauritius was adopted 
as a second permanent headquarters for the Group, 
given its investment grade credit ratings and its 
earlier designation by COMESA Heads of State as 
headquarters for the COMESA Infrastructure Fund. 

To become a platform capable of doing more, 
mobilising greater volumes of fit-for-purpose capital 
and deploying it where it matters most, we evolved 
into a Group structure to better deliver on our strategic 
ambitions. This has included the launch of TDB Group’s 
distinct subsidiaries and strategic business units such 
as the Trade and Development Fund (TDF), the ESATAL 
fund management company, TDB Asset Management, 
TDB Captive Insurance Company (TCI), and the TDB 
Academy, which complement the work of our Trade 
and Development Banking window.

Each of these entities contributes uniquely to our 
overall architecture, from providing concessional 
financing and technical assistance, to delivering 
institutional capacity building and professional 
training. Together, they form an integrated ecosystem 
that enhances our developmental impact while 
ensuring the long-term sustainability of the Group.

RESOURCE MOBILISATION AND NEW 
MEMBER STATES

Our ability to intermediate capital from a wide 
spectrum of global and regional sources, including 
bilateral and multilateral development finance 
institutions, commercial banks, institutional investors, 
philanthropies and other partners, has been central to 
our journey.

With strong execution and highly talented executives 
and professionals, the fruits of our resource 
mobilisation strategies rolled in over the years. Our 
credit ratings were upgraded by several credit rating 
agencies. We achieved investment grade ratings in 
2017 by Moody’s and GCR, and a few years later,  
A- ratings from Japan Credit Rating Agency for both 
TDB and the ESATF trade fund. The fund also received 
AAAf credit ratings from Mauritius-based CARE 
Ratings (Africa) Private Limited (CRAF) in 2024. 

At the same time, we attracted over 20 new 
institutional investors in our risk capital, including 
development finance institutions, notably Denmark’s 
Investment Fund for Developing Countries (IFU), 
now Impact Fund Denmark, many African pension 
funds and sovereign wealth funds, as well as various 
insurance companies. Similarly, eight new African 
Member States joined our membership in the past 
decade or so, with several more in the process. 

We also managed to attract a large group of strategic 
funding partners, such as Agence Française de 
Développement (AFD), the Arab Bank for Economic 
Development in Africa (BADEA) based in Saudi 
Arabia, British International Investment (BII), Export–
Import Bank of China (Chexim), the European 
Investment Bank (EIB), KfW of Germany, Japan’s 
JICA, the OPEC Fund and importantly, the World 
Bank Group. Our leading shareholder, the African 
Development Bank Group, increased its shareholding 
as did People’s Bank of China. Our Member States 
adopted two record successive capital increases and 
multiplied several fold the authorised capital of the 
bank to US$6 billion. 

By ADMASSU TADESSE | Group President and Managing Director

Expansion, Innovation, and Transformation 'We are well 
positioned, with strong 
and unprecedented 
strategic partnerships 
that enable us to 
continue to scale up.'

Admassu 
Tadesse
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Throughout the years, the bank has undergone 
profound institutional transformations, expanded its 
operations into a dozen new African economies, both 
through banking operations and new funds as special 
purpose vehicles. TDB Group now has 26 Member 
States, and is poised to exceed 30, with an extensive 
footprint throughout Eastern and Southern Africa, and 
new strategic presence in West Africa, starting with 
Ghana, where the African Continental Free Trade Area 
Secretariat is headquartered, and Senegal, where 
ASECNA, a continental aviation agency  
is headquartered. 

We are well positioned, with strong and 
unprecedented strategic partnerships that enable us 
to continue scaling up with tailored financial solutions 
to meet the needs of sovereigns, the private sector, 
and financial institutions alike. With new concessional 
financing, technical assistance, and related tools, we 
are able to step up our efforts upstream and target 
high priority population groups and sectors such 
as distributed renewable energy, food security and 
healthcare, while boosting general development 
financing to support regional infrastructure, critical 
minerals, transition fuels and various job  
creating investments. 

OUR TRACK RECORD IS BEST 
UNDERSTOOD NOT ONLY THROUGH 
FINANCIAL METRICS BUT THROUGH  
THE LIVES IMPROVED AND  
FUTURES TRANSFORMED.

Whether through supporting regional transport 
networks, bridges that connect isolated markets, 
or trade corridors that enhance access to essential 
goods, our work reflects a deep commitment to 
resilience, connectivity, and inclusive growth. Each 
engagement responds to a development need and 
reinforces our belief that long-term value must be 
grounded in good governance and  
capable leadership.

GOVERNANCE AND PEOPLE: 
CORNERSTONES OF OUR  
INSTITUTIONAL CHARACTER

Sound governance is the bedrock of our institutional 
strength. At TDB Group, we have made a deliberate 
effort to embed accountability and transparency 
across all layers of our structure, ensuring that 
accountability, transparency, professionalism and 
fairness are not just principles but operational realities. 
Our governance model is anchored by an active and 
highly experienced non-executive Board of Directors, 
complemented by an Executive Management Board, 
with deep expertise. We follow best structural 
practices involving specialised board committees in 
various critical areas such as audit, risk, finance,  
and investments. 

At the heart of all our progress lies our people. TDB 
Group has invested significantly in building a culture of 
professionalism, performance, and purpose. We place 
high emphasis on results, using scorecards and KPIs 
to drive and incentivise results. Beyond performance 
measures, we believe in the power of a strong 
corporate culture of teamwork, client centricity and 
innovation, as well as integrity and accountability.

We recruit talent from across the continent and the 
diaspora, nurture it through TDB Academy and regular 
engagements, and retain it through opportunities 
for advancement, and regional exposure. Our 
development finance work is only as strong as the 
teams that drive it. That is why we are focused not only 
on achieving impact, but on preparing the people who 
will continue to deliver it in the decades to come.

We believe that African institutions must lead the way 
in cultivating African talent. From young professionals 
entering the sector, to mid-level managers refining 
their craft, to seasoned leaders mentoring the next 
generation, TDB Group is committed to ensuring that 
governance is not just embedded; it is lived and learnt 
across our operations.

THE ROAD AHEAD

With the African Continental Free Trade Area now 
being implemented, and our growing demographics, 
our region stands among the few globally that offer 
the promise of strong long-term growth and returns.  
Many have said that Africa is the last investment 
frontier. But this promise will only be realised if we 
unlock the opportunities.

It has been highly fulfilling being a steward of TDB 
and the Group, a unique institution with a compelling 
mission and an outstanding group of people. I 
have also found great enrichment in the counsel 
of my predecessor, Dr Michael Gondwe, whose 
foundational work over 30 years of dedicated service 
to our organisation paved the way for expansion 
and transformation. The baton passed to us from the 
Boards of Governors and Directors is a symbol of the 
profound duty entrusted to us by our shareholders, 
and the weight of the vision of the founders. I am 
proud of the strong brand and credibility we have built 
up over the years; that is the common legacy of the 
many who have fashioned this fine institution. 

The road ahead is long and there is a great deal to be 
done to help close the vast financing gaps and many 
development challenges. What is clear is that every 
generation must stand on the shoulders of those who 
came before to build and scale up further. As much as 
we have done well; we must not become complacent. 
With growing institutional strength comes an even 
greater calling.

African Banking Leadership 
Excellence Award: Admassu 
Tadesse, TDB Group President  
and Managing Director

African Leadership Magazine

Development Banker of the Year:  
Admassu Tadesse, TDB Group 
President and Managing Director

Financial Afrik

African Banker of the Year: 
Admassu Tadesse, TDB President  
and Chief Executive

African Banker Awards

African Banker of the Year: 
Admassu Tadesse, TDB Group 
President and Managing Director

African Banker Awards

Signing ceremony on climate finance collaboration between TDB Group and UNEP
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'More than a  
financial move, 

TDB’s founding was 
a declaration of 

self-reliance and 
continental ambition.'

 Dr Michael Gondwe

The origins of TDB Group are deeply intertwined with 
the economic and political evolution of the region.  
Its creation was not just a financial undertaking; it was 
a bold statement of self-reliance and a commitment 
to shaping Africa’s economic destiny. The 1980s and 
1990s were tough, but we used those challenges as 
fuel for reform, resilience and transformation.

As one of the individuals privileged to have been 
involved with the Group before its official formation, I 
recall the days when the idea of a regional trade and 
development bank was still a modest provision in the 
1981 Treaty for the Establishment of the Preferential 
Trade Area (PTA). Zambia, my home country, played 
a pivotal role in advocating for economic integration 
in the region, and as Board Secretary at the Bank of 
Zambia, Zambia’s Central Bank, at that time, I was 
tasked with overseeing the country’s engagement 
with the establishment of the Eastern and Southern 
African Trade and Development Bank, informally PTA 
Bank, financial integration agenda. This responsibility 
positioned me at the heart of discussions on how to 
bring the PTA Bank, which would later become TDB 
Group, to life.

It was a time of pivotal decisions and transformative 
change. The region stood at crossroads, and the idea 
of expanding the East African Development Bank 
(EADB) into a broader financial institution to serve 
Eastern and Southern Africa was being considered. 
East African countries ultimately chose to preserve the 
EADB as a standalone institution, opening the door for 
the creation of a new and more expansive entity. 

In November 1984, some the key personalities 
from the then-PTA Bank founding Member States 

were convened to discuss the future of regional 
economic cooperation, with the common objective of 
establishing their own regional financial institution that 
would propel regional trade and foster  
economic integration.

Their resolve was grounded in the recognition that 
harnessing their collective financial power would 
protect the region from economic fragmentation and 
deliver far greater benefits together than any could 
achieve alone.

That decision which rested on Chapter 9 of the 
PTA Charter laid the foundation for what is now 
TDB Group, a sophisticated regional multilateral 
development bank, with several subsidiaries and 
strategic business units and strengthened continental 
positioning, effectively contributing to regional 
integration and economic self-reliance.

Selecting the location for its headquarters also 
required careful consideration. The host country 
Burundi made a compelling case for Bujumbura, 
its capital, to host the principal office of the Bank, 
emphasising its potential to serve the region. This was 
later followed by the establishment of a principal 
office at Ebene, in Mauritius, creating a deal-
headquarter structure. 

Establishing the Bank was only the beginning, next 
came the challenging task of raising capital. In those 
early days, securing capital stock for the Bank was not 
straightforward. Governments across the region had to 
creatively allocate resources, as most national budgets 
had not accounted for this new institution. After much 
negotiation and effort, on 12 July 1985, the Bank’s 
Charter was adopted. The Bank’s authorised capital 

stock was set at 400 million Units of Account of PTA 
(UAPTA), each equivalent to one Special Drawing 
Right (SDR) of the International Monetary Fund (IMF).

THE EARLY DAYS: BUILDING FROM SCRATCH

By November 1985, the foundation had been laid, 
and Dr Bernard Chidzero, then Zimbabwe’s Minister 
of Finance, chaired the first Board of Governors 
meeting in Harare. With the framework in place, three 
professionals, including myself, were deployed to 
Burundi in January 1986 to set up the  
Bank’s operations.

From the conducive office space kindly provided 
by the Banque de la République du Burundi (BRB), 
Burundi’s Central Bank, we began operationalising  
the vision. I oversaw corporate and legal matters, 
while my colleagues managed the administration 
and banking operations. Prof. Bax Nomvete, then 
Secretary General of the Preferential Trade Area, 
based at the PTA Secretariat in Lusaka, Zambia, was 
effectively the Bank’s first leader, guiding us in those 
formative years.

We worked alongside a committed team of 
Burundians who understood the significance of what 
we were building. This was more than just setting up a 
financial institution; it was about creating a platform 
for the region’s economic prosperity. At the inaugural 
Board of Governors meeting, one of the Ministers in 
attendance captured the vision of the moment with a 
sentiment that still resonates today: He said Africa’s 
development will not come from blaming colonialism. 
We must take responsibility for our growth and 
prosperity. By setting up this Bank, the region signals 
to the world that it is ready to move forward.

By DR MICHAEL GONDWE | Immediate Past President of TDB

The Genesis: Laying the Foundations  
of a Regional Institution

2 6
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That perspective shaped part of my approach when I later became President and 
Chairman of the Board of Directors in 1999. 

OVERCOMING CHALLENGES, DRIVING REFORMS

Establishing a regional financial institution was not without challenges. Throughout 
the 1990s, economic reforms across Africa aimed at stabilising economies often 
restricted public spending and reduced financial flexibility. As a result, some 
Member States struggled to meet their capital contributions to the Bank, limiting  
our ability to fully engage in the market.

In 1994, some key staff were relocated to a new location of the bank in Nairobi, 
Kenya, while maintaining its headquarters in Bujumbura. 

There was a need for stronger institutional foundations. In 2001 and 2002, we 
implemented a series of structural reforms aimed at strengthening governance and 
operational efficiency. The Bank’s Charter was amended to separate the roles of the 
President and the Chairman of the Board of Directors, a shift designed to improve 
oversight and decision-making.

Additionally, in 2003, the Bank transitioned from the ESACU currency, which had 
replaced UAPTA, to the US dollar, aligning financial operations with international 
markets. This decision proved instrumental in facilitating third-party engagement and 
financial stability.

In 2001, I was formally appointed as President and Chairman of the Board of 
Directors, and held the role of President until 2012. These years marked a crucial 
period in consolidating the Bank’s foundation and preparing it for entry into 
international capital markets.

A TURNING POINT: ENTERING CAPITAL MARKETS

The most defining moment of my tenure came in July 2007 at our Annual General 
Meeting (AGM) convened in Mauritius. At this meeting, the Board of Governors 
made a historic decision, it approved a capital increase to enable the Bank to 
access capital markets.

This was the moment that changed TDB’s trajectory. In November 2010, the Bank 
launched its first-ever Eurobond, raising US$300 million. The bond, which was 
listed on the Luxembourg Stock Exchange, was oversubscribed by 112%, a clear 
indication of investor confidence in TDB’s financial performance and governance. 
This was a groundbreaking achievement; it was the first-ever Eurobond issued by  
an entity other than a sovereign in East Africa.

The successful Eurobond issuance positioned TDB as a credible player in the global 
financial landscape, opening doors to structured finance instruments and larger-
scale project financing.

PASSING THE BATON

By 2010, I had been with the Bank for over 25 years. As the 25th AGM convened 
in Seychelles, the time had come for leadership renewal. The search for a new 
President and CEO began, and the Board of Governors reviewed applications from 
some of the most distinguished professionals in the region.

In December 2011, after a rigorous selection process, the appointment of Mr 
Admassu Tadesse, as the next President of TDB, was announced. At 42 years old, 
Mr Tadesse was the youngest candidate. His vision for scaling up the Bank was 
unmatched. With the Board of Governors accepting the recommendation, the 
transition was set in motion.

LOOKING BACK, MOVING FORWARD

Reflecting on my tenure, I take immense pride in the institution we built. From a 
fledgling idea in the 1980s, TDB Group has grown into a leading development 
finance institution in the region, recognised for its innovation and financial strength.

This success is a testament to the vision of the region’s leaders, the dedication of its 
staff, the trust placed in the Group by its Member States and international partners. 
It serves as evidence of the power of African-led financial institutions in driving 
meaningful change in Africa. 

As TDB Group moves forward, I do not doubt that its legacy will continue to unfold, 
delivering prosperity and opportunity for generations to come, envisioned  
by the African Union’s Agenda 2063, the Africa we want.

Looking back, I marvel at the journey. From scouring state budgets for equity 
contributions to listing bonds in global capital markets, TDB’s story is Africa’s story,  
a tale of resilience, reform, and relentless belief. 

The road ahead carries strength and opportunity.

THE GENESIS: LAYING THE FOUNDATIONS OF A REGIONAL INSTITUTION (Continued)

Dr Gondwe greets officials including President Daniel Arap Moi of Kenya
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Forty years later, Floride is the longest serving 
employee in the institution’s history, a living testament 
to growth, transformation, and the human heartbeat 
that often defines an organisation more than its 
strategy ever could.

She began her journey in an office offered by Burundi 
Government within the Central Bank of Burundi. After 
a week, she met the team of five, the president and 
four directors, and the Bank began to take shape. 
A host country agreement had not yet been signed, 
which Floride would later help negotiate. ‘TDB trusted 
me more than I trusted myself,’ she reflects. ‘They gave 
me responsibility before I even knew what I could 
deliver.’

Her willingness to embrace challenges earned her 
trust early on. In 1987, she was asked to manage 
protocol for the Bank’s Extraordinary Summit of Heads 
of State in Bujumbura, Burundi. ‘I didn’t even know the 
correct way to greet a president,’ she recalls. But she 
managed. Prof. Bax Nomvete, then Secretary General 
of COMESA, took notice. ‘Who is this young lady 
managing everything?’ he asked. Later, he told her, 
‘You will be the pillar of the Bank.’ She was just 23. 
That sentence became her guiding star.

Over the decades, Floride witnessed the institution’s 
evolution from PTA Bank to TDB Group through 
periods of leadership transition, reform, and regional 
transformation. She worked across departments 
and geographic locations, including Nairobi and 
Bujumbura, and remained in Burundi even during the 
height of the civil war. With many staff forced to leave, 
Floride stayed behind to ensure the continuity of the 
Bank’s operations, playing a critical role in supporting 
its ongoing activities until full operations could resume 
years later.

In 2007, she began her university studies, earning a 
degree in human sciences – conflict resolutions, later 
completing a master’s in Organisational Leadership 
and Governance. In 2013, she was tasked with 
establishing the TDB office in Mauritius. With no 
internet, transport, or utilities in place, she built the 
office from the ground up. ‘I knew how to start from 
nothing,’ she says.

Floride has worked under four Presidents, and 
speaks with particular admiration for the current 
Group President, Admassu Tadesse. ‘He brought 
transformation. He encouraged us to grow, take on 
new responsibilities, and keep learning. He leads  
with humility and vision.’

Her connection to the Bank is deeply personal. ‘TDB  
is my mother and father. It gave me opportunity, 
dignity, and education. With my first salary, I paid 
my family’s bills and supported my siblings through 
school. Today, they all have degrees and families of 
their own. TDB changed our lives.’

Now serving as Advisor to the Office of the President 
and Corporate Services and Administration, Floride 
continues to oversee the Bank’s highest-level events, 
just as she has for decades.

‘At the beginning, I was the only woman. Balancing 
work and home was hard, especially after I got 
married. But it made me stronger. It taught me humility 
and perseverance.’

When asked why she stayed through war, relocations, 
and decades of change, her answer is simple: ‘Where 
there is love, everything is possible.’

Nearly 40 years later, Floride Gahushi remains part 
of the Bank’s story, not just as its longest serving 
employee, but as its heart.

In early 1986, Floride Gahushi was working as a 
part-time air hostess for Air France when she met 
a group of passengers from Zambia arriving in 
Bujumbura. They were part of a delegation initiating 
what would become the Eastern and Southern African 
Trade and Development Bank (PTA BANK / BANQUE 
DE LA ZEP). Language barriers made it difficult for 
the delegation to communicate with local officials, so 
Floride stepped in to assist. Though her English was  
still developing, her confidence and composure 
carried the day. ‘God was with me,’ she says. 
‘Somehow, it worked.’

A month later, she received a call inviting her for an 
interview which was conducted entirely in English. 
Two days later, she was hired. ‘As what?’ she asked. 
‘Everything,’ they said. Translator, operator, driver, 
public relations, office logistics, Floride became 
the Bank’s first all-in-one staff. With no background 
in banking, she had no idea what to expect. She 
was nervous but determined, guided by curiosity, 
resilience, and an openness to learn. 

A Life in Service: Floride Gahushi 
and the Bank’s Evolving Legacy 

Floride on her first day at work in 1986

'With my first salary, 
I paid my family’s 
bills and supported 
my siblings through 
school. Today, they 
all have degrees and 
families of their own. 
TDB changed  
our lives.'
Floride Gahushi
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Our Performance
40 YEARS OF KEY DEVELOPMENTS SHAPING  
OUR JOURNEY OF RESILIENCE, REINVENTION, 
AND REGIONAL REACH
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TDB Group Performance Milestones
DEVELOPMENT OF  
TOTAL ASSETS OVER THE YEARS

1995 1997 1998 1999 2001 2002 2003 2004 2006 2009 201419901988 1989
1986
1985

1987 1991 1992 1993 1996 2000 2005 2007 2008 2010 2011 2012 2013 20151994 2022202120202016 20192017 20232018

1995

Total Assets:
US$130,925,321

Net Profit:
US$296,366

1990

Total Assets:
US$86,479,477

Net Profit:
US$2,337,016

Total Assets:
US$40,904,158

Net Profit:
US$776,609

1988

Total Assets:
US$54,382,247

Net Profit:
US$1,586,173

1989

Total Assets:
US$101,230,846

Net Profit:
US$4,053,724

Mauritius joins  
as Member State

1991

Total Assets:
US$83,858,126

Net Profit:
US$4,442,720

Tanzania joins  
as Member State

1992

Total Assets:
US$113,571,291

Net Profit:
US$2,732,225

Sudan joins  
as Member State

1993

Total Assets:
US$149,010,391

Net Profit:
US$1,830,733

Eritrea joins  
as Member State

1996

Total Assets:
US$133,436,658

Net Profit:
US$-5,144,635

Operation hub  
in Nairobi, Kenya 
established 

1994

PTA Bank Charter is signed 
by Burundi, Comoros, 
Djibouti, Ethiopia, Kenya, 
Malawi, Rwanda, Somalia, 
Uganda, Zambia, and 
Zimbabwe as Founding 
Member States – 
establishing PTA Bank 
with its principal office in 
Bujumbura, Burundi

1985

Total Assets:
US$28,343,659

Net Profit:
US$-22,987

Total Assets:
US$150,532,204

Net Profit:
US$-16,912,461

1999

1997

Total Assets:
US$148,139,812

Net Profit:
US$2,101,280

Total Assets:
US$163,426,713

Net Profit:
US$2,681,399

1998

2000

Total Assets:
US$139,594,973

Net Profit:
US$742,526

Egypt joins  
as Member State

China joins as 
first non-regional 
Member

2001

Total Assets:
US$136,620,956

Net Profit:
US$903,890

2003

Total Assets:
US$183,163,000

Net Profit:
US$1,779,533

2002

Total Assets:
US$143,754,255

Net Profit:
US$2,906,980

Total Assets:
US$233,814,763

Net Profit:
US$2,692,402

2004

Total Assets:
US$284,295,618

Net Profit:
US$3,221,978

2005

Seychelles joins  
as Member State

Total Assets:
US$351,217,262

Net Profit:
US$4,570,819

2006

2009

Total Assets:
US$826,154,695

Net Profit:
US$18,029,960

Total Assets:
US$636,950,888

Net Profit:
US$12,458,993

2008

Regional office in 
Harare, Zimbabwe 
established

2007

Total Assets:
US$352,923,522

Net Profit:
US$6,644,776

TDB's first general 
capital increase 
approved, raising 
authorised capital 
to US$2 billion

Total Assets:
US$1,043,438,816

Net Profit:
US$20,320,594

2010

Total assets cross 
the US$1 billion 
mark

2011

DR Congo joins  
as Member State

Total Assets:
US$1,370,410,518

Net Profit:
US$34,265,375

Total Assets:
US$4,094,560,122

Net Profit:
US$94,719,686

ESATAL and ESAIF 
fund management 
companies established

2015

Total Assets:
US$3,543,847,238

Net Profit:
US$76,977,738

2014

Total Assets:
US$1,831,363,009

Net Profit:
US$51,228,569

Class B Shares 
approved and 
authorised capital 
increased to  
US$3 billion

2012

2013

Total Assets:
US$2,498,589,852

Net Profit:
US$66,630,376

Mauritius becomes 
TDB's second
principal office

Total Assets:
US$8,326,193,948

Net Profit:
US$207,369,159

Botswana, Ghana, 
and Senegal join as 
Member States

Climate and 
sustainability-aligned 
Class C Green+ 
Shares are launched

2022

Total Assets:
US$7,980,076,370

Net Profit:
US$176,187,411

2021

Total Assets:
US$7,248,465,792

Net Profit:
US$157,617,853

Trade and 
Development Fund 
(TDF) and TDB 
Captive Insurance 
Company (TCI)
launched

Authorised  
capital increase  
to US$6 billion

2020

Total Assets:
US$4,261,252,153

Net Profit:
US$101,456,231

Eswatini, 
Mozambique, and 
South Sudan join as 
Member States

Regional office 
in Addis Ababa, 
Ethiopia established

2016

PTA Bank  
rebrands as TDB

Total Assets:
US$6,691,421,509

Net Profit:
US$151,529,565

TDB transitions  
to TDB Group

2019

ESATF trade fund 
launched 

Total Assets:
US$5,264,698,832

Net Profit:
US$111,864,421

2017

First investment 
grade rating 
received

Total Assets:
US$10,106,234,449

Net Profit:
US$229,598,786

2023

Total Assets cross 
the US$10 billion 
mark

Total Assets:
US$5,557,573,605

Net Profit:
US$129,325,392

2018

Regional office in 
Kinshasa, DR Congo 
established

TDB Academy 
launched

Madagascar joins 
as Member State
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Select Institutional  
Awards

Outstanding Leadership 
in Sustainable Finance by a 
Multilateral Institution in Africa

Global Finance  
Sustainable Finance Awards

Outstanding Leadership  
in Sustainable Project  
Finance in Africa

Global Finance  
Sustainable Finance Awards

World’s Best Bank for Trade 
Finance in Emerging Markets

Global Finance  
Sustainable Finance Awards

PSGRS Rating Award for  
achieving a performance  
result of A+

African Association of Development  
Finance Institutions (AADFI)

Best ECA Syndicated Loan:  
TDB Group’s 349 million MIGA 
7-year guaranteed trade finance 
syndicated loan

emeafinance – Syndicated Loans

Best Bank for Trade Finance  
in Emerging Markets

Global Finance  
Trade and Supply Chain Finance

Best Bank for Trade Finance  
in Mauritius

Global Finance  
Trade and Supply Chain Finance

Top Treasury Partner Award 

Islamic Trade Finance  
Corporation (ITFC)

Best Financial Institution  
Syndicated Loan in Africa:  
TDB Group’s US$1 billion  
syndicated loan

emeafinance – Syndicated Loans

Best Sustainability-Linked Loan 
in Africa: ETG’s US$394 million 
sustainability-linked loan

emeafinance – Syndicated Loans

Best Mono-line Loan:  
Mota-Engil Africa’s US$150 million 
syndicated facility

emeafinance – Syndicated Loans

Local Currency Loan  
Deal of the Year: 2024  
AED 500 million

Global Banking & Markets  
Middle East Awards

Bank of the Year: 
TDB Group

African Banker Awards
Outstanding Sustainable 
Financing in Emerging Markets  
in Africa

Global Finance  
Sustainable Finance Awards

Outstanding Leadership in 
Sustainable Finance by a 
Multilateral Institution in Africa

Global Finance  
Sustainable Finance Awards

World’s Best Bank for Trade 
Finance in Frontier Markets

Global Finance 
Trade and Supply Chain Finance

Best Development Bank

Global Finance  
Leaders in Trade

Sustainable Bank of the Year

African Banker Awards

DFI of the Year

African Banker Awards

2025

2024
2023

2022
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Best Trade Finance Bank  
in Ethiopia

Global Trade Review (GTR) 
Leaders in Trade

Best Trade Financier in Africa

Trade Finance Global (TFG)

Best Trade Finance Bank in 
Mauritius 

Global Finance  
Trade and Supply Chain Finance

Best Foreign Investment  
Bank, Kenya

emeafinance – 
African Banking Award

Ai Regional Infrastructure 
Investment Initiative of the Year

Africa investor

Best Trade Finance Bank in Kenya 

Global Finance  
Trade and Supply Chain Finance

Best Trade Finance Bank  
in Kenya

Global Trade Review (GTR) 
Leaders in Trade

Outstanding Crisis  
Leadership, in the Finance  
and Business category

Global Finance  
Sustainable Finance AwardsLeaders in Trade for Resilience

Global Trade Review (GTR) 
Leaders in Trade

Best Deal of the Year, in the 
Commodities Category

Global Trade Review (GTR) 
Best Deals

African Bank of the Year 

African Banker Awards

Infrastructure Deal of the Year

African Banker Awards

Top Innovations in Trade Finance

Global Finance  
The Innovators

Outstanding Leadership  
in Sustainable Finance by a 
Multilateral Institution in Africa

Global Finance  
Sustainable Finance Awards

Best Trade Finance Bank  
in Ethiopia

Global Trade Review (GTR) 
Leaders in Trade

Infrastructure Deal of the Year

African Banker Awards

2021

2020

2019
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Part II

Partnerships

CELEBRATING 40 YEARS OF 
INTEGRATING & ADVANCING THE REGION 
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The story of the Trade and Development Bank Group 
(TDB Group) is one of evolution, resilience, and 
foresight, and, above all, of leadership. Over the 
years, the Bank’s progress reflects not only a strong 
balance sheet but also a renewed purpose to serve as 
a regional catalyst for sustainable transformation and 
economic integration. 

TDB Group has emerged as a credible and capable 
mobiliser of capital, both domestic and foreign. Its 
expansion into local currency products has helped 
enhance financial stability across domestic markets, 
while its broader work is enabling a much-needed 
shift: redirecting African reserves back into African 
development, reversing a decades-long in which 
regional capital has often served the growth of more 
advanced economies than our own. 

BUILDING FINANCIAL DEPTH  
THROUGH LONG-TERM CAPITAL 

Across most African economies, capital markets 
remain dominated by short-term commercial finance, 
yet it is long-term capital that is needed to build 
transformative infrastructure, strengthen regional 
value chains, and accelerate industrialisation. This is 
precisely where TDB Group has stepped in, offering 
the kind of patient, development-oriented capital more 
commonly associated with sovereign wealth funds or 
investment banks. As a multi-jurisdictional institution 
underpinned by a strong governance framework, TDB 
Group plays an essential role in operationalising the 
vision of COMESA and the broader aspirations of 
the African Union. Its work is not confined to Member 
States’ borders but rather builds economic bridges, 
supporting regional integration in tangible and 
meaningful ways.

INSTITUTIONAL PERFORMANCE  
ANCHORED IN LEADERSHIP 

Having observed TDB Group closely over the years, 
I can attest to its steady and strategic transformation 
under the leadership of Group President and 
Managing Director, Admassu Tadesse. Building 
on the contributions of his predecessors, under his 
stewardship, the Group has expanded its reach, 
enhancing capital markets access for its Member 
States and cementing its position as a trusted 
syndication partner.

Institutional strength is not built by balance sheets 
alone. It requires leadership – defined by our 
values, reputation, integrity, and ability to execute. 
Admassu has consistently embodied these qualities, 
navigating a wide range of stakeholders with clarity, 
professionalism, and integrity. 

Today, the Group presents a well-diversified portfolio 
supported by a solid foundation Key performance 
fundamentals reflect ongoing efforts to maintain 
sound financial management. I would be remiss not 
to highlight the strengthening of TDB Group’s Risk 
Management Complex, which has played a pivotal 
role in reducing exposure, improving internal systems, 
and enhancing the Bank’s overall resilience. These 
investments in institutional infrastructure are yielding 
returns, not just for shareholders, but for the people 
and communities whose development ambitions 
depend on accessible finance.

ADVANCING PAN-AFRICAN  
FINANCIAL INFRASTRUCTURE

With the untapped potential of pan-African payment 
and settlement systems, TDB Group is uniquely 
positioned to help operationalise the African 
Continental Free Trade Area (AfCFTA) by enabling 
cross-border interoperability in payment systems. 
These are not abstract ambitions, they are  
attainable goals. 

I recall the early collaboration between the Southern 
African Development Community (SADC and the East 
African Community (EAC that led to the creation of 
the Preferential Trade Area Clearing House in Lusaka.  
That early infrastructure laid the groundwork for 
what is possible today. TDB Group has the technical 
capacity and institutional memory to help bring these 
systems to scale.

UNLOCKING REGIONAL RESERVES  
FOR AFRICAN GROWTH

To fuel further growth, both for the region and for TDB 
Group, we must expand the Bank’s lending capacity 
by unlocking greater access to regional and global 
resources. While institutional investors are an important 
part of the conversation, rethinking how African 
savings are deployed is crucial, with the central banks 
playing a critical role. Today, billions in reserves 
are held offshore, generating modest returns while 
supporting other countries’ development agendas. 
Meanwhile, our own infrastructure needs  
remain pressing. 

TDB Group offers a credible, low-risk platform through 
which central banks, pension funds, and sovereign 
entities can deploy capital with both financial and 
developmental returns. 

By the Late PROFESSOR BENNO NDULU | Former Governor of the Bank of Tanzania

Leadership as a Catalyst:  
Shaping the Future of TDB Group

Funds invested through TDB Group can be channelled into local 
currency projects, offered at friendlier rates, and aligned with the 
region’s development priorities, improving access to finance and 
enabling more inclusive growth. Such investments represent an 
opportunity to build confidence in African financial institutions,  
and in ourselves.

LOOKING AHEAD

I take great comfort in the recent formation of the Eminent Persons Panel, 
comprising former and sitting Heads of State and leading development 
and finance personalities, to provide strategic counsel to the Group. It is 
a strong signal that TDB Group’s governance and long-term outlook are 
being thoughtfully stewarded.

The journey ahead is one of continued reform, innovation, and bold 
leadership. With the right vision and partnerships, there is no limit to 
what this institution, and the region it serves, can achieve. Africa is not 
short on opportunity. 

ABOUT PROFESSOR BENNO NDULU (1950–2021)
The late Professor Benno Ndulu was one of Africa’s most respected economists, 
widely recognised for his contributions to economic governance, monetary 
policy, and capacity development. As Governor of the Bank of Tanzania from 
2008 to 2018, he championed financial inclusion, presided over the country’s 
macroeconomic transformation, and guided Tanzania through the global 
financial crisis. Professor Ndulu was instrumental in expanding the financial 
sector to include mobile network operators and agent banks, enhancing access 
for underserved populations.

Earlier, he served as Lead Economist at the World Bank and played a 
pioneering role in establishing the African Economic Research Consortium 
(AERC), where he mentored generations of African economists. He held various 
senior advisory roles, including with the Economic Advisory Councils of South 
Africa and Ethiopia, and served as the first Chairman of the Tanzania  
Revenue Authority.

Professor Ndulu earned his PhD in Economics from Northwestern University 
and taught at the University of Dar es Salaam. He was awarded an honorary 
doctorate by the International Institute of Social Studies in The Hague in 1997. 
At the time of his passing, he was Academic Director at Oxford University’s 
Blavatnik School of Government, where he co-directed the Commission on 
Technology and Inclusive Development.

Interview conducted by TDB Group in 2019 4 3
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As we come together to celebrate TDB Group’s 
ruby anniversary, I am delighted to take this 
opportunity to reflect on its journey over the past 
four decades. I have followed the Group’s evolution 
closely since its inception, in various capacities, and 
it has been gratifying to witness its transformation into 
the specialised and dynamic development finance 
group it is today.

Originally engineered by the leaders of COMESA 
Member States to support their regional economic 
integration, TDB Group has grown to be quite a 
unique multi-jurisdictional institution, active across 
every African sub-region through its subsidiaries and 
strategic business units. The Group now has multiple 
arrows in its quiver, each customised to harness 
specific opportunities, working together seamlessly to 
enable the institution to deliver more value and impact, 
while adapting to shifts in economic cycles. 

TDB stands out for its work ethic, its substance, and its 
creative mindset. It has consistently demonstrated the 
capacity to undertake forward-looking institutional 
reforms and to reposition itself in line with emerging 
mega-trends. This proactive approach has allowed the 
Group to respond decisively to the evolving realities  
of the development finance landscape.

I remember very well during my AfDB days when 
TDB’s Class B Shares were launched in 2013 for 
institutional investors such as pension funds, sovereign 
wealth funds and other DFIs. AfDB was one of the 
pioneering investors in this capital tranche. This was 
a strategic move, helping TDB to diversify its risk 
capital base, enhance its credit profile, and expand 
its development impact. For these investors, this also 
meant having access to a diversified portfolio with 
high asset quality and competitive returns, to the 
benefit of their own constituencies. 

With most institutional investors being African, TDB’s 
Class B Shares became a powerful demonstration of 
how African institutional capital could be mobilised 
to serve African development, eventually catalysing 
broader participation from other prominent regional 
and global players. Global MDB rules have evolved 
since then and so has TDB Group, remaining fast on 
its feet, innovating its institutional investor strategy 
and creating new vehicles which offer opportunities 
matching investors’ risk-return appetite – namely 
through the Group’s new asset management arm and 
quasi-equity opportunities. 

With these reflections and memories in mind, I am 
pleased to extend my warmest congratulations to the 
TDB Group family for its 40th anniversary. 

By DR DONALD KABERUKA | Chairman and Managing Partner of SouthBridge, 7th President of the African  
Development Bank Group and member of the TDB Group High-Level Advisory Panel of Eminent and Distinguished Persons

TDB Group’s Creative Mindset
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ABOUT PROFESSOR BENNO NDULU (1950–2021)
The late Professor Benno Ndulu was one of Africa’s most respected economists,  
widely recognised for his contributions to Dr Donald P. Kaberuka, a Rwandan economist, 
led the African Development Bank Group as its 7th President from 2005 to 2015, driving 
its strategic focus on infrastructure, regional integration, and private-sector growth. Before 
AfDB, he served as Rwanda’s Minister of Finance and Economic Planning from 1997 to 
2005, where he steered the nation’s post-war economic recovery. He is currently Board 
Chair of The Global Fund to Fight AIDS, Tuberculosis and Malaria, and serves on the 
boards of the Rockefeller Foundation, the Mo Ibrahim Foundation, the Centre for Global 
Development, and several other advisory boards. Dr Kaberuka is also a member of the TDB 
Group High-Level Advisory Panel of Eminent and Distinguished Persons. He holds a PhD in 
Economics from the University of Glasgow, awarded in 1991, and is widely respected for  
his contributions to Africa’s development.
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The African Development Bank Group proudly joins the Trade and Development 
Bank Group in commemorating your auspicious and historic 40th anniversary. 
We have been part of your transformative journey since inception, witnessing 
your growth and evolution into a key regional development finance institution 
accelerating Africa’s trade and sustainable development.

By supporting the African development finance ecosystem, we fulfil our mission of 
financing the continent’s socio-economic transformation. Over the years, we have 
been instrumental in creating African development finance institutions, a continental 
association, and placed strategic equity stakes in multiple institutions, including 
in the Trade and Development Bank Group’s Class A, B, as well as climate and 
sustainability-aligned C Green+ Shares.

Our investment in the Trade and Development Bank Group has proven to be a 
prudent one, underpinned by a shared belief on the importance of African-led 
financial institutions. Over the years, the Trade and Development Bank Group has 
served as an effective, focused and responsible intermediary, facilitating the flow of 
capital to regional projects and businesses while contributing to development across 
its Member States.

Together we powered the co-financing of the landmark 300MW Turkana Wind 
Power Project in Kenya. 

Together, in 2018, we teamed up again with the Trade and Development Bank 
Group alongside other partners to co-found the game-changing Africa Investment 
Forum. The Africa Investment Forum is a flagship platform hosted by the African 
Development Bank exemplifying our collective values in connecting private capital 
with bankable, high-impact projects across the continent. 

The Trade and Development Bank Group has remained pivotal in advancing the 
Africa Investment Forum’s mission to fast-track transactions and shift the development 
financing narrative on Africa from high-risk perception to one of high opportunity.

Our partnership has matured, providing risk sharing support, facilitating small and 
medium enterprises with affordable and accessible loans and enhancing trade, 
among others. 

It has been the African Development Bank Group’s privilege to work closely with  
the Trade and Development Bank. 

Through targeted, high-impact financial solutions, our collaboration demonstrates 
a pragmatic approach addressing regional challenges, driving inclusive economic 
growth and enhancing resilience across Africa. 

As the Trade and Development Bank Group continues to deliver on its mandate,  
the African Development Bank remains committed as a resolute shareholder  
and partner.

Our relationship which spans 40 years of remarkable progress, continues to be 
strong and is augmented by a shared vision of a prosperous, inclusive, resilient  
and integrated Africa. 

I sincerely congratulate, Admassu Tadesse, President and Managing Director of 
the Trade and Development Bank Group, and your Board of Directors, shareholder 
countries, senior management and staff, on your 40th Anniversary. 

By DR AKINWUMI AYODEJI ADESINA | 8th President of the African Development Bank Group

African Development Bank Group and  
TDB Group: Partners in Africa’s Prosperity

ABOUT DR AKINWUMI ADESINA
Dr Akinwumi A. Adesina is President of the African Development  

Bank Group and widely regarded as Africa’s ‘Optimist-in-Chief.’  
A bold reformer and visionary leader, he previously served as 

Nigeria’s Minister of Agriculture, where he revolutionised the sector by 
introducing an electronic wallet system that empowered over 15 million 

farmers. As President of AfDB since 2015, he has led transformative 
initiatives, including the Bank’s historic capital increase to US$208 

billion and the launch of a US$3 billion COVID-19 Social Bond.  
Dr Adesina is a World Food Prize Laureate (2017) and Sunhak Peace 

Prize Laureate (2019). He holds a PhD in Agricultural Economics 
(1988) from Purdue University and is celebrated for his commitment to 

food security, inclusive growth, and Africa’s  
economic transformation.

4 9
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From my early years as Minister of Finance to my 
time as President of the Seychelles, I had the privilege 
of witnessing how strategic partnerships, sound 
policy, and visionary infrastructure can reshape a 
nation’s trajectory. One such partnership that proved 
transformational was with TDB Group.

Between 2006 and 2012, amid economic challenges 
and a looming crisis, the Seychelles needed bold 
decisions to attract investment and diversify its 
economy. It was then that we were approached with 
a vision for Eden Island. At the time, the Seychelles 
lacked even basic marina infrastructure. But with the 
backing of the Ministry of Finance and support from 
TDB Group, we were able to mobilise investment 
between 2010 and 2013 to bring the project to life.

Eden Island created more than real estate. It created 
a marina, over 56 hectares of reclaimed land, 
commercial centres, job opportunities, and new 
sources of tax revenue – all in foreign currency.  
What began as a bold proposal became a 
cornerstone of economic recovery and, as per the 
project’s alignment with the country’s environmental 
management plan, a model of sustainable socio-
economic development. It also built investor 
confidence that later helped launch ventures like 
Ephelia Resort.

The success of Eden Island gave rise to new national 
policies, such as the villa rental model, where 
unoccupied villas were placed into a rental pool, 
an approach later extended to other developments, 
including on outer islands. These innovations aligned 
private investment with public revenue generation and 
long-term national interest.

When I became President, I carried this spirit of 
pragmatism forward. One of my proudest moments 
before leaving office in 2020 was supporting the 
acquisition of Cable & Wireless Seychelles by a 
Seychellois investor group. For the first time, majority 
ownership of our national telecom provider returned 
home. TDB Group’s financial backing played a pivotal 
role in making that aspiration a reality, enabling local 
participation in an industry long dominated by  
foreign ownership.

Across multiple sectors, from tourism and trade to 
telecommunications, TDB Group has been a steady 
partner. Its support has strengthened our national 
capabilities and was evidence that small island states 
can lead their own development journeys with the  
right partnerships.

Importantly, these projects have had real social 
dividends. Revenues generated help sustain 
Seychelles’ commitment to free education, universal 
healthcare, and social protection. This is the foundation 
of our society, and one made stronger through  
smart investment.

Looking ahead, our biggest challenges lie in climate 
change and sustainability. As an island nation, our 
coastlines and infrastructure face increasing risk from 
rising seas and erosion. We must rethink how and 
where we build, and deploy technology to protect 
what we’ve built. Similarly, the transition to renewable 
energy must accelerate. Seychelles began its solar 
and wind integration in 2014, but we need to scale  
up efforts, including exploring wave and  
tidal energy.

Today, I find joy in seeing my children and 
grandchildren living, learning, and contributing here. 
This is their country, shaping them, just as it shaped me. 
Their future is my motivation.

Seychelles has shown what is possible when vision is 
matched with action, and when development partners 
like TDB Group believe in the capacity of nations, no 
matter their size.

By H.E. DANNY FAURE | Former President of the Republic of Seychelles

Reflections on Partnership and Progress: 
Building Resilience through Infrastructure, 
Investment, and Integration

ABOUT DANNY FAURE
Danny Antoine Rollen Faure, born on 8 May 1962 in 
Uganda to Seychellois parents, studied Political Science 
in Cuba and graduated with a degree in political science. 
Returning to Seychelles in 1985, he held roles in education 
and youth development before entering politics with the 
Seychelles People’s Progressive Front. He served in various 
ministerial positions, including Education, Finance, and 
Trade, before becoming Vice-President in 2010. Faure was 
President of Seychelles from 2016 to 2020. Recognised for 
his leadership in ocean sustainability, he received the AU’s 
Blue Economy award and National Geographic’s Planetary 
Leadership Award. In 2021, he founded the Danny Faure 
Foundation, promoting sustainable development and  
good governance.

5 0
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Partner 
Perspectives: 
Driving Integration 
and Regional 
Collaboration

MORTEN ELKJAER

CHAIRPERSON OF THE BOARD, TRADE AND 
DEVELOPMENT FUND, FORMER VICE PRESIDENT FOR 
THE FINANCIAL SECTOR AND BUSINESS DEVELOPMENT, 
INVESTMENT FUND FOR DEVELOPING COUNTRIES (IFU)

BUILDING STRONG FOUNDATIONS FOR 
INCLUSIVE GROWTH AND REGIONAL FINANCE

During my tenure, IFU became a shareholder in TDB Group as part of 
our efforts to channel risk capital into projects that drive inclusive growth, 
green transition, and job creation, key pillars of Denmark’s international 
development cooperation. This approach led us to TDB Group, whose 
mandate and track record strongly align with our own.

In 2019, IFU became the first European institution to invest in TDB Group’s 
Class B Shares, committing an initial US$20 million. The following year, we 
doubled our investment. Serving on the Board of the Trade and Development 
Fund (TDF), I now have the privilege to build on this foundation, helping to 
support and expand concessional finance tools that can de-risk investment 
and unlock greater opportunities for SMEs and underserved communities, 
need to fostering inclusive growth and regional integration.

Our partnership has helped deploy Danish capital into high-impact sectors 
such as energy and agriculture across Africa. By supporting regional 

integration, green finance, and inclusive economic development, it reflects  
a broader commitment to strengthening ties between Africa and Denmark 
and delivering long-term value to communities and economies alike. 

As we reflect on this journey, it is clear that well-governed, African-led 
multilateral development banks like TDB are critical drivers of sustainable 
development, especially in low-income countries where access to long-term 
finance remains limited. And ready to scale up.

In a world where we are all marked by complex and interrelated crises,  
we need institutions that can hold that complexity, institutions rooted in justice 
and equity, with the credibility to attract global investment while delivering 
real impact. Together, we are building a resilient financial ecosystem that 
supports Africa’s development aspirations and aligns with Denmark’s 
commitment to sustainable global development.

5 35 2
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CHILESHE KAPWEPWE

6TH SECRETARY GENERAL, COMESA

PAN GONGSHENG 

GOVERNOR, PEOPLE’S BANK OF CHINA

CELEBRATING A LEGACY OF INTEGRATION  
AND INNOVATION

As COMESA celebrated its 30th anniversary in 2024, the TDB Group, 
the vision of the Preferential Trade Area (PTA) Member States, had surpassed 
US$10 billion in total assets in the prior year. This is a milestone that many 
older development banks have yet to attain. As the 6th Secretary General of 
COMESA, I take immense pride in witnessing TDB Group grow beyond the 
vision of its founding architects, innovating where others saw challenges, and 
serving as an example of sound corporate governance.

We have all witnessed and have been inspired by the growth of the PTA 
Bank into TDB, and recently transform into a group, capable of delivering 
even more. We are very pleased to collaborate on several fronts, including 
the asset management space with the COMESA Infrastructure Fund. Another 
example is our work with the Group’s development banking window and 
the Trade and Development Fund, through which we are working to further 
develop the region’s energy infrastructure and markets. 

With the African Continental Free Trade Area (AfCFTA) gaining momentum, 
alongside free trade areas such as ours at COMESA that has been functional 

for a few decades, I am filled with optimism for Africa’s trade and financial 
landscape, which I am confident, will continue to strengthen and evolve. 

The deepening of regional integration promises to unlock new opportunities 
for growth. Institutions like the TDB Group will continue to play a pivotal role 
in fortifying trade and infrastructure, supporting the ambitions of Member 
States as they navigate an increasingly complex and interconnected global 
economic and social systems. 

I am always delighted to fly Ethiopian Airlines, Kenya Airways, and 
RwandAir, knowing how TDB Group’s strategic financing has helped build 
and support our regional carriers, better connecting our Member States 
to one another and with the rest of the world – impacting several of their 
economic sectors as well regional integration. 

I am confident that the TDB Group will continue to greatly impact and 
support the Region’s and Africa’s integration and development agenda for 
many more years to come.

STRENGTHENING FINANCIAL TIES  
ACROSS AFRICA

Since becoming a shareholder of TDB Group in 2000, the People’s Republic 
of China, through the People’s Bank of China (PBoC), has been a steadfast 
supporter of the Group’s mission to foster sustainable development across 
Africa. As both a Class A and one of the earliest Class B partners, we 
have invested in multiple tranches of TDB’s capital, reflecting our enduring 
confidence in TDB Group’s vision and operational leadership.

China deeply values its strategic relationship with TDB Group and remains 
committed to working alongside fellow partners to enhance the Group’s 
capacity to deliver impactful, client-focused solutions. Supporting TDB 
Group’s expanding role in driving investment, infrastructure development, 
and economic integration across the continent aligns closely with our shared 
development goals. As we recognise TDB Group’s four decades of service, 
we look forward to the continued growth of our partnership in support of 
Africa’s development aspirations.
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MARTIN MUGAMBI

CEO, CITIBANK N.A. KENYA  
AND EAST AFRICA CLUSTER HEAD

DR VICTORIA KWAKWA 

FORMER REGIONAL VICE PRESIDENT FOR EASTERN  
AND SOUTHERN AFRICA, WORLD BANK GROUP

PIONEERING SOLUTIONS, 
SHARED PURPOSE

For over 30 years, our longstanding partnership with TDB Group has 
reflected the very best of development finance - innovative, catalytic,  
and purpose-driven. Over the years, Citi and TDB have worked together 
to deliver first-of-their-kind solutions that not only address Africa’s financing 
needs but also set new precedents in sustainable finance.

From structuring the first ever KES-denominated securitisation to scale off-grid 
solar access in Kenya, to arranging TDB Group’s award-winning  
€349 million 7-year MIGA-guaranteed syndicated trade finance loan, 
we have consistently pushed boundaries together, finding new innovative 
ways to support the development growth of the continent. Through our 
collaboration on the landmark €100 million SACE Push Facility, where Citi 
served as co-mandated lead arranger, we also helped facilitate the first 
SACE facility of its kind extended to a financial institution, unlocking new 
opportunities for Italian-African business collaboration and sustainable trade.

Each of these engagements represents more than transactions; they reflect 
a shared vision to empower communities, advance climate solutions, and 
deepen regional integration. With over five decades of presence in Africa, 
Citi is proud to count TDB Group as a trusted partner, one with whom we 
continue to grow, innovate, and build financial pathways toward a more 
resilient and inclusive future for the continent.

BREAKING NEW GROUNDS:  
A TRANSFORMATIVE PARTNERSHIP IN MOTION

The World Bank Group’s partnership with TDB Group has been 
transformative – not only in terms of scale and reach, but also in its role as  
a trailblazer within our engagement with African development  
finance institutions.

Together, we have helped unlock catalytic investments, financing new  
energy frontiers and expanding sustainable infrastructure across the 
continent. The US$415 million Regional Infrastructure Finance Facility 
(RIFF) marked a first-of-its-kind financing by the International Development 
Association (IDA) into a regional DFI. It enabled the deployment of capital 
into pioneering off-grid solar solutions which have bolstered access to 
electricity, and paved the way for our most recent initiative under the 
ASCENT programme. Launched in 2024, TDB’s US$294 million facility 
under this programme supports distributed renewable energy and clean 
cooking to serve underserved communities, with a vision of reaching up  
to 5 million people and adding 35MW of clean energy capacity  
across the region. 

Alongside these efforts, over US$700 million in pioneering MIGA 
guarantees have helped TDB Group facilitate the import and export of 
commodities which are vital to Member States’ food and energy security, 
health services delivery, dynamism of their industries, foreign exchange 
earnings, employment, and tax revenues.

In addition to the above, and in collaboration with TDB Group, including 
with its Trade and Development Fund, more impactful initiatives are now in 
the pipeline. This financing is about more than numbers. It is about creating 
the conditions for inclusive growth through energy access including for the 
poorest, and building resilience. It reflects a shared commitment to advancing 
the region’s development priorities at scale, with speed, innovation,  
and purpose. 
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DR SIDI OULD TAH 

8TH PRESIDENT, ARAB BANK FOR ECONOMIC 
DEVELOPMENT IN AFRICA (BADEA) 

FINANCIAL BRIDGES BETWEEN AFRICA  
AND THE ARAB WORLD

Our partnership with TDB Group began in earnest nearly a decade ago, 
grounded in a mutual commitment to advancing sustainable development 
and regional integration across the continent. Since our initial lines of credit 
in 2015 and our equity investment in 2018, BADEA has worked hand-in-
hand with TDB Group to deploy capital into high-impact sectors  
and innovate. 

Among various achievements, TDB and BADEA have so far co-financed 
over a billion USD in trade facilities, promoting intra-African trade, enabling 
access to critical imports, and catalysing private sector growth across the 
continent, as well as strengthening trade between Africa and the Arab world.

Each engagement has been designed to deliver scale and resilience.  
Our investment in the ESATF trade fund and more recently, into TDB Group’s 
novel hybrid capital instrument represent not only a strong vote of confidence 
in the Group’s ability to deliver impact at scale, but further reflects our 
broader commitment to strengthening African MDBs as critical enablers  
of inclusive growth. 

Together, we are not only supporting the objectives of the African 
Continental Free Trade Area (AfCFTA), we are nurturing stronger ties 
between Africa and the Arab region, creating platforms for long-term 
investment and cooperation.
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ABOUT VEENAY RAMBARASSAH
Mr Veenay is the Director of Investment at the National Pensions 
Fund of Mauritius, managing the portfolio of all the funds falling 
under the National Pensions Scheme. Prior to his service at the 
National Pensions Fund of Mauritius, Mr Veenay was a Project 
Finance Manager for the Ebene Cybercity Project in Mauritius.

He holds an MSc in Finance and Investment, and the ACCA 
designation, and has over 20 years of experience – primarily in 
the finance and accounting field. He is the Non-Executive Director 
representing the constituency comprising all other shareholders.

There has been a lot of talk around how to better leverage the capital of institutional 
investors for the development of emerging and developing regions given the wide 
funding gaps and pressing needs. At the same time, despite the growing appetite 
of institutional investors, globally, for high impact and ESG-aligned opportunities, 
allocations have been lower than they should be. 

There are trillions of dollars in assets under management on the African continent. 
Some estimates place the quantum at just below US$3 trillion, but it could be 
much more. While the investor community continues to prefer traditional assets, it 
is increasingly interested in alternative assets with attractive, risk-adjusted returns, 
provided that the institutions managing the funds are professional and uphold high 
standards of governance.

In Africa, this is further compounded by the need for policy reforms to provide an 
environment conducive to institutional investment in alternative assets, opportunities 
are still limited. 

TDB GROUP’S VIBRANT STORY WITH INSTITUTIONAL  
INVESTORS HAS BEEN ONGOING FOR MORE THAN A  
DECADE AND HAS SINCE THEN TRANSFORMED ITS JOURNEY.  
THE NATIONAL PENSION FUND OF MAURITIUS WAS ONE OF  
THE FIRST TO INVEST IN TDB GROUP, AND ITS EXPERIENCE  
HAS BEEN AN EXCELLENT ONE. 

It all started in 2012, when TDB Group launched its Class B Shares, and invited 
public pension funds, sovereign wealth funds, development finance institutions and 
others, to come into specific tranches of its risk capital. This share class was originally 
designed to give these investors attractive returns, ultimately to the benefit of the 
constituencies they serve, along with the opportunity to drive triple-bottom line 
impact in the TDB Group region. 

Over 20 institutional investors joined the shareholding of TDB Group over the years, 
and enjoyed attractive US dollar equity returns of about 10% over the last decade. 

Since the launch of that share class, TDB Group has been able to raise 
approximately US$350 million from these institutions, inclusive of recapitalisations 
and reinvestments.

Building on the success of its iconic Class B Shares for institutional investors, TDB 
Group rolled out climate- and sustainability-aligned Class C Green+ Shares  
in 2022, setting the stage for further investment from impact-driven investors. 

Amid emerging discussions about relevant international policy frameworks 
governing the global financial architecture, TDB Group has remained agile, 
innovating and further refining its capital structure, while ensuring its institutional 
investors strategy stays fit-for-purpose to serve its Member States.

Indeed, under its new strategy, non-sovereign investors continue to be welcomed 
into both equity and quasi-equity investment opportunities across TDB Group. A 
hybrid capital segment has recently been introduced in its capital structure, with an 
inaugural US$100 million investment by the first institutional investor. 

Likewise, various institutional investors have been investing in special purpose funds 
like the ESATF trade fund, which has already attracted about 60 shareholders, 
including several commercial banks in Mauritius. In addition, there are new and 
diverse alternative investment opportunities set to launch as part of TDB Group’s 
asset management initiatives. 

Beyond this, TDB Group has long played the role of matchmaker, facilitating 
institutional investors’ participation in numerous high-impact and unlisted 
opportunities in the region.

Innovation and sound governance are paramount for unlocking finance and driving 
trade and development on the continent. TDB Group has been at the forefront of this 
effort, providing dozens of institutional investors on the continent the opportunity  
to come on board and benefit from a first-mover advantage in several of its 
investment opportunities. 

By VEENAY RAMBARASSAH | TDB Group Chairman of the Board of Directors and Director of Investment  
at the National Pensions Fund of Mauritius

Making Institutional Capital  
Work for Africa’s Development

6 0
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It comes as an irrefutable fact that financing is the  
life blood of sustainable development. Africa has 
long relied heavily on external, extra-African finance. 
Fortunately, in the past few decades, Africa’s capital 
and financial industry has been developing and 
growing in leaps and bounds to better complement 
global capital, while addressing Africa-specific 
priorities.

TDB Group has always understood that part of its role 
is to stimulate and synergise with the various financial 
institutions in the economies we serve – including 
micro-finance institutions, commercial banks, pension 
funds, development finance institutions, and securities 
exchanges. 

IN THE TRADE FINANCE SPACE 
SPECIFICALLY, THE GROUP HAS A LONG 
HISTORY OF SUPPORTING THE REGION’S 
FINANCIAL INSTITUTIONS. OVER THE PAST  
15 YEARS OR SO, OUR BANKING 
OPERATIONS HAVE EXTENDED ABOUT 
US$12 BILLION IN FINANCING TO 
SEVERAL TYPES OF DOMESTIC FINANCIAL 
ENTITIES ACROSS THE REGION. 

Through these efforts, TDB has sought to bridge 
the vast trade finance gap and reduce the impact 
of supply chain disruptions. In doing so, we have 
supported not only inter- and intra-African trade, 
food and energy security, and the availability 
of pharmaceutical – but also, foreign currency-
generating export sectors, industrialisation, regional 
connectivity, job creation and market integration, 
human capital development, and enhanced resilience. 

Much of this is achieved through the region’s public 
and private financial institutions, which leverage TDB’s 
credit ratings to access funding on more favourable 
terms than they could obtain on their own, and in 
some cases, on any terms at all. 

A good example is the Bank’s backing of fertiliser 
imports into its Member States through financial 
institutions, This financing has helped unlock greater 
agricultural productivity, boosting outputs and income 
gains across key value chains. At times, these inputs 
are channelled toward crops for domestic markets, 
greatly contributing to food security, while in other 
cases they are used for commercial export crops that 
generate much-needed foreign currency. In a context 
where liquidity is often tight in many Member States, 
injecting additional hard currency into the region’s 
financial sector plays a critical role in securing the 
supply of essential inputs during challenging economic 
conditions.

With several examples across the region, including 
in Malawi, Sudan, Zambia, and Zimbabwe among 
others, a notable case study is Ethiopia’s fertiliser 
imports from Morocco, which our banking operations 
have been financing for several years, including by 
leveraging blockchain technology. In 2019, TDB 
became one of the first African financial institutions to 
conduct a trade finance transaction using blockchain. 
To date, some US$2 billion in trade finance has been 
processed using blockchain technology, significantly 
accelerating transaction times and boosting efficiency. 
The technology has also improved the carbon 
footprint of transactions, reduced costs, and enhanced 
transparency, traceability, and risk management. 

Several more examples of such financing exist in 
relation to energy security and the importation of 
critical equipment, done via public institutions in the 
financial sector, where several Member States such 
as Djibouti, Kenya, Rwanda, South Sudan and the 
Seychelles have relied on the Bank to intermediate 
required trade financing. 

Another way the Group has facilitated trade finance 
via financial institutions in the region is through 
syndicated facilities. In Egypt for instance, the Bank 
has participated, including at times as mandated lead 
arranger, in syndicated facilities which have crowded-
in other financiers, to provide either working capital 
to institutions, or support the importation of strategic 
commodities essential to food and energy security.  

Supporting the region’s financial institutions has also 
strengthened shore-up financial inclusion to the benefit 
of MSMEs, women, and smallholder farmers in the 
Group’s Member States. In Burundi for example, the 
Bank has extended financing through such institutions 
to on-lend to Burundian agro-exporting SMEs, and in 
DR Congo, to support SMEs affected by COVID-19 
shocks. Likewise, in Uganda, still in the trade finance 
space, the Bank has supported a financial institution 
which has as a large client base composed of  
women-owned SMEs. 

Boosting Trade Finance in Partnership  
with the Region’s Financial Institutions

Equally, our banking operations have financed some of the region’s national 
development banks to also support SMEs, as it was the case in Mozambique,  
where it extended trade financing earmarked for SMEs operating in agribusiness 
with foreign exchange generating capacity.

Through the Trade and Development Fund (TDF) several working capital facilities 
were also given to local financial institutions, including microfinance institutions,  
for on-lending to SMEs.

Furthermore, through the ESATF trade fund, which now counts over 60 investors and 
is managed by the Group’s subsidiary, the ESATAL fund management company, the 
Group has been able to support financial institutions in African countries beyond 
its Member States as permitted by its specialised mandate. In this context, the trade 
fund has supported several banks with women-focused products, as well as with 
MSME and green energy focused initiatives. 

This has been possible due to the excellent partnerships the Group has forged over 
the years with a wide range of stakeholders, including commercial banks, bilateral 
and multilateral development banks, investors, and numerous export credit agencies.

Amidst the accelerated retreat of correspondent banks from the continent, TDB 
Group’s role in trade finance has become increasingly crucial, as financial 
institutions across the region look for fit-for-purpose partners to intermediate global 
capital, often as lenders of last resort for vital trade finance transactions.
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Part III

Our Regional Impact

CELEBRATING 40 YEARS OF 
INTEGRATING & ADVANCING THE REGION 
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Our Member States
years joined

1985
BURUNDI

1985
COMOROS DR CONGO

20111985
DJIBOUTI

2000
EGYPT

1996
ERITREA

2016
ESWATINI

1985
ETHIOPIA

2024
ANGOLA

2022
BOTSWANA
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SEYCHELLES
2005 2016

SOUTH SUDAN

2016
MOZAMBIQUE

1985
RWANDA

2022
SENEGAL

2022
GHANA

1985
KENYA

2018
MADAGASCAR

SOMALIA
1985

1991
MAURITIUS

1985
MALAWI
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1985
UGANDA

1993
SUDAN

1985
ZIMBABWE

1985
ZAMBIA

1992
TANZANIA
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JOBS SUPPORTED ACROSS 
THE AIRLINES, GROUND 
SERVICES, AND RELATED SECTORS 

ANNUAL ECONOMIC  
ACTIVITY GENERATED BY AIR 
TRANSPORT IN AFRICA

20,000+ US$63 billion

REGIONAL CONNECTIVITY AND  
ECONOMIC GROWTH
Since 2010, TDB Group has played a pivotal role in boosting regional  
economic growth and connectivity by extending close to US$500 million in 
financing to leading African airlines, including RwandAir, Kenya Airways, 
Ethiopian Airlines, and Air Seychelles. These facilities enabled the expansion 
of fleets, routes, and destinations, strengthened intra-African trade and supply 
chains, enhanced tourism and business travel, and supported the construction  
of residential housing for airline staff, contributing to local economic stability.

EMPOWERING NATIONAL CARRIERS
TDB’s commitment to African aviation extends beyond infrastructure,  
empowering national carriers to expand their reach and drive economic 
progress. Its support has helped RwandAir grow to a fleet of 12 aircraft 
serving over 30 destinations, while Kenya Airways connects 54 cities 
globally with a workforce of nearly 4,800 staff. Ethiopian Airlines, Africa’s 
largest carrier, operates more than 126 aircraft and serves over 150 
destinations worldwide. In the Seychelles, TDB facilitated a sovereign facility 
to support the restructuring of Air Seychelles, helping preserve jobs and 
regional connectivity. Collectively, these investments have improved freight 
and passenger capacity, boosted resilience for landlocked countries, and 
strengthened tourism, trade, and business networks across the continent.

Wings Across  
Borders: Expanding 
Africa’s Connectivity 
and Trade Routes

AIR SEYCHELLES, ETHIOPIAN 
AIRLINES, KENYA AIRWAYS,  
AND RWANDAIR
The leading African airlines flying to more than 150 destinations  
across the world.

•	 7.7 million jobs (2.2% of all jobs) supported continent-wide by 
the African aviation and tourism sectors

•	 Economic output from aviation and tourism is 2.7% of Africa’s 
entire Gross Domestic Product (GDP) 

Start Year
2010

Project and  
Infrastructure Financing

US$500 million

7 2



7574

BUILDING A NATIONAL NETWORK
With internet penetration once among the lowest in the region, Burundi  
faced critical barriers to digital inclusion. The launch of the Burundi Backbone 
System (BBS) in 2013 marked a turning point. Through a combination of 
senior and mezzanine loans from TDB Group, the initiative enabled the 
supply, installation, and operation of over 1,700 km of high-capacity 
fibre-optic cable. Today, the BBS network connects 22 key sites across the 
country’s provinces, as well as six border points with Tanzania, Rwanda, 
and DR Congo, laying the groundwork for digital connectivity, regional 
integration, and economic growth.

ENABLING SPEED, ACCESS, AND PRIVATE  
SECTOR PARTNERSHIPS
Advanced technology installed on the backbone supports data transmission 
speeds of up to 40 Gbps, enabling more reliable services for businesses, 
government, and the public. The BBS project also catalysed private sector 
engagement by opening infrastructure access to internet service providers, 
expanding national coverage and affordability. In Bujumbura alone, 
the network grew from 600 km to 1,250 km – a tangible step forward 
in addressing infrastructure disparities between provinces and bridging 
Burundi’s digital divide.

Connecting Burundi: 
Expanding Digital 
Access through Fibre

BURUNDI BACKBONE SYSTEM 
(BBS), BURUNDI
A public–private partnership bringing together the country’s leading 
telecom providers to deliver nationwide internet access in Burundi. 

•	 Connected 22 key cities across Burundi internally, and  
6 strategic cross-border points with Tanzania, Rwanda, and  
DR Congo externally

•	 Connected 14 universities via Burundi Education and Research 
Network (BERNET) to enable national e-learning

Start Year
2013

Project and  
Infrastructure Financing

US$11.5 million

OF FIBRE-OPTIC  
CABLE INSTALLED  
ACROSS BURUNDI

1,700+ km

PUBLIC INSTITUTIONS 
CONNECTED THROUGH 
THE GOVERNMENT 
COMMUNICATION 
PROJECT

70

75
75
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CABLE & WIRELESS SEYCHELLES, 
SEYCHELLES
The country’s oldest telecommunications provider, offering fixed, 
mobile, internet, and enterprise solutions across the islands.

•	 Enabled the largest private sector transaction in Seychelles  
in over a decade

•	 Strengthened national ICT infrastructure, supporting expanded 
Fibre-to-the-Home (FTTH) and LTE coverage across Seychelles

•	 Boosted economic resilience and productivity across sectors  
by supporting a critical enabler of digital infrastructure

Start Year
2019

Project and  
Infrastructure Financing

US$570 million

Empowering 
Seychelles: 
Transforming 
Technology,  
Health, and  
Humanity

Cable and Wireless offices, Mahe, Seychelles
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EMPOWERING DIGITAL LITERACY  
AND HEALTHCARE ACCESS
Cable & Wireless Seychelles (CWS) has established itself as  
a key partner in community development across the archipelago. 
Through strategic partnerships with the National Library, Liam’s 
Rainbow Foundation, and the Cancer Concern Association, CWS 
is extending its impact beyond telecommunications. The reopening 
of the National Library in 2023 introduced a state-of-the-art 
digital centre, equipped with 40 computers and tablets. Sponsored 
by CWS, the hub provides free internet access and supports 
community-driven educational programmes, making technology 
accessible to students, educators, and local non-profits. This initiative 
is part of CWS’s broader commitment to modernising public spaces 
and enhancing digital literacy across Seychelles.

BUILDING COMMUNITY THROUGH CARE  
AND CONNECTIVITY
CWS’s community-driven approach extends to healthcare, where 
its support for the Cancer Concern Association and Liam’s Rainbow 
Foundation is creating life-changing impact. As part of its partnership 
with Cancer Concern, CWS sponsors a dedicated helpline that 
provides patients and families with immediate access to guidance 
and emotional support. In 2024, the association distributed over SCR 
500,000 to cancer patients for treatment and care, backed in part 
by CWS’s contributions. Additionally, CWS has partnered with Liam’s 
Rainbow Foundation to co-develop an inclusive playhouse for children 
facing terminal or chronic illness, providing a safe, joyous space for 
healing. Each initiative reflects a deeper belief that true connectivity 
means empowering lives and uplifting communities.

Seychelles National Library
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‘Cable & Wireless  
Seychelles is more than a 
donor. They show up, listen, 
and engage with our mission. 
They are true partners.’ – Dinaz 
van der Lans, Chairperson of 
Cancer Concern Association

OF WORKFORCE  
IS LOCAL

98%

SEYCHELLOIS OWNED

100%

81
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COMPANHIA DO PIPELINE 
MOÇAMBIQUE ZIMBABWE 
(CPMZ), MOZAMBIQUE
Owner and operator of the Beira–Feruka pipeline – a key asset  
in regional energy logistics between Mozambique and Zimbabwe.

•	 294 km pipeline linking Beira (Mozambique)  
to Feruka (Zimbabwe)

•	 Pumping capacity increased from 2.2 million m3 to 2.92  
million m3 per year

•	 Reduced transport costs by 64% through pipeline delivery  
of petroleum products 

Start Year
2022

Project and  
Infrastructure Financing

US$20 million

Fuelling Development: 
Investing in Local Livelihoods 
along the Pipeline Corridor
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8 78 6 Supported maternity ward at Manica Province Hospital, Mozambique

LOCAL INVESTMENT  
WITH LONG-TERM IMPACT
Beyond its cross-border function, CPMZ has 
become a valued partner to the 90 communities 
along its route. The company runs an adaptive 
social investment programme shaped by direct 
feedback from residents. Since 2012, CPMZ has 
invested over US$4.6 million in social responsibility 
initiatives. In one case, it addressed overcrowding 
at a nearby school by donating chairs, repairing 
classrooms, and restoring the roof – improving 
conditions for over 2,200 students. In health,  
CPMZ funded upgrades to the maternity ward of the 
Manica Province Hospital, equipping it with furniture 
and critical supplies. It also supports a women’s 
cooperative that began with milling equipment and 
has since expanded into pig and poultry farming. 
With a self-run savings and loans scheme, the 
group reinvests profits into community livelihoods; 
demonstrating how enterprise and infrastructure  
can advance hand in hand.
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COMMUNITIES POSITIVELY 
IMPACTED ALONG THE 
PIPELINE CORRIDOR

90

CONTRACTOR JOBS CREATED 
DURING CONSTRUCTION

100

Supported women’s cooperative with milling equipment, pig and poultry farming

‘We’ve seen how something as practical  
as a milling machine can become the 
backbone of a whole community business.  
It builds income, confidence, an 
possibilities.’ – Meirinho Vilanculo, Social 
and Corporate Responsibility Manager

8 98 8



919 0 919 0
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BUILDING REGIONAL MOMENTUM  
THROUGH PARTNERSHIP
CRDB Bank and TDB Group have cultivated a strategic partnership rooted 
in a shared vision for regional integration, inclusive growth, and financial 
resilience. Through a mix of syndicated loans, trade finance, and guarantees, 
the alliance has mobilised over US$700 million to support key sectors 
including energy, transport, tourism, and cross-border trade. Co-financed 
projects such as Kilwa Energy, the Tanzania Ports Authority, and Mount Meru 
Hotel have catalysed infrastructure development and enhanced Tanzania’s 
capacity for long-term industrialisation. During the global financial tightening 
of 2022, TDB’s fixed-rate funding helped shield CRDB from interest rate 
volatility, reinforcing liquidity and enabling continued support to the  
real economy.

SCALING IMPACT ACROSS BORDERS
Beyond Tanzania, the partnership extends to CRDB Burundi, where TDB-
backed guarantees have enabled SME lending and supported critical 
investments such as the Songa Energy hydropower project. Trade loans 
totalling over US$400 million have broadened access to foreign exchange 
and working capital, sustaining enterprise growth across the region.  
Whether supporting microfinance in fragile contexts or strengthening national 
infrastructure, the CRDB–TDB partnership exemplifies how cross-border 
financial collaboration can deliver systemic, lasting impact.

Stronger Together:  
Cross-Border  
Syndication for  
Economic Transformation

CRDB BANK
Leading commercial bank in Tanzania, offering financial services  
across retail, corporate, and SME sectors in East Africa.

•	 Enabled cross-border trade and SME lending in Tanzania  
and Burundi

•	 Co-financed critical logistics, energy, and hospitality assets

Start Year
2013

Project and  
Infrastructure Financing

US$700 million

9 2
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Cultivating Opportunity: 
Transforming Landscapes 
and Lives on Eden Island

EDEN ISLAND DEVELOPMENT 
COMPANY, SEYCHELLES
Residential marina development located off the coast of Mahé  
in Seychelles comprising close to 600 high-end residential apartments  
and villas.

•	 US$35 million private capital mobilised

•	 Over US$150 million government revenue generated

•	 Foreign Direct Investment Share is 24% 

•	 Approximately 3% contribution to GDP (2005–2019) 

Start Year
2010

TDB Financing
US$10 million

Eden View development, Seychelles
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GREEN GROWTH IN A BLUE ECONOMY
Eden Island has redefined the tourism and residential landscape 
of Seychelles, blending sustainable development with economic 
empowerment. As a luxury marina development comprising close  
to 600 high-end homes, Eden Island has contributed significantly 
to the country’s GDP, boosted employment, and enhanced 
entrepreneurial opportunities across the islands. The project has 
attracted over US$35 million in private investment, supported more 
than 1,400 jobs, and injected over US$150 million into government 
revenues. Its marina, retail centre, and environmental protections 
make it a model for inclusive growth in small island  
developing states.

PLANTING THE SEEDS OF LOCAL IMPACT
Beyond macroeconomic figures, Eden Island’s impact is deeply 
personal. Patrick Andrew Payet, a Seychellois landscaper, began his 
journey on the island as a general worker. His dedication and expertise 
in irrigation and landscaping saw him rise to Operational Manager 
before launching his own business, LIM Landscaping and Irrigation, 
which now services the very grounds he helped shape. His story is one 
of many that highlight the long-term empowerment created through 
the project, from kitchen staff to administrators and entrepreneurs, 
generating US$1.8 million in revenue from services alone. Eden Island  
has become a platform where skills grow, confidence flourishes,  
and futures take root.

Eden Island Marina, Mahe, Seychelles
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‘When you start seeing green 
where there was nothing, you 
start to love it. Watching the 
land grow, and knowing you 
shaped it with your own hands, 
gives a sense of pride and 
purpose that stays with you.’  
– Patrick Andrew Payet, 
Founder of LIM Landscaping 
and Irrigation

JOBS SUPPORTED SINCE INCEPTION

1,482

ENTREPRENEURIAL OPPORTUNITIES 
CREATED SEASONALLY

1,700-2,000

Luxury Villas, Eden Island, Seychelles 9 9
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SUPERIOR ROOMS

330 INTERNATIONALLY  
BRANDED HOTEL

17-storey
HIGH-END   
MEETING FACILITIES

2,000 m2

Rising Landmark:  
Elevating Ethiopia’s 
Hospitality and  
Tourism Landscape

TOP-TIER BUSINESS TRAVEL AND  
EVENT INFRASTRUCTURE
In the heart of Addis Ababa’s Kazanchis business district, the Pullman Addis 
is poised to reshape Ethiopia’s tourism and conference offering. Backed by 
TDB Group, the 330-room five-star hotel is being developed by Enyi Hotel Plc 
and will be operated by global hospitality leader Accor. With 2,000 m2 of 
meeting space, luxury amenities, and proximity to diplomatic and commercial 
hubs, the hotel aims to attract international business and leisure travellers alike, 
positioning Ethiopia as a top-tier destination for regional events.

DRIVING LOCAL IMPACT WITH  
A GLOBAL BRAND 
The hotel’s construction and furnishing phases have drawn on a range of 
Ethiopian and regional contractors, engineers, and consultants. The project’s 
emphasis on local hiring and training contributes to broader national goals 
around job creation, skills development, and inclusive economic growth. 

Once operational, the hotel is expected to generate foreign exchange, 
stimulate tourism revenues, and boost investor confidence in Ethiopia’s 
infrastructure sector.

Start Year
2022

ENYI HOTEL PLC, ETHIOPIA
Ethiopian hospitality company developing the 330-room five-star 
Pullman Addis hotel in central Addis Ababa, in partnership with  
the Accor Group.

Project and  
Infrastructure Financing

US$20 million

Enyi Hotel operational managers on site 1 0110 0
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GRASSROOTS BUSINESS FUND, 
KENYA, TANZANIA, AND UGANDA
Global impact investment organisation providing blended finance and 
technical support to early-stage, high-impact SMEs serving underserved 
communities in emerging markets.

•	 Facilitated the opening of 29 retail outlets by fashion brand 
Vivo across Kenya, Uganda, and Rwanda

•	 US$450,000 in financing enabled regional expansion for 
Tanzanian agribusiness Rainbow Hauge

•	 US$2.5 million in long-term capital mobilised for coconut 
farmers through Kenyan processor Kentaste

Start Year
2021

TDF SME Programme
US$1.3 million

Financing the Missing 
Middle: Unlocking  
SME Growth across  
Eastern Africa
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A CATALYTIC PARTNERSHIP FOR INCLUSIVE  
SME FINANCE
Through a strategic partnership with Grassroots Business Fund 
(GBF), the Trade and Development Fund (TDF) of TDB Group is 
bridging the finance gap for SMEs in East Africa. TDF’s investment 
blends senior and mezzanine loans with technical assistance 
and a repayable grant, supporting high-impact businesses in 
agribusiness, fashion, manufacturing, and trade. This innovative 
structure targets the ‘missing middle’ – businesses often too small 
for banks yet too large for microfinance – especially women- and 
youth-led ventures. By combining flexible capital with hands-on 
support, the facility has enabled local entrepreneurs to scale their 
operations and deepen social impact.

ENABLING FASHION-LED JOB CREATION  
AND LOCAL PRODUCTION
Vivo Fashion Group, one of East Africa’s leading fashion brands, 
is among the enterprises that flourished under the GBF partnership. 
With support from the fund, Vivo Fashion Group expanded from 
a single Nairobi store into a regional fashion powerhouse. Vivo 
now operates 29 outlets across Kenya, Uganda, and Rwanda 
and employs over 450 people – 80% of whom are women. 
TDF financing helped address working capital constraints and 
implement an enterprise planning system. Vivo also invests in 
its employees through medical cover, financial literacy, and 
entrepreneurial mentoring, including a digital platform hosting  
over 300 homegrown vendors.

WOMEN AND YOUTH 
EMPLOYED BY FASHION BRAND 
VIVO ACROSS EAST AFRICA

450+

Vivo Fashion Group production warehouse, Nairobi, Kenya 
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‘We’ve weathered economic 
storms and pivoted when 
needed, but our commitment 
to empowering African talent 
has never changed.’

– Stephen Ngugi, Chief 
Operations and Finance 
Officer, Vivo Fashion Group

1 0 7
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STRENGTHENING  
REGIONAL AGRITRADE  
AND FARMER RESILIENCE
With financing from GBF, Jean Marie 
Rutambuka, founder of Rainbow Hauge, 
transformed a modest East African 
trading operation into a vital link in the 
regional maize and sorghum supply 
chain. Rainbow Hauge now supplies the 
World Food Programme and supports 
up to 40 seasonal workers, 30% of 
them women. Originally a refugee from 
Rwanda, Jean Marie built the company 
with his wife, navigating challenges from 
compliance to aflatoxin management. 
TDF’s support through the GBF grant, 
Rainbow Hauge expanded sourcing from 
500 smallholder farmers, enhancing 
both income and food security. Technical 
assistance helped build long-term 
business sustainability, pairing practical 
training with targeted improvements for 
better farmer resourcing.

SEASONAL AND PERMANENT 
JOBS SUPPORTED DURING 

PEAK HARVEST PERIODS

SMALLHOLDER FARMERS  
ENGAGED BY RAINBOW HAUGE 

FOR REGIONAL SOURCING

40500

Rainbow Hauge warehouse, Dodoma, Tanzania 10 910 8
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SUPPORTING RURAL LIVELIHOODS 
THROUGH COCONUT FARMING
Kentaste, a leading coconut product company, leveraged 
TDF support to Grassroots Business Fund to unlock long-
term capital and expand its product lines to include 
chips and coconut water. The business works with over 
3,000 smallholder coconut farmers along Kenya’s coast, 
offering significantly higher payments than local brokers. 
With US$2.5 million mobilised, Kentaste also piloted a 
prepayment programme for farmers, boosting incomes and 
enabling financial planning. Targeted technical assistance 
was used to conduct market research with low-income 
consumers, strengthening the brand’s outreach while 
advancing rural value chains.

‘What I lacked in assets, I made up for in 
tenacity. With GBF’s help and the support of my 
relationship manager, we navigated complex 
requirements and opened new doors.’  
– Jean Marie, Co-founder, Rainbow Hauge

11111 0
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COCONUT 
FARMERS SUPPORTED 

3,000

Coconut Holdings collection centre, Kwale, Kenya 113112
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HABESHA CEMENT, ETHIOPIA
Leading cement producer located in the highlands of Oromiya, 
Ethiopia, dedicated to strengthening local infrastructure and supporting 
community development.

•	 41% of total project cost invested by TDB Group

•	 Over US$21 million invested in equipment renewal over  
two years

•	 More than 400 local suppliers engaged during construction 
and operational phases 

Start Year
2017

Trade Financing
US$60 million

Laying the Groundwork: 
Cementing Ethiopia’s Industrial 
Landscape with Care for  
the Community

Habesha Cement Factory, Oromia State, Ethiopia
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TONNES PER DAY CLINKER 
PRODUCTION CAPACITY

30,000

DIRECT JOBS CREATED

1,000+

EXPANDING INDUSTRIAL CAPACITY  
AND INFRASTRUCTURE
In the highlands of Oromiya, Ethiopia, Habesha Cement is reshaping the nation’s 
industrial landscape. Spanning 31.5 hectares, the facility boasts a clinker 
production capacity of 3,000 tonnes per day, strengthening local infrastructure 
and creating significant employment opportunities for over 1,000 people. TDB 
Group’s US$55.5 million investment, accounting for 41% of the total US$123 
million project cost, has been pivotal in driving the construction and operation 
of this high-impact facility. Beyond its contribution to Ethiopia’s industrial 
growth, the company has invested in state-of-the-art equipment renewal and 
environmental sustainability, setting new benchmarks for local manufacturing.
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‘The plant has grown, and so 
have we. What makes Habesha 
unique is the investment in 
maintenance and continuity. 
There’s a culture of staying the 
course,’ says Bineyam Yimam, 
Operations Manager  
at Habesha Cement.

EMPOWERING COMMUNITIES  
THROUGH HEALTH AND EDUCATION
Habesha Cement’s impact extends far beyond its factory 
gates. Central to its community outreach is the on-site 
medical clinic, led by Dr Guta Chali and supported by Nurse 
Belay Bahabtu. Licensed in 2023 and operating 24/7, the 
clinic now serves between 200 and 400 patients monthly, 
addressing a wide range of medical needs from respiratory 
conditions to emergency trauma. The company’s health 
initiatives are complemented by infrastructure investments, 
including the construction of a primary and secondary 
school in Goro, and ongoing road maintenance and dust 
reduction measures to ensure safer, cleaner travel for 
community members. These initiatives are part of a broader 
CSR programme that includes regular community meetings 
and partnerships with hospitals in Addis Ababa for critical 
medical care.

119Habesha Cement on-site medical clinic
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A NEW STANDARD FOR OUTPATIENT CARE
With support from TDB and in partnership with the Bank of Kigali,  
King Faisal Hospital has transformed its outpatient services to better serve 
Rwanda’s growing healthcare needs. The new three-storey block includes  
45 consultation rooms, a fully equipped maternity unit with a wellness centre, 
and a redesigned main entrance and lobby. Accessibility has also been 
improved, with safety ramps and modern layouts creating a more welcoming 
space for patients and families.

DOUBLING REACH, DEEPENING IMPACT
The expansion has allowed the hospital to more than double its outpatient 
capacity from – 45,000 to 100,000 visits per year – while significantly 
improving patient flow and comfort. Advanced diagnostics and upgraded 
technology now bring specialised care closer to home, reducing the need for 
outbound referrals. Beyond the hospital walls, the project has supported local 
contractors and suppliers, contributing to job creation and economic growth 
in the health sector.

Caring at Scale: 
Upgrading Rwanda’s 
Health Infrastructure

KING FAISAL HOSPITAL
National referral hospital providing specialised healthcare services  
and advanced medical treatment in Kigali, Rwanda.

Start Year
2021

Project and  
Infrastructure Financing

US$14 million

CONSULTATION  
ROOMS

45

INCREASE IN OUTPATIENT 
VISITS ANNUALLY

55,000

121
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OF RENEWABLE POWER 
CONNECTED TO THE GRID

310 MW 
LAKE TURKANA WIND POWER 
PROJECT (LTWP), KENYA
Africa’s largest wind farm, providing clean, renewable energy  
to Kenya’s national grid from its site in Marsabit County.

•	 Received ‘African Renewable Energy Deal of the Year’  
award in 2014

•	 Delivers 100% clean and renewable energy at a lower cost

•	 Cuts carbon emissions by up to 740,000 metric tonnes  
CO2 equivalent annually

Start Year
2014Project and  

Infrastructure Financing

€20 million

Photo credit: LTWP

GENERATING IMPACT AT SCALE
In the arid landscapes of Marsabit County, the Lake Turkana Wind Power 
(LTWP) project has brought large-scale renewable energy to Kenya’s 
national grid. With 365 wind turbines and a 310 MW capacity, it provides 
approximately 17% of the country’s installed electricity. TDB Group supported 
the project with €20 million in long-term financing as part of a larger 
syndicated facility, helping to reduce reliance on fossil fuels and improve 
energy stability.

EMPOWERING NATIONAL CARRIERS
LTWP’s impact extends well beyond electricity. Through its Winds  
of Change Foundation, the project invests in education, healthcare,  
and water access, supporting long-term development in surrounding 
communities. The construction phase employed more than 2,500 workers, 
75%of whom were from Marsabit County, and also catalysed infrastructure 
improvements, including over 200 km of new and upgraded roads. Though 
the project spans 40,000 acres, only a fraction is used for permanent 
structures, preserving land access for local pastoralists.

Wind that  
Transforms: Energy 
Access for Remote 
Kenyan Communities

12 2
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Lake Turkana Power Substation, Lake Turkana, Marsabit, Kenya

Photo credit: LTWP 12 512 4
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LUUKA PLASTICS, UGANDA
Uganda’s largest manufacturer of flexible plastic packaging  
and woven polypropylene products.

•	 85 tonnes of plastic products produced monthly across  
three key operational sites in Uganda

•	 50% of manufacturing machinery upgraded with new 
equipment in 2018 

Start Year
2013

Trade Financing
US$700,000

From Waste  
to opportunity: 
Circular Thinking 
in Uganda’s 
Packaging Sector

LUUKA Plastics Factory, Kawempe, Uganda
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RECYCLING AND PRODUCTION SCALED  
THROUGH LOCAL INVESTMENT
TDB Group extended a US$700,000 loan to Luuka 
Plastics, Uganda’s largest packaging company, to help 
expand its production and recycling capacity. The company 
manufactures durable packaging products while diverting 
waste from landfills through a dry-process recycling model. 
This financing allowed Luuka to invest in new machinery and 
reduce environmental impact across East Africa.

COMMUNITY OUTREACH AND INCLUSIVE 
WORKPLACE CULTURE
With over 600 employees – 40% of whom are women – Luuka 
Plastics champions job creation, education, and sustainability.  
It engages over 1,200 community members in a plastics 
buyback programme and supports local schools with 
infrastructure upgrades and environmental awareness projects. 
Internships and nursery support further anchor its commitment  
to inclusive development.
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PLASTIC WASTE COLLECTED AND 
RECYCLED EVERY WEEK

PEOPLE ENGAGED IN THE 
BUYBACK PROGRAMME

FULL-TIME JOBS SUPPORTED,  
OF WHICH 40% FILLED  
BY WOMEN

20–50 tonnes

1,200

600

'LUUKA trains you if you show interest. 
They give you the chance to grow,' says 
Nausi Nabimanya, Verifier Team Lead at 
LUUKA Plastics. 'Every time I wanted to learn 
something new, they supported it. That’s how 
I moved up.'

‘Luuka trains you if you show interest. 
They give you the chance to grow,’ 
says Nausi Nabimanya, Verifier Team 
Lead at Luuka Plastics. ‘Every time I 
wanted to learn something new, they 
supported it. That’s how I moved up.’

13 0
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MERIDIAN COMMODITIES  
LIMITED (MCL), MALAWI
Regional fertiliser and commodity trading group that supports food 
security and agricultural value chains across Southern Africa through 
input sourcing, blending, and distribution.

•	 Mobilised US$225.7 million private capital

•	 89,250 people reached with TDB support

•	 US$9.99 million intra-regional trade supported

Start Year
2022

Trade Financing
US$34.6 million

The Right Mix: 
Blending Inputs, 
Markets, and Impact
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LINKING SYSTEMS TO PEOPLE
With support from TDB Group, Meridian Commodities Limited  
has scaled up its fertiliser blending, distribution, and farmer advisory 
services across Malawi, Zambia, Zimbabwe, and Mozambique. 
At the heart of its model is the Farmer Services Unit (FSU), which 
combines technical soil testing with practical advice, ensuring 
farmers receive inputs tailored to their land, crops, and budgets. 
Rather than simply increasing fertiliser sales, the initiative bridges 
scientific innovation with the realities of smallholder farming, 
translating data into practical, field-level gains. As a result, farmers 
are not only increasing yields but doing so with greater confidence, 
knowledge, and predictability.

ANCHORED IN COMMUNITY LEADERSHIP
In Sawawa Village, Maria Keyala has become a quiet force of change. 
A former midwife turned scheme chairperson, she brought together 
150 farmers, most of them women, to join a structured farming group 
supported by Meridian’s ecosystem. She now manages her own rice 
trial plot, hosts extension visits, and ensures training reaches even 
the most hesitant members. Through her persistence, the village has 
improved its irrigation, experimented with new fertiliser blends, and  
built a farming culture rooted in shared effort and long-term thinking. 
Her story captures what is possible when technical support meets trust, 
and when local leaders are given space to shape progress on their  
own terms.

FSU Rice trial sub-plot, Liwonde, Malawi FSU supported farmers from Tikondani Ndane Chigamba Club, Liwonde, Malawi
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‘Being part of the 
scheme has brought 
us knowledge, it has 
brought us connection, 
and it has brought us 
hope,’ says Maria 
Keyala, Chairperson 
of the Sawawa Village 
farming scheme.  
‘We are not just 
surviving anymore.  
We are growing.’

FARMERS TRAINEDFARMING HOUSEHOLDS 
SUPPORTED

JOBS SUPPORTED 
ACROSS THE REGION

17,850 3,000 16,918

Women from the Sawawa Village farming scheme 13 713 6
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DRIVING SCALE  
AND STRUCTURAL IMPACT
Beyond improved yields and farmer training, the TDB-backed 
facility has catalysed significant systems change across the 
region. With US$225.7 million in private capital mobilised 
alongside TDB’s US$34.6 million investment, the initiative 
has supported over 89,000 people directly and enabled the 
cultivation of nearly 22,000 hectares of land. Through its network 
of subsidiaries, Meridian delivers soil testing, tailored fertiliser 
blends, and input packages designed to reflect the realities of 
different crops, climates, and budgets. Its integrated footprint 
reaches hundreds of thousands, facilitating nearly US$10 million 
in intra-African trade and reshaping how smallholders access 
markets, technical support, and regionally adapted  
agricultural solutions.

Liwonde Fertilizer Terminal, Malawi 13 913 8
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Turning the Page: 
Papermaking 
Anchored in Craft, 
Community, 
and Livelihoods MUFINDI PAPER MILLS LIMITED, 

TANZANIA
Leading integrated pulp and paper mill in southern Tanzania,  
manufacturing paper and related products for the domestic market.

•	 Distributed 10.6 million tree seedlings over six years

•	 Produces 90% of its own power needs through  
captive generation

•	 Local population growth from 9,000 to 17,000 since  
operations began

Start Year
2004

Trade Financing
US$13.5 million

Mufindi Paper Mills Limited, Tanzania 
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WOMEN LEADING WITH PURPOSE
In southern Tanzania’s forested valley of Mufindi, a once-modest 
paper mill is becoming a model for inclusive industrial transformation. 
With financing from TDB Group, Mufindi Paper Mills has not only 
modernised its production lines but also nurtured a workplace culture 
where women thrive. ‘Even though I was the only girl in my class, I 
never felt alone. Now I try to give that same support to the women 
around me, to show them that growth is possible, together.’ These 
are the words of Devotha Matuja, Paper Production Supervisor and 
Founder of Wanawake Vinara MPM, a women’s fund that now 
supports over 60 female employees with savings, solidarity, and 
interest-free loans. Her journey from trainee to team leader blends 
technical skill with empathy, building confidence among colleagues 
and paving the way for more women to step into engineering and 
leadership roles.

GROWING BEYOND THE MILL
The company’s impact extends far beyond production. Mufindi Paper 
Mills has constructed a maternal health clinic, expanded access to 
secondary education, and introduced a clean water system serving over 
7,000 residents. It supports a SACCO that provides staff with financial 
tools for resilience and has distributed over 10 million tree seedlings to 
promote sustainable forestry and local enterprise. As more families settle 
in the area and new industries take root, the mill continues to anchor 
both economic and social development; proof that industrial growth can 
be both local and transformative.

STAFF EMPLOYED  
BY THE MILL

LITRES OF TREATED WATER 
DELIVERED DAILY

700

140,000

Devotha Matuja, Paper Production Supervisor Mufindi Paper Mills Limited



14 514 4 Mgololo Maternal Health Clinic constructed by Mufindi Paper Mills Limited 14 514 4



14 714 6

‘In this year’s national exams, 
92% of our candidates 

achieved Division 1 or 2. 
With 1,258 students now 
enrolled, we are proud of 

what our school is achieving,’ 
says Jumanne M. Nyaulingo, 

Headteacher at Mgololo 
Secondary School.

Mgololo Secondary School supported by Mufinidi Paper Mills Limited 14 714 6
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PYXUS AGRICULTURE LIMITED, 
MALAWI (PAM), MALAWI
An innovative agriculture company that delivers value added  
products and services to businesses and consumers.

•	 Up to 1,100 kg/ha groundnut yield achieved through best 
agronomic practices

•	 AI-supported groundnut processing line with five-stage 
shelling and colour sorting

•	 Over 19,000 soil samples analysed and more than 500 
training sessions conducted annually

Start Year
2021

TDB Financing
US$10 million

The New Crop:  
Farming Futures with 
Intelligence and Insight
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SCALING AGRIBUSINESS WITH  
TECHNOLOGY AND TRACEABILITY 
In Malawi’s evolving agri-export landscape, PAM has emerged 
as a key player, operating high-capacity processing facilities and 
managing over 4,760 hectares of commercial forestry. With backing 
from a secured pre-shipment and export finance facility, the company 
has modernised its groundnut value chain – introducing AI-supported 
colour sorters in the shelling lines, advanced aflatoxin testing, and 
digital traceability systems. Its in-house Research and Development 
programme, run in partnership with international seed networks, is 
developing early-maturing, drought-tolerant varieties tailored to local 
conditions. These innovations are redefining Malawi’s role in global 
agri-trade, while promoting modern technologies and more  
sustainable farming practices.

Groundnut harvesting, Chilanga Farm
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‘Before PAM, we didn’t know 
our soil needed lime, or that 
groundnuts could be a business. 
We used to grow just enough to 
eat, but now I’m planning how 
much to sell.’ – Faison Phelen, 
Farmer, Machinga DistrictEMPOWERING FARMERS  

WITH TOOLS AND TRUST
Faison Phelen, a long-time farmer from Mankhokwe 
scheme, Mponela area, Dowa District, is part of PAM’s 
extensive network of smallholder farmers receiving year-
round agronomic support across multiple crops. Through 
PAM’s extension services, farmers like Faison are trained 
in improved practices such as double-row planting, crop 
rotation, and organic soil treatments. He grows and sells 
tobacco, groundnuts, maize, and other staples, with his 
tobacco sold to Alliance One, PAM’s sister company. 
Today, he benefits from stable contracts, formal payments, 
and improved income planning. With over 60% of PAM-
supported groundnut farmers also cultivating tobacco,  
this integrated model is helping to build more resilient  
and commercially focused farming communities.

Faison with his wife and grandchild in front of his home 15 315 2
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CONTRACTED FARMERS SUPPORTED 
ON AVERAGE EACH YEAR

JOBS CREATED SEASONALLY 
DURING PEAK OF WHICH

4,243

ARE WOMEN

~1,200

7,000+

Groundnut harvesting, Chilanga Farm 15 515 4
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Charcoal produced from sustainable eucalyptus tree farm

15 715 6
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Lighting the Way: 
Local Energy for 
Local Industry

RMT ENERGY DEVELOPMENT 
LTD, RWANDA
Private Rwandan energy company that develops and operates small 
hydropower plants to expand access to clean, reliable electricity in 
underserved areas.

•	 9.8 MW run-of-the-river hydro plant facility installed

•	 Supports Rwanda’s goal of 90% electrification by 2030 
through expanded rural access.

Start Year
2020

Trade Project and 
Infrastructure Financing

US$20.8 million

Giciye III Hydropower Plant, Giciye River, Nyabihu District
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INFRASTRUCTURE THAT DELIVERS
In Rwanda’s Nyabihu District, the Giciye III Hydropower Plant is making 
reliable electricity part of everyday life. Developed by RMT Energy 
Development Ltd with a US$20.8 million facility from TDB Group, 
the 9.8 MW run-of-the-river project contributes 6% of Rwanda’s 
hydropower supply. Completed early and fully repaid by the end of 
2024, the project shows what well-managed private sector investment 
can achieve – bringing national energy goals within reach while 
reducing dependency on imports and costly alternatives.

A PLATFORM FOR LOCAL BUSINESS  
AND EMPLOYMENT
Beyond the grid, Giciye III has created opportunities for local 
enterprise. During construction, more than 500 temporary jobs were 
created. Today, 28 full-time staff keep the plant running, and a licensed 
sand harvesting operation – initiated during the build phase – continues 
to generate income for nearby households. Local industries like tea 
processing have seen improved productivity thanks to steady power 
access. As the third facility developed by the company along this 
same river, Giciye III reflects a working model for small-scale energy 
infrastructure led by domestic actors.

Local youth engage in regulated sand mining along the Giciye River

CONSTRUCTION 
JOBS CREATED IN 
LOCAL COMMUNITY

OF RWANDA’S HYDROPOWER 
CAPACITY

500

6%

161
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Wired by Water: 
Hydropower Driving Rural 
Electrification in Uganda

SM HYDRO, UGANDA
6.9 MW run-of-the-river hydroelectric power plant located in eastern 
Uganda, developed to support rural electrification and grid stability.

•	 Enabled 100% electricity generation through  
renewable hydropower

•	 Contributed towards the reduction of CO2 emissions  
by 14,480 metric tonnes per annum

•	 Provided free water to surrounding communities for  
domestic and farming use

Start Year
2018

Project and Financing
Infrastructure Financing

US$11 million

6.9 MW Muyembe Hydropower Plant, Uganda 
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GREEN ENERGY INVESTMENT FOR   
A RESILIENT UGANDA
TDB Group supported SM Hydro with a US$11 million infrastructure 
loan to finance the 6.9 MW Muyembe Hydropower Plant in 
eastern Uganda. This run-of-the-river project was designed to 
improve energy supply, reduce outages, and stimulate industrial 
activity in rural districts. The plant now contributes to national grid 
stability under a 20-year power purchase agreement and adds 
approximately 36.5 GWh annually to Uganda’s electricity supply. 
It also helps the country reduce dependence on imported diesel 
and heavy fuel oil, supporting foreign reserve savings and cleaner 
economic growth. The project is expected to prevent over 14,000 
metric tonnes of CO₂ emissions per year, while offsetting around 
12,200 metric tonnes of wood through reduced deforestation.

INCOME, EDUCATION, AND SUSTAINABLE 
FARMING TAKE ROOT
SM Hydro’s impact goes far beyond electricity. The project created 
156 jobs, with over 85% sourced locally, and continues to support 
permanent staff trained in technical plant operations. As part of its 
community development efforts, SM Hydro has supported improved 
access to clean water, provided free water for farming and domestic 
use, and distributed essential food supplies during festive seasons. The 
company has also initiated reforestation and agroforestry programmes, 
including the planting of 2,000 trees and the establishment of nurseries 
for coffee and other crops, which are distributed to local schools 
and farmers to promote income diversification and environmental 
awareness. These initiatives have helped local families expand their 
farms, generate additional income, and send their children to school.
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‘They saw my potential and 
immediately asked me to stay 
on,’ says Maeom Paul, a 
Powerhouse Assistant at SM 
Hydro. ‘It felt good knowing  
my hard work had paid off.’

Maeom Paul with his wife Margret

JOBS CREATED  
AFTER CONSTRUCTION

TREES PLANTED AT THE 
REFORESTATION NURSERY

25

2,000

OF WORKFORCE IS LOCAL

92%

Margret with their son Wonukiko 16 9
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SOTRAFER, DR CONGO
Congolese steel manufacturing company specialising in the production 
of rebar, wire rods, and other steel products for the construction and 
infrastructure sectors.

•	 Supported the acquisition and expansion of Sotrafer’s steel 
manufacturing operations

•	 Boosted regional industrial output and intra-African steel trade

•	 Built capacity through hands-on training of unskilled  
local workers

Start Year
2019

Trade Financing
US$13 million

A Steel Foundation: 
Creating Jobs 
and Local Growth 
in Lubumbashi

Sotrafer Head Office, Lubumbashi, DR Congo
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POWER AND PRODUCTION DRIVE  
INDUSTRIAL EXPANSION
In DR Congo, TDB Group extended a US$13 million facility to 
Sotrafer, supporting the expansion of one of the country’s leading 
steel manufacturers. The financing enabled the company to invest in 
backup power and scale production in Lubumbashi, a key regional 
trade hub. This investment aligns with TDB Group’s mission to reduce 
import reliance and foster value-added industries across Africa.

JOBS AND COMMUNITY INVESTMENT  
THROUGH LOCAL INDUSTRY
Sotrafer now employs over 685 people and supports essential 
community services through the Vinmart Foundation. From offering free 
medical oxygen during the COVID-19 pandemic to improving roads 
and funding vocational training, the company plays a central role in 
regional development. TDB’s support has reinforced both business 
growth and long-term social value.
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‘When I heard about job 
opportunities at Sotrafer, I 
went straight to the factory,’ 
says Ngongo Mukagi, a 
proud employee. ‘Even without 
qualifications, they believed in 
me and trained me for the role.’

JOBS CREATED IN  
LUBUMBASHI BOOSTING 
ECONOMIC GROWTH

685

EXTENDED FACILITY TO FINANCE 
BACK-UP POWER NEEDS

US$3 million

175
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Harvesting Stability: 
Year-round Support 
for Zimbabwean  
Tea Farmers

•	 Enhanced business performance through successful crop 
diversification and modernised tea processing

•	 Expanded national and regional trade, with exports increasing 
threefold between 2009 and 2018

•	 Strengthened smallholder tea livelihoods through Rainforest 
Alliance certification for 870 outgrowers

Start Year
2004

Trade Financing
US$13.5 million

TANGANDA TEA  
COMPANY, ZIMBABWE
Zimbabwe’s largest producer, packer, and distributor of tea  
and one of the country’s leading diversified agri-businesses.
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AGRIBUSINESS WITH DEEP ROOTS
In the rolling hills of eastern Zimbabwe, Tanganda Tea Company  
has transformed itself from a seasonal tea grower into a resilient, 
year-round agribusiness. Supported by long-term financing, the 
company has scaled its macadamia and avocado plantations, 
modernised tea processing facilities, and expanded export volumes 
threefold. This diversification has not only stabilised income but  
also positioned Tanganda as a national leader in agricultural 
innovation and value-added trade.

SOWING SHARED PROSPERITY
With a workforce of 5,500 and nearly 1,000 smallholder farmers 
under its wing, Tanganda’s impact stretches across fields, factories, 
and families. Outgrowers benefit from guaranteed offtake, agronomic 
support, and Rainforest Alliance certification, enabling access 
to premium markets. The company also maintains estate clinics, 
schools, and community halls, providing essential services in an area 
where public infrastructure is limited. From netball to water bowsers, 
Tanganda’s contributions continue to nurture social cohesion and 
inclusive rural development.

Drying tea leaves at Tanganda Tea Farm, Zimbabwe
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STABLE JOBS CREATED

5,500

SMALL-SCALE 
FARMERS PARTNERED  
WITH TANGANDA

1,000

18118 0 Tea leaf harvesting, Ratelshoek Estate, Tanganda Tea Farms, Zimbabwe
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BLOCKCHAIN-BASED 
TRADE FINANCE  
TRANSACTION IN AFRICA

FIRST

REVOLUTIONISING TRADE FINANCE
In 2019, TDB Group became the first development finance institution in Africa 
to complete a live, end-to-end trade finance transaction using blockchain. 
Partnering with Singapore-based dltledgers, the Bank facilitated the import of 
US$22 million worth of white cane sugar from India to Ethiopia – a landmark 
deal that marked the first blockchain-based trade finance transaction of its 
kind in African trade. By digitising traditionally paper-heavy processes, the 
Bank reduced turnaround time from weeks to under two hours, while lowering 
transaction costs and emissions.

The COVID-19 pandemic further accelerated TDB’s blockchain adoption. 
During the height of global supply chain disruptions, the Bank enabled over 
US$150 million in intra-African trade through the platform – including a 
major fertiliser shipment from Morocco’s OCP to Ethiopia. These transactions 
demonstrated how digital innovation can safeguard trade flows even during 
periods of crisis. Today, TDB Group has conducted over US$2 billion in trade 
finance leveraging blockchain technology. 

A FOUNDATION FOR TRADE EFFICIENCY
TDB’s use of private permissioned blockchain networks has introduced new 
standards of trust, speed and transparency. By embedding smart contracts 
into trade documentation – from bills of lading to purchase orders – the Bank 
has shortened the trade cycle by up to seven working days.

As global trade continues to digitise, TDB’s early adoption places it at the 
forefront of Africa’s transformation. With trade finance underpinning nearly 
90% of cross-border commerce, blockchain is becoming a key enabler  
of more efficient, and more inclusive trade across the continent.

Unlocking Digital 
Trading: Faster, 
Greener Trade with 
Blockchain Technology

TRADE FINANCE INNOVATION, 
INDIA, ETHIOPIA, MOROCCO, 
AND SINGAPORE
The first-ever blockchain-based trade in the sugar industry.

•	 Over US$150 million in intra-African fertiliser trade facilitated 
through imports from Morocco’s OCP

•	 Trade cycle time reduced by up to seven working days

Start Year
2019

Digital Trade Financing
US$22 million

18 2
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Catalysing Small 
Business Growth: 
Building Resilient Futures

•	 First guarantee issued under TDF SME Programme

•	 Three school sites secured: nursery, primary, and  
planned secondary boarding school

UNTU CAPITAL, ZIMBABWE
Leading Zimbabwean microfinance institution providing tailored 
financing solutions for micro and small enterprises.

Start Year
2022

Microfinancing
US$2,500,000
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FROM VISION TO INSTITUTION
Untu Capital is one of Zimbabwe’s leading microfinance institutions 
providing financing to medium and small enterprises. With an adaptive 
credit assessment system tailored to the realities of this market, it has 
enabled growth opportunities across the SME and MSME landscape. 
One such beneficiary is Littlewoods School. 

Founded in 2014 in Chitungwiza, Zimbabwe, Littlewoods School began 
as an early childhood centre with just 50 learners and a simple mission: 
to provide high-quality, values-based education. Driven by a family-led 
trust and a deep commitment to local impact, the school rapidly outgrew 
its modest beginnings. But limited access to credit nearly stalled its 
momentum, until a transformative partnership with Untu Capital turned 
possibility into progress.

Untu Capital assessed Littlewoods based on real-world metrics –
enrolment trends, receipts, and potential – offering a critical facility 
at a make-or-break moment. The loan enabled the school to expand, 
purchase land, and build new classrooms. Today, it stands as one of the 
top-ranked primary schools in the area, serving over 380 learners with 
35 staff and a 100% national exam pass rate.

PARTNERING FOR LONG-TERM GROWTH
Littlewoods’ relationship with Untu has evolved into a long-term, 
phased partnership aligned with the school’s growth trajectory. New 
facilities have been built, land secured, and future plans set in motion to 
expand into secondary education and develop a full group of schools. 
Throughout, Untu Capital has remained a responsive, values-aligned 
partner, moving quickly when it mattered, and offering financing 
structures tailored to the realities of small enterprises.

TOTAL STAFF

35

LEARNERS ENROLLED FROM 
NURSERY THROUGH GRADE 7

385

Littlehoods Primary School students supported by UNTU Capital
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19119 0 Cyprian seated in his tiling shop Cyprian’s employees fulfilling large order

SCALING DREAMS  
WITH UNTU SUPPORT
Another UNTU-backed entrepreneur, Cyprian Potsekai, 
exemplifies how access to tailored finance can unlock 
growth. When he was unable to secure loans from 
traditional banks, UNTU Capital stepped in with financial 
support at a critical moment. With their support, he 
launched a small tiling shop, which later expanded into 
a full warehouse. The investment not only enabled him to 
grow his business, but also to purchase land and build 
a home for his family. Today, he employs five full-time 
staff and is seeking additional financing to scale further. 
His story highlights UNTU’s impact as a responsive and 
inclusive financier, helping entrepreneurs turn ambition  
into tangible, lasting progress, uplifting entrepreneurs  
and supporting community development.

19119 0
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VARICHEM PHARMACEUTICALS 
LTD, ZIMBABWE
Leading pharmaceutical manufacturer in Zimbabwe, producing 
essential medicines and healthcare products for local and  
regional markets.

•	 Expanded product range to over 150 drug lines and scaled 
regional exports

•	 One of the first African pharmaceutical manufacturers 
accredited by the WHO to produce affordable generic ARVs

•	 Sole local supplier of life-saving ARVs during Zimbabwe’s  
peak HIV crisis, significantly reducing infection rates

Trade Financing
US$10 million

Start Year
2012

Breaking Barriers: 
Local Innovation 
Empowering 
Women in Science

Varichem Pharmaceuticals Lab, Harare, Zimbabwe
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INNOVATING FOR IMPACT
With support from TDB, Varichem Pharmaceuticals Ltd 
modernised its operations and expanded regional production. 
The upgraded facilities now serve domestic and regional 
markets with high-quality generic medicines – strengthening 
healthcare systems and boosting pharmaceutical resilience  
in Southern Africa. In the early 2000s, amid one of the 
world’s highest HIV infection rates, Varichem became 
Zimbabwe’s sole local producer of Anti-Retroviral (ARV) 
drugs, supplying government-funded programmes at a critical 
time. This breakthrough helped ensure continued access to 
lifesaving treatment during a national health crisis. It also 
marked a turning point in Zimbabwe’s pharmaceutical 
sector, proving the viability of local innovation in the face  
of global challenges.

CREATING SPACE FOR WOMEN IN STEM
Varichem is also investing in talent. As one of the few 
pharmaceutical companies championing women in science,  
it supports inclusive employment and leadership in STEM.  
Its labs are now home to emerging African scientists building 
careers – and breaking glass ceilings. The company actively 
mentors young professionals, creating a workplace culture that 
values diversity, continuous learning, and the next generation  
of pharmaceutical leadership.
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‘When I started, there were 
very few women in science. 
Now we’re changing that,’ 
says Chenai, a Senior Chemist 
at Varichem. ‘I want to show 
young girls they can lead  
in labs, too.’

REGISTERED PRODUCT LINES 
IN ZIMBABWE

146

FEMALE EMPLOYEES

36%

WORTH OF MEDICINE 
DONATED TO CYCLONE IDAI 
AFFECTED COMMUNITIES

US$20,000+

19 7
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Her Capital, Her Future: 
Financial Inclusion  
in Burundi

WOMEN’S INITIATIVE FOR 
SELF-EMPOWERMENT (WISE), 
BURUNDI
Burundian microfinance institution dedicated to expanding financial 
inclusion for women-led micro, small, and medium enterprises through 
tailored credit products and capacity-building support.

•	 Doubled its client base, now reaching approximately           
5,500 credit beneficiaries across Burundi

•	 Increased its credit portfolio from BIF 300 million 
to BIF 800 million (approx. US$270,000)

•	 Delivered cybersecurity and credit process training to  
26 staff and corporate body members through  
technical assistance

TDF SME Programme
US$910,000

Start Year
2020
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A NEW CURRENCY OF CONFIDENCE
With backing from TDB Group’s Trade and Development Fund,  
WISE Microfinance transformed a modest guarantee into a powerful 
lever for change. The US$510,000 partial risk cover enabled the 
institution to expand its loan book and roll out tailored credit products 
for women’s solidarity groups. As a result, WISE nearly tripled its 
portfolio, doubled its client base, and reached more than 5,500 
women-led MSMEs across agribusiness and trade – offering them not 
just capital, but confidence. Among those empowered was Ateliers des 
Filles Handicapées ‘L’Espoir’, a women-led cooperative in Bujumbura 
founded by members of an association for women with disabilities.  
With support from WISE, the group accessed financing and business 
training that helped them evolve from local crafters into regional 
entrepreneurs. Their handmade fashion and home accessories now 
reach markets as far as Tanzania.

BUILDING A FUTURE, STOREY BY STOREY
WISE’s evolution reflects the same determination it supports in its  
clients. With funding from TDB’s technical assistance grant, the institution 
trained 26 staff and governance leaders in modern credit processes 
and cybersecurity, integrated mobile lending platforms, and completed 
construction of a three-storey headquarters –symbolising its expanding 
reach and resilience. From rural traders to first-time borrowers,  
WISE is helping shape a more inclusive economy.

Nyamoya Beatrice is the Vice President of the Board of Directors A client at the WISE banking hall withdrawing funds
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WOMEN-LED MSMEs  
REACHED WITH  
CREDIT AND  
FINANCIAL SERVICES

5,500

WISE STAFF AND BOARD 
MEMBERS TRAINED IN 
CYBERSECURITY AND CREDIT 
PROCESS MANAGEMENT

26

‘Don’t copy others – have your 
own vision,’ says Chairperson 
Bernadette Nzokira. ‘Through  
this journey, I’ve even been able 
to build my own home – a dream 
come true.’

Chairperson Bernadette Nzokira (right) in front of  
Ateliers des Filles Handicapées 'L’Espoir' with her fellow artisans 2 0 3
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Part IV

The Future

CELEBRATING 40 YEARS OF 
INTEGRATING & ADVANCING THE REGION 
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The formal establishment of TDB Group as a multi-subsidiary development finance 
group has come at an opportune time. It marks an important phase in our evolution 
and a stronger platform for delivering impact at scale.

Over the past decade, we have taken deliberate steps to deepen institutional 
resilience, broaden our reach, and sharpen our development focus. The Group 
structure we have today reflects years of reform, innovation, and strategic 
expansion. With operational entities such as the Trade and Development Fund, TDB 
Asset Management, and TDB Captive Insurance, we are extending our capacity to 
serve more clients, more sectors, and more communities.

This is not simply a structural milestone. It is the result of long-term thinking and 
shared commitment by our shareholders, partners, and staff. It affirms our belief that 
Africa’s development can and must be led from within.

Looking ahead, we are focused on scaling up our ability to intermediate capital 
into sectors that matter most, including healthcare, food security, infrastructure, 
green energy, and enterprise growth. The challenges are significant, but so are the 
opportunities. Our role as a trusted partner is more relevant than ever.

As we close this commemorative edition, we look to the future with confidence and 
resolve. The journey continues, and with it, our commitment to driving inclusive, 
sustainable progress across our region.

This publication is also a tribute to the Member States that placed their trust in us,  
to the clients and communities we serve, and to the dedicated individuals across our 
Group who have built and carried this institution forward. It is their story as much  
as it is ours.

Building on our Momentum,  
Expanding our Horizons
By ADMASSU TADESSE | Group President and Managing Director, TDB Group

2 0 7
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Trade and Development 
Banking: Delivering Capital, 
Enabling Opportunity

Trade and Development Banking is TDB Group’s banking strategic business 
unit (SBU). This SBU offers bilateral and syndicated short-term trade and long-
term project finance across all sectors to sovereign, financial institutions, and 
corporate clients to support activities which are critical to the economic, social 
and environmental sustainability of the Group’s Member States, using one or a 
combination of modes of financing. These include direct financing via senior and 
mezzanine debt or equity, often in co-financing arrangements with local and foreign 
lenders, as well as loan guarantees and syndications. It also provides export credit 
co-financing as well as a range of non-financial products such as advisory  
and agency services. 

UNDER OUR BANKING SBU, SOLUTIONS OFFERED INCLUDE: 

Trade Finance

Syndications and 
Co-Financing

Project and  
Infrastructure Finance

Advisory 
Services

TRADE FINANCE (TF)

Through its Trade Finance (TF) short-term lending 
window, the Bank plays a pivotal role bridging the 
trade finance gap in Africa, facilitating intra and inter-
African trade, connectivity and regional integration, 
and supporting uninterrupted supply chain operations 
in the Group’s Member States. Via its trade finance 
operations, among other impacts, the Bank contributes to:

•	 Sourcing strategic commodities and goods to 
support food and energy security, as well as the 
availability of pharmaceuticals;

•	 Boosting high-value exports and promoting 
export diversification;

•	 Supporting industrialisation, the strengthening 
of regional and local value chains, technology 
transfer, and the availability of specialised 
equipment imports, including via export  
credit co-financing;

•	 Enhancing hard currency earnings and reserves, 
as well as tax revenues; and

•	 Strengthening financial institutions at national and 
regional levels, including those serve MSMEs  
in particular.

PROJECT AND INFRASTRUCTURE  
FINANCE (PIF)

Under its Project and Infrastructure Finance (PIF) 
lending window, the Bank plays a critical role 
providing long-term financing to high-impact sectors, 
de-risking catalytic projects, and offering financing 
that conventional banks may not provide. Via its 
project and infrastructure finance operations, among 
other impacts, the Bank contributes to:

•	 Bolstering the region’s infrastructure across all sub-
sectors, including regional integration and trade-
enabling infrastructure;

•	 Enhancing food and energy security;

•	 Strengthening export efficiency, foreign exchange 
generation and tax revenues;

•	 Improving health and education outcomes, as well 
as poverty reduction and internet connectivity, 
through access to relevant services infrastructure;

•	 Advancing industrialisation, enhancing regional 
and local value chains, as well as technology and 
skills, and boosting productivity levels;

•	 Shoring-up the capacity of the region’s financial 
infrastructure;

•	 Supporting scalable projects that create jobs and 
social benefits, and that are catalytic to economic 
linkages and growth;

•	 Promoting local ownership, import substitution, 
and the use of local inputs; and

•	 Contributing to climate change mitigation and 
adaptation, and to reducing greenhouse gas 
(GHG) emissions. 

Project and infrastructure finance solutions are 
deployed with tenors reaching tenors of over  
15 years. Solutions under this window are offered 
across multiple sectors and include direct loans, lines 
of credit, loan guarantees, equity participation and 
mezzanine debt, Sharia finance, leasing and advisory 
and appraisal services. 

SYNDICATIONS AND CO-FINANCING

Expanded and accelerated access to finance 
continues to be a fundamental driver of sustainable 
development across the African continent. TDB 
Group’s Banking SBU plays an important role in 
addressing the financing gap through its active 
engagement in syndicated lending and co-financing 
initiatives. These efforts have been vital in mobilising 
larger pools of development finance, enabling the 
financing of high-impact projects and transactions that 
might otherwise be out of reach for  
individual lenders.

By acting as either the lead arranger or participant in 
syndicating facilities or by engaging in co-financing, 
TDB Group leverages its local presence, expertise 
and extensive networks to facilitate the financing of 
large loans required for transformative projects, across 
key sectors that align with the strategic priorities of its 
Member States. Through this collaborative approach, 
TDB Group not only supports the realisation of 
ambitious development goals but also contributes to 
attracting both African and international investment, 
amplifying the scale and impact of each initiative.

ADVISORY SERVICES

Under its Banking SBU, TDB Group offers advisory 
services designed to support clients in enhancing their 
access to finance as well as their triple bottom-line 
impact in Member States. Our advisory support spans 
a broad spectrum of strategic areas, including for 
example in infrastructure projects, sovereign debt, and 
the development effective financing strategies tailored 
to each client’s unique needs.

Through these services, the Group works closely 
with clients to help them fully leverage their existing 
strengths. We provide guidance on business models, 
governance, funding sources, and the optimisation 
financing structures. By addressing these critical 
elements, our advisory team supports clients in 
unlocking new opportunities for sustainable growth.
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IMPACT CONTRIBUTIONS

•	 Launch of a US$100 million pan-African programme to provide financial  
and capacity-building services to young women in rural and peri-urban areas, 
leveraging fintech and alternative credit scoring models 

•	 Support to MSMEs across all sectors, including women-owned companies,  
in agribusiness, retail, manufacturing, and renewable energy

•	 Technical assistance extended to support project upstream issues across different 
sectors, develop sector-specific strategies to bolster origination, and enhance 
ESG across operations 

•	 Performance-based grants deployed to distributed renewable energy and 
clean cooking companies

PROGRAMME MANAGEMENT

Through its programme management window, building on its robust corporate 
services and regional coverage infrastructure, TDF is a valuable partner in the 
design, implementation and management of inclusive finance programmes across 
the Group’s 26 Member States.

The Trade and Development Fund (TDF) is the concessional and grant window 
of TDB Group, established to expand the Group’s ability to deliver sustainable 
development outcomes and deepen triple bottom-line impact across its Member 
States. As part of TDB Group’s broader strategy, TDF serves as a platform to offer 
blended finance, concessional funding, technical assistance, and programme 
management services that support inclusive growth and regional integration.

Working with diverse partners, TDF operates as an enabler, deploying alternative 
financing solutions to bridge gaps in public goods delivery, infrastructure, and SME 
support, while also strengthening the region’s capacity to mobilise and deploy 
development finance. Through its work, TDF supports TDB Group’s broader mission 
to advance the Sustainable Development Goals and Africa’s Agenda 2063.

KEY HIGHLIGHTS

•	 Provides concessional finance to support high-impact projects in sectors where 
access to market-rate financing remains limited, particularly for public goods

•	 Offers programme management services to design and implement inclusive 
finance initiatives across Member States

•	 Focuses on sectors including infrastructure, agribusiness, climate mitigation  
and adaptation, and renewable energy

•	 Integrates cross-cutting themes of women’s empowerment, youth employment, 
MSME development, and sustainable and responsible investment

•	 Delivers technical assistance through project development support such as 
feasibility studies, environmental and social impact assessments, technical risk 
evaluations, legal reviews, and general advisory services

•	 Houses a Project Preparation Facility, aimed at enhancing the bankability  
of climate action and sustainability projects.

Trade and Development 
Fund (TDF): Innovating, 
Incubating, and Building  
for Sustainable Impact

SECTORS OF FOCUS

Agribusiness

Climate Mitigation 
and Adaptation

Infrastructure

Renewable  
Energy

CROSS-CUTTING THEMES 

•	 Women Empowerment

•	 Youth Employment

•	 MSMEs

•	 Sustainable and Responsible Investment

TECHNICAL ASSISTANCE

TDF’s technical assistance initiatives target the institutional strengthening of 
TDB Group, its clients, and stakeholders across the continent, to bolster their 
capacity to access and deploy financing, namely by enhancing the bankability of 
climate action and sustainability projects across all sectors, and ultimately, drive 
sustainable development. Technical assistance support may be provided on a 
transactional basis with an emphasis on completing specific projects, or capacity 
building, with the purpose of creating the foundation for future projects.

Technical assistance interventions can include:

•	 Feasibility and pre-feasibility studies 
•	 Environmental and social impact assessments 
•	 Technical risk assessment 
•	 Legal reviews 
•	 General project advisory 
•	 Project development

PROJECT PREPARATION FACILITY 

TDF houses a Project Preparation Facility (PPF), a grant based multi-donor 
technical assistance trust fund designed to enhance the bankability of climate 
action and sustainability projects.
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In today’s evolving risk landscape, sustainable growth calls for tailored solutions. 
The TDB Captive Insurance Company (TCI) was established by TDB Group to 
reinforce internal risk management, reduce reliance on external insurers, and create 
operational efficiencies.

Domiciled in Mauritius, TCI provides bespoke risk insurance and reinsurance 
exclusively for TDB Group, covering credit and political risks related to the Group’s 
trade and project finance portfolios. Unlike commercial insurers, TCI structures 
coverage aligned with TDB’s regional expertise, supporting better risk pricing and 
enhanced capital adequacy. Like many other financial institutions, TDB insures its 
loan book to mitigate default risk, enhance capital adequacy ratios, and also meet 
the expectations of external stakeholders.

By operating as a captive insurer, TCI offers protection for exposures often 
overlooked by the market. This enables TDB to unlock greater lending capacity 
across trade, infrastructure, and sustainable development sectors. In 2025 alone, 
TCI provided over US$350 million in coverage, generating net insurance and 
investment results of US$9.62 million.

KEY HIGHLIGHTS

•	 Provides bespoke risk insurance and reinsurance exclusively for TDB Group 
operations, supporting TDB’s Trade Finance and Project Finance loans

•	 Reduces costs while enhancing coverage adequacy and efficiency

•	 Reinforces TDB’s strong credit profile by enhancing the Bank’s capital  
adequacy ratios

•	 Focuses on credit and political risk insurance, with a capacity of up to  
US$30 million on a net basis on individual policies 

•	 US$80 million of paid-up capital; high solvency ratios aligned to  
IFRS 17 methodology

TCI continues to expand its impact through pooling arrangements with other 
reinsurers, increasing available capacity and enabling the Group’s entry into 
complex, high impact sectors such as green infrastructure. With TDB’s local insights 
and strong track record, TCI fills a critical market gap left by  
commercial insurers.

While some global insurers hesitate to underwrite African risk, TCI’s business case 
is grounded in over 40 years of regional lending experience and development 
finance expertise. 

GOVERNANCE AND MANAGEMENT

TCI is governed by a Board of Directors composed of representatives from TDB, 
the Captive Manager, and independent members. The Board is supported by three 
subcommittees: Audit and Risk, Underwriting and Technical, and Finance and 
Investment, which meet quarterly.

Day-to-day operations are handled by Rogers Capital Captive Insurance 
Management Services Ltd., with corporate secretarial services provided by Rogers 
Capital Corporate Services Ltd.

FINANCIAL FOUNDATION

TCI’s solid financial base includes US$80 million in paid up capital. The company 
applies a risk-based solvency methodology aligned with IFRS 17 standards to 
maintain resilience and regulatory compliance.

Looking ahead, TCI will continue to underpin TDB Group’s ability to drive 
sustainable, inclusive growth across the continent, providing agile, in house solutions 
that enhance stability, scale, and long-term value.

TDB Captive Insurance 
Company (TCI): 
Strengthening Risk 
Management and  
Unlocking Growth
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TDB Group’s asset management arm is fast emerging as one of the Group’s most 
dynamic engines for institutional capital mobilisation and sustainable development. 
TAM focuses on designing, structuring, and scaling innovative investment vehicles for 
institutional and development partners, helping the Group diversify funding sources 
while advancing strategic development priorities.

From launching its first trade fund to building a pipeline of medium-term vehicles, 
TAM has helped TDB Group diversify its funding sources while scaling up its 
development footprint across Africa. TAM’s approach is rooted in agility, mobilising 
institutional investors, offering innovative structures that match the evolving needs of 
global investors and the continent’s rising appetite for development-focused assets.

KEY ACHIEVEMENTS

•	 Two dedicated fund managers oversee proprietary and third-party assets, 
including the ESATF trade fund

•	 Established ESAIF, a dedicated subsidiary managing infrastructure-focused 
investment platforms to attract long-term capital into sustainable and resilient 
infrastructure projects

•	 Developing a new generation of funds focused on trade, green housing, 
e-mobility, infrastructure, and geographically targeted investments

•	 Investment frameworks aligned with the SDGs, Agenda 2063, and  
the Paris Agreement

As TAM continues to grow, its core mission remains unchanged: to serve as a 
trusted conduit for global, regional and local capital into Africa’s most vital sectors, 
delivering impact where it matters most.

ESATAL FUND MANAGEMENT COMPANY

A fully licensed subsidiary of TDB Group, Eastern and Southern African Trade 
Advisers Limited (ESATAL) was established to bridge institutional capital with Africa’s 
dynamic trade and development needs, delivering innovative investment solutions 
that generate stable returns while advancing Africa’s sustainable  
growth agenda.

The creation of ESATAL was driven by the recognition that Africa’s financing gaps 
could not be bridged through traditional development banking alone. New models 
were needed, models that could blend commercial discipline with development 
purpose, that could crowd-in pension funds, sovereign wealth funds, impact 
investors, and other types of institutional investors.

ESATAL manages the Eastern and Southern Africa Trade Fund (ESATF), an open-
ended trade finance fund regulated by the Financial Services Commission in 
Mauritius. With a focus on short-duration, low-risk assets, ESATF delivers stable USD 
returns while supporting impactful transactions across the continent. 

Since its launch in 2019 with a US$50 million seed investment from TDB, ESATF has 
grown its AUM sixfold in just over five years to US$282 million. Its investor base 
spans 12 countries and currently includes 60 institutional investors, continuing to 
attract new commitments.

KEY ESATF HIGHLIGHTS

•	 Invests in trade finance assets in 18 African countries where the demand for 
credit is rising fast

•	 Secured investment-grade ratings:

	- A- by Japan Credit Rating Agency (JCR)

	- CARE MAU AAAf by CARE Ratings Africa (CRAF)

•	 Focuses on short-duration, secured trade finance investments with low volatility 
and low correlation to mainstream asset classes

TDB Asset  
Management (TAM): 
Catalysing Institutional 
Investment for Africa’s  
Sustainable Growth

TAM drives job creation and streamlines financial inclusion across its operations, 
with a strong focus on smallholder farmers, SMEs and women-led SMEs – either 
directly or via financial institutions targeting women and underbanked sectors.

•	 In agriculture, TAM supports fertiliser processing and agricultural exporters 
sourcing from smallholder farmers

•	 In healthcare, it enables capital for essential services such as mRNA vaccine 
manufacturing, healthcare infrastructure, and SME e-mobility initiatives

•	 In infrastructure, it supports the construction of an airport and an SME green 
finance initiative focused on the energy sector and e-mobility

•	 It champions green practices, including the recycling of agricultural by-products 
into industrial materials, and promotes sustainability in all  
financed operations.

By partnering with global, regional and local institutions and innovating novel fund 
structures with diversified focuses, ESATAL is set to continue expanding Africa’s path 
toward sustainable growth and regional integration.
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HOW TDB ACADEMY IMPROVES PERFORMANCE

TDB ACADEMY'S FOUR STRATEGIC PILLARS

Pillar I Pillar II Pillar III Pillar IV

Staff Training and 
Capacity Building

Knowledge 
Management 
and Information 
Dissemination

Region-Specific 
Research and 
Strategic Studies

Coaching and 
Mentoring 
Internal and 
External Clients

1

Talent 
Management

Knowledge 
Management

Research and 
Strategic Studies

Training and 
Capacity Building

Internal 
Performance

2

4 3

TDB Academy was established in 2018 as the capacity-building  
arm of TDB Group, to support the development of skills and expertise of 
professionals in the financial services and development finance sectors across Africa. 
The Academy offers a wide range of learning opportunities, including training 
programmes, seminars, conferences, study tours, and other capacity-building 
initiatives, all tailored to meet the needs of TDB Group, its partners, and Member 
States. 

Its purpose is clear: to strengthen human capital by delivering structured learning, 
targeted training, and thought-leadership initiatives that respond to regional 
development needs.

By aligning its training and development activities with the Group’s broader 
mandate, the Academy contributes to advancing trade, regional economic 
integration, and sustainable development across  
the continent.

The Academy reflects the understanding that finance alone is not sufficient for 
development. Investing in people, knowledge, and expertise is critical to sustaining 
growth, integration, and trade across Africa. Through its programmes, the Academy 
advances TDB Group’s broader mission to support economic development through a 
stronger, more capable workforce.

WHAT THE ACADEMY AIMS TO ACHIEVE

•	 Strengthening internal capacity and cultivating a continuous learning culture, 
enhancing professional development through technical and soft-skills training

•	 Delivering training courses and seminars to external stakeholders, including 
financial institutions, corporates, and the public sector

•	 Utilising TDB Group’s in-house expertise to promote knowledge exchange 
across trade, finance, sustainability, and governance

•	 Supporting regional goals through alignment with SDG 4 (Quality Education) 
and SDG 8 (Decent Work and Economic Growth)

TDB Academy:  
Nurturing Talent and 
Building Capacity

STRENGTHENING INTERNAL EXPERTISE 

Since its inception, the TDB Academy has delivered a wide range of technical and 
leadership trainings for both TDB Group staff and external stakeholders across 
the region. Internally, over 40 classroom-based sessions have been conducted, 
covering technical and soft skills, with more than 90% of staff benefiting from these 
trainings. Partnerships with globally recognised institutions have played a key role in 
equipping staff with up-to-date financial expertise.

To further support institutional alignment and compliance, the Academy has also 
digitised key policies and launched mandatory eLearning modules. By 2024, 
staff had completed 459 unique online courses, achieving a 97% activation rate. 
Strategic collaborations with institutions such as UNEP-FI, ICCE Academy, LMA, 
and the Chartered Economist Programme have enabled more than 80 staff to earn 
globally recognised certifications, enhancing the Group’s ability to benchmark 
against international best practices.

Externally, the Academy has hosted over a dozen regional interventions across 
26 TDB Member States. These have included high-level workshops, seminars, and 
forums such as the East and Southern African Banking Forums held annually in 
partnership with the European Investment Bank. Other flagship events include public 
sector lawyers training workshops in collaboration with the African Legal Support 
Facility (ALSF), and the African Attorneys General Roundtable Meeting. 

Through the TDB Academy, the Group continues to invest not only in projects,  
but also in the people who will lead Africa’s future.
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Over the years, TDB Group has optimised its regional presence via 
its hybrid coverage-product model to be closer to its markets and the 
communities it serves, so as to deliver excellent customer service and 
maximise impact. The Group’s coverage teams provide the requisite 
support to ensure facilities are well structured in a way that maximises 
impact for everyone. 

As an organisation that values social responsibility and its  
commitments to global developmental outcomes, TDB Group is 
deliberate about incorporating environmental, social, and governance 
(ESG) considerations into its internal processes. This commitment is not 
only reflected in the Group’s financing activities, but also embedded into 
its own physical infrastructure, investing in environmentally responsible 
infrastructure across its footprint.

Currently, TDB Group has principal offices in Burundi and Mauritius, 
its operations hub in Kenya and regional offices in Zimbabwe,  
Ethiopia, and DR Congo. 

Our Offices: Setting  
a Green Standard

Mauritius Principal Office

TDB TOWER

As part of this approach is TDB Tower, TDB Group’s Regional Operations 
Hub located in Nairobi, Kenya. Purposefully designed to align with the 
highest ESG standards, TDB Tower reflects how development finance 
institutions can lead by example through climate-conscious design and 
resource-efficient operations.

Construction of TDB Tower began in early 2019, guided by sustainability 
principles from the outset. The building received EDGE certification from the 
International Finance Corporation (IFC), recognising that it is at least  
20% more resource-efficient in energy, water, and materials compared to 
traditional office buildings. Smart utility systems have been integrated to 
further reduce energy consumption and environmental impact.

Among its green innovations, TDB Tower features:

•	 Carbon-negative carpets, the first of their kind in the region;

•	 Recycled PET acoustic panels, addressing both waste reduction and 
acoustic comfort;

•	 Height-adjustable workstations, promoting health and  
ergonomic flexibility;

•	 Recycled and reused furnishing materials, minimising  
resource consumption;

•	 Renewable, low-carbon, and locally sourced materials, supporting 
sustainability and local economies;

•	 Low-VOC paints and finishes, ensuring better indoor air quality; and

•	 Energy-efficient LED lighting and lighting control systems, combined 
with natural ventilation to optimise building performance.

SUMMARY OF THE EDGE CERTIFICATION ACHIEVEMENTS 
FOR THE NAIROBI OFFICE

Energy savings

21%

Less embodied 
energy in materials

33%

Water savings

36%

Burundi Principal Office

Nairobi Regional Operations Hub
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This climate-conscious philosophy extends to TDB Group’s other offices across the 
region. Green infrastructure features have been adapted to local contexts, with 
initiatives that include:

•	 The use of LED lighting for energy conservation across all premises;

•	 Water-saving systems and greywater reuse for landscaping and plant irrigation;

•	 Open, spacious layouts to encourage natural airflow and reduce reliance on 
mechanical climate control;

•	 Herb gardens and greenery that support biodiversity and offer a sense of 
wellbeing for staff; and

•	 Wellness spaces and inclusive design, supporting health, accessibility, and 
productivity.

Together, these efforts are part of a deliberate and evolving internal strategy to align 
TDB Group’s operations with its wider sustainability mission. Through thoughtful 
design, responsible sourcing, and continuous improvement, the Group is creating 
future-ready workspaces that reflect its broader role in advancing sustainable 
development across Africa.

2 212 2 0
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As we close this commemorative publication, we reflect on four decades of shared purpose that have 
shaped not only the Trade and Development Bank Group, but the lives, communities, and economies  
we serve. This Coffee Table Book is more than a record of institutional milestones. It is a celebration  

of people, progress, and possibility.

TDB Group has evolved into a continental platform for development, resilience, and transformation.  
Across every chapter of this book, from innovations in green finance to advancing intra-African trade,  

one message is clear: our impact is measured not just in numbers, but in lives touched and futures shaped.

This publication was curated by the CAIR Department in close collaboration with colleagues across  
the Group, and with the generous participation of our partners, investees, and communities. 

On behalf of TDB Group, I would like to express our deepest appreciation to our Group President  
and Managing Director Admassu Tadesse, whose vision, leadership, and unwavering commitment to 

excellence have guided the Group through over a decade of transformative growth. Under his stewardship, 
TDB Group has not only scaled its operations but deepened its relevance as a trusted  

development partner on the continent.

To our Member States, partners, clients, and the communities at the heart of our mission, thank you. 
 Your trust and collaboration have been instrumental in helping us deliver on our mandate.

As we look to the future, we do so with confidence. The next 40 years will demand bold thinking, adaptive 
leadership, and inclusive partnerships. But they will also build on the strong foundations laid over the last 

four decades, foundations that we, together, have helped shape.

This book is dedicated to that collective journey, and to the enduring belief that Africa’s story,  
when told with authenticity and ambition, is one of limitless possibility.

A Dedication to 40 Years  
of Purpose and Partnership
By Mary Kamari | Executive Director, Trade and Development Fund (TDF)  

and Group Executive, Corporate Affairs and Investor Relations, TDB Group

‘To our Member 
States, partners, 
clients, and the 
communities at the 
heart of our mission, 
thank you. Your trust 
and collaboration 
have been instrumental 
in helping us deliver 
on our mandate. ‘
Mary Kamari
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