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About This Report

This Annual Report presents the financial, operational and 
developmental performance of the African Guarantee Fund – for 
Small and Medium-sized Enterprises Ltd (“AGF“) for the year 
ended 31 December, 2025.

It provides an overview of AGF’s activities, 
institutional progress and impact 
achieved in advancing access to finance 
for small and medium-sized enterprises 
(SMEs) across Africa.

The report reflects AGF’s continued 
commitment towards transparency, 
accountability and impact-driven 
reporting. It highlights how AGF’s blended 
finance model; combining risk-sharing 
instruments with Capacity Development 
(CD); continues to unlock private 
sector financing, strengthen financial 
ecosystems and contribute to inclusive 
and sustainable economic growth across 
the continent.

In line with AGF’s evolving strategic 
direction, 2025’s report places greater 
emphasis on impact amplification and 
outcome-oriented storytelling. Beyond 
reporting on activities and institutional 
milestones, the report demonstrates 
how AGF’s interventions contribute 
to broader development objectives, 
including financial inclusion, gender 
equality, climate resilience, job creation 
and enterprise growth.

The report is structured around AGF’s 
results and impact framework, tracing its 
contribution across the financing value 
chain, from catalytic capital mobilisation 
and guarantee issuance to SME 
growth and long-term developmental 
outcomes. It also outlines AGF’s 
governance structures, risk management 
practices and environmental and social 
commitments.

Performance data and impact indicators 
included in this report are based on 
information available as at 31 December 
2025. Financial information has been 
prepared in accordance with applicable 
reporting standards, while impact data 
has been compiled through AGF’s 
Monitoring, Evaluation and Learning 
(MEL) framework, partner financial 
institution reporting and programme 
monitoring mechanisms.

Unless otherwise stated, all financial 
figures are presented in United States 
Dollars (USD / $). Certain figures may 
have been rounded for consistency and 
ease of presentation.
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Executive Summary

Through its blended finance approach, AGF 
expanded access to finance for underserved 
businesses, strengthened financial 
institution capacity and advanced strategic 
interventions aligned with the continent’s 
development priorities.

Through disciplined deployment of 
shareholder and partner capital, AGF had 
mobilised USD 6.8 billion in financing through 
its PFIs , supporting more than 53,300 SMEs 
across 44 African countries. This growth 
reflects increasing utilisation of AGF’s risk-
sharing instruments and sustained demand 
for SME financing solutions across the 
continent.

Despite persistent economic pressures 
affecting SMEs across many African 
markets, AGF maintained strong operational 
momentum throughout the year. We 

deepened partnerships with partner 
financial institutions, development partners 
and ecosystem actors to unlock financing 
opportunities for SMEs operating across key 
sectors including agriculture, climate and 
green finance, blue economy and women-led 
enterprise development.

AGF’s activities in 2025 remained firmly 
anchored in delivering measurable 
development outcomes. Through its 
guarantee and CD interventions, AGF 
contributed to the creation and sustenance 
of approximately 629,700 jobs, while 
supporting SMEs to improve productivity, 
strengthen resilience and expand economic 
participation.

The year also saw continued progress 
across AGF’s thematic priorities. Under the 
Affirmative Finance Action for Women in 
Africa (AFAWA) programme, AGF supported 
approximately 16,000 women SMEs 
(WSMEs)1 , helping expand access to finance 
for one of the continent’s most underserved 
business segments. Strategic collaborations 
and targeted technical assistance further 
strengthened the capacity of financial 
institutions to implement gender-responsive 
lending practices.

AGF also continued to scale its climate-
focused interventions through the Green 
Guarantee Facility (GGF) and related 
initiatives, supporting financing for 
green and climate-resilient enterprises. 

In 2025, AGF continued to strengthen its position as a leading catalyst 
for SME financing and financial inclusion across Africa. 

$6.8B
Financing mobilised

256
44
PFIs

countries

1  Women SMEs (WSMEs) are defined in line with the 2X Challenge Criteria for Women’s Economic Empowerment, which considers factors including women 
   ownership, leadership, employment and consumption.
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As at year-end, AGF-supported interventions had contributed to approximately 4.1 million 
tonnes of CO2 emissions avoided, while facilitating increased access to renewable and 
sustainable energy solutions across African markets.

Beyond financing interventions, AGF continued to strengthen Africa’s SME financing 
ecosystem through strategic partnerships, technical assistance and industry engagements. 
By year-end, AGF had partnered with 256 financial institutions, reinforcing its role not only 
as a guarantor, but also as a convener, ecosystem builder and trusted development finance 
partner.

Financial performance improved compared to 2024. 
Total income increased to USD 22.4 million, the Group 
loss narrowed to USD 2.2 million, total comprehensive 
income turned positive at USD 2.8 million, and net 
assets strengthened to USD 235 million. Management 
remains focused on improving utilisation, portfolio 
quality, recoveries, operating efficiency and long-term 
financial sustainability. 

Overall, the 2025 results show that AGF continues to 
use shareholder capital responsibly and effectively, 
translating it into private-sector financing, measurable 
impact and stronger institutional resilience.

As demand for SME financing solutions continues 
to grow across Africa, AGF’s strategic focus remains 
centred on scaling sustainable impact through deeper 
market penetration, increased guarantee utilisation and 
strengthened partnerships. By mobilising additional 
catalytic capital, enhancing innovative financing 
solutions and expanding support for underserved 
segments, AGF remains well-positioned to respond 
to Africa’s evolving SME financing needs while driving 
inclusive and resilient economic growth.

16K
Women supported 
under AFAWA

53.3K

629.7K
Supported SMEs

Jobs created
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Promoting
Sustainable

Resource use

9.7M
Households with a
Renewable Energy

connection

97,300
Generated kWp

Renewable
Energy 

4.1M
Tonnes of

C02 avoided

53.2M
People

connected to
Green Energy

Championing Gender Equality

16,000
WSMEs

15,500
WSMEs (AFAWA)

USD 494.7M
Guarantees issued 
(AFAWA) 

USD 1,054M
Loans disbursed 
(AFAWA) 

16

53,300

44

USD 2.75B

256
Shareholders
and Sponsors

SMEs

Countries

Guarantees Issued

Total PFIs

Fostering Multi-Stakeholder
Collaborations

Improving the 
Quality of Life 
in Africa  

USD 5.4B

USD 970M

SMEs’ incremental 
income achieved

Credit guarantees 
utilised in countries 
experiencing fragility

98.1K
Jobs Created (AFAWA)

629.7K
Jobs Created

23K
Jobs Created (GGF)

28.8K
YSMEs 

197
Commercial Banks

USD 6.8B
Loans Disbursed

11
Development Banks

48
NBFIs

Our Impact at a Glance

AGF continued to strengthen its contribution to Africa’s economic transformation by unlocking 
financing for SMEs, deepening partnerships across the financial ecosystem and advancing 
sustainable development outcomes. The year was marked by continued growth in guarantee 
utilisation, expanded outreach to businesses across the continent and stronger momentum 
across AGF’s strategic priorities.

The highlights below provide a snapshot of AGF’s cumulative impact, and the progress 
achieved in driving job creation, financial inclusion, climate resilience and long-term economic 
growth across Africa.
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Message from the 
Group Chairman

Felix Adahi BIKPO

Dear Shareholders, Partners and Stakeholders,

Fifteen years after AGF’s incorporation, our purpose remains as urgent 
as ever. Across Africa, small and medium-sized enterprises continue to 
create jobs, sustain livelihoods and drive innovation, yet many remain 
constrained by limited collateral, high financing costs and cautious 
credit markets. 

In this environment, AGF’s role is clear: to use catalytic capital responsibly, share risk with 
financial institutions and help viable enterprises gain access to the finance they need to grow.

The results presented in this Annual Report confirm 
both the relevance of that mandate and the strength of 
AGF’s model. By the end of 2025, our partner financial 
institutions had mobilised cumulative financing of USD 
6.8 billion for more than 53,000 SMEs across 44 African 
countries. These businesses have created or sustained 
approximately 630,000 jobs (of which 54% for youth) and 
generated USD 5.4 billion in incremental income. This is 
the practical expression of AGF’s mission: shareholder 
and partner capital translated into broader private-sector 
financing and measurable development outcomes.

The progress achieved through our thematic programmes 
is equally encouraging. Under AFAWA, cumulative loan  
disbursements reached approximately USD 1 billion, 
benefiting about 16,000 women-owned and women-led 
enterprises. Through the Green Guarantee Facility and 
related initiatives, AGF mobilised USD 247 million in green 
financing, contributed to avoiding approximately 4 million

44
Countries

53.3K

630K
Supported SMEs

Jobs created
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tonnes of greenhouse-gas emissions and helped connect 53 million people to green-energy 
solutions. These results demonstrate that our guarantees and Capacity Development 
interventions can address financing gaps while advancing gender equality, climate resilience 
and inclusive growth.

A year of financial recovery
AGF’s financial performance improved materially in 2025 with a gradual financial recovery 
and improved institutional resilience, although important structural constraints remain. The 
financial performance also calls for continued attention to guarantee utilisation, portfolio 
quality, recoveries, operating efficiency and foreign-exchange exposure. The positive 
comprehensive result was supported by a foreign-currency translation gain arising mainly 
from movements in the USD/XOF exchange rate. The Board remains attentive to this source 
of volatility and continues to work with Management on appropriate measures to reduce the 
exposure over time.

New guarantee originations were limited to USD 40 million in 2025, compared with USD 
228 million in 2024. This did not reflect a lack of demand. It resulted from capital-capacity 
constraints and the Board’s decision to ensure that new commitments remained consistent 
with AGF’s risk appetite, leverage limits and long-term sustainability. The discipline 
exercised during the year protected the institution while Management focused on improving 
the utilisation of existing facilities. That effort contributed to a USD 1.3 billion SME loan 
disbursements in 2025.

Capital, governance and leadership
The support of our shareholders and partners remains central to AGF’s ability to respond to 
market demand. I extend the Board’s sincere appreciation to KfW for its additional contribution 
of USD 14.1 million. We also warmly welcome OAPI as a new Class B shareholder following its 
contribution of USD 5.8 million and acknowledge the USD 2.0 million grant provided by Visa 
Foundation. These commitments strengthen AGF and affirm confidence in its continental 
mandate.

Nevertheless, our current capital base remains insufficient relative to the financing needs 
of African SMEs and the demand from our partner financial institutions. The Board has 
therefore approved a resource-mobilisation strategy for 2026 - 2028, supported by a 
dedicated Resource Mobilization Department. Successful implementation of this strategy is 
essential if AGF is to resume responsible growth, expand its reach and preserve its position 
as a leading pan-African guarantee institution. We continue to count on the active support of 
our shareholders in this effort.

The Board remains committed to high standards of governance, transparency, accountability 
and prudent risk management. During 2025, the composition of the Board continued to 
evolve, bringing new expertise while preserving institutional continuity. We are grateful to the 
directors who completed their service and welcome those who have joined us.

The period also brought a change in executive leadership. Following the conclusion of the 
outgoing Group Chief Executive Officer’s tenure, the Board appointed Mr Constant N’ZI, then 
Deputy Group CEO and Group Chief Risk Officer, as Interim Group CEO. The transition was  
managed with care to maintain stability and stakeholder confidence. The Board has confidence 
in the current leadership team and will continue to support Management in strengthening 
execution, financial sustainability, risk discipline and organisational effectiveness.
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Looking ahead
AGF enters its next phase with a proven model, a strong development record and a clear 
understanding of the work still to be done. Our priorities are to mobilise additional capital, 
restore sustainable origination, improve operational efficiency, deepen portfolio utilisation 
and maintain the quality and credibility of our impact. We will pursue these priorities with 
ambition, but also with the discipline expected of an institution entrusted with development 
capital.

I thank our shareholders, sponsors, donors, partner financial institutions and other 
stakeholders for their continued confidence and partnership. I also thank Management and 
every member of staff for their commitment through a demanding period, as well as my 
fellow directors for their guidance and stewardship.

Together, we will ensure that AGF continues to turn partnerships into finance, finance into 
enterprise growth, and enterprise growth into lasting opportunity across Africa.

Felix Adahi BIKPO
Group Chairman
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Constant N’ZI

Message from the  
Group CEO

Dear Shareholders, Board members, Partners and Colleagues,

The theme of this Annual Report - Delivering Impact with Discipline - 
captures the character of 2025. 

It was a year in which African SMEs continued to navigate expensive credit, constrained 
liquidity, currency pressure and uncertainty across many markets. It was also a year in which 
AGF had to balance strong demand for its guarantees with the limits of its available capital. 
Our response was to remain focused on our mandate, make better use of existing facilities 
and protect the long-term strength of the institution.

That discipline produced meaningful results. By the end of 2025, AGF’s 256 partner financial 
institutions had mobilised cumulative financing of USD 6.8 
billion for SMEs across 44 countries, an increase of about 
USD 1.3 billion over 2024. More than 53,000 enterprises 
had accessed finance through AGF-supported facilities, 
including approximately 29,000 youth-owned or youth-led 
SMEs and 16,000 women-owned or women-led SMEs. 
The businesses we support had created or sustained 
approximately 630,000 jobs and generated USD 5.4 billion 
in incremental income.

These figures represent far more than portfolio growth. 
They reflect businesses purchasing equipment, farmers 
reaching markets, women entrepreneurs expanding their 
companies, young people finding work and households 
gaining access to cleaner energy. They show what 
becomes possible when guarantees are combined 
with capable financial institutions, targeted Capacity 
Development and a clear focus on additionality.

$5.4B
Incremental income

29K

16K
Youth-led
SMEs

Women Owne
SMEs
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Deepening impact through our partners
In 2025, we concentrated on converting partnerships and existing guarantee capacity into 
stronger financing outcomes. We also worked with OAPI to establish AFINVENT, a facility 
designed to open financing pathways for SMEs whose innovation and intellectual property 
are valuable assets but are not readily recognised as traditional collateral.

Our thematic programmes continued to direct finance and expertise towards underserved 
segments. Under AFAWA, cumulative loans disbursed reached approximately USD 1 billion, 
benefiting about 16,000 women-owned and women-led SMEs. The Green Guarantee Facility 
mobilised USD 247 million in green financing. AGF-supported green investments contributed 
to avoiding approximately 4 million tonnes of carbon emissions, connecting 53 million people 
to green-energy solutions and increasing installed renewable-energy capacity to 97 MW.

Capacity Development remained a defining part of our model. In 2025, about 3,900 employees 
of partner financial institutions were trained, including 1,700 women, while 26,500 SMEs 
benefited from Capacity Development initiatives. We launched the FinRISE programme in 
Kenya, Zambia and Côte d’Ivoire, strengthened gender-responsive lending through AFAWA 
engagements, and convened stakeholders across agriculture, green finance and enterprise 
development. By supporting both lenders and enterprises, we are helping to build a more 
capable and inclusive SME-finance ecosystem—not simply financing individual transactions.

Strengthening institutional performance
Our financial results improved in 2025. Total income rose from USD 18.6 million to USD 
22.4 million, while the Group loss narrowed from USD 6.2 million to USD 2.2 million. Total 
comprehensive income turned positive at USD 2.8 million, net assets increased to USD 235.0 
million and claims on Loan Portfolio Guarantee contracts declined from USD 5.3 million to 
USD 2.3 million. These movements reflect stronger income generation, improved claims 
experience and continued prudence in recognising credit risk. The comprehensive result also 
benefited from a foreign-currency translation gain, a source of volatility that we are working 
to reduce.

At the same time, we are clear-eyed about the constraints that shaped the year. New 
guarantee originations declined to USD 40 million from USD 228 million in 2024 because our 
capital capacity did not permit us to pursue the full pipeline of market opportunities. Demand 
for AGF’s products remains strong. The challenge is to equip the institution with sufficient 
resources to meet that demand without compromising portfolio quality, risk appetite or 
financial sustainability.

We therefore used the year to place greater emphasis on utilisation, portfolio management and 
institutional resilience. We are strengthening recoveries, cost discipline, data quality, impact 
measurement and the management of foreign-exchange exposure. The additional USD 1.3 
billion loan disbursements, despite a relatively stable guarantee portfolio, demonstrates the 
value of working more closely with our partners to turn existing commitments into financing 
that reaches SMEs.

Leading AGF into its next phase
I assumed the role of Interim Group CEO with humility and a deep sense of responsibility. 
Having served AGF as Deputy Group CEO and Group Chief Risk Officer, I know the institution, 
its people and its partners well. I also understand the responsibility we carry: to protect 
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the capital entrusted to us while extending its reach to enterprises that can transform 
communities and economies.

Our immediate direction is clear. We will implement the 2026 - 2028 resource-mobilisation 
strategy with urgency; restore guarantee origination at a responsible pace as capital capacity 
improves; increase utilisation and recoveries; reinforce portfolio quality and operating 
efficiency; and sharpen the measurement of financial and development additionality. We will 
continue to deepen our work in gender finance, climate and green finance, agriculture and 
food security, while building pathways for innovation, intellectual-property-based businesses 
and digitally enabled SMEs.

None of this can be delivered by AGF alone. Our model is built on partnership. I thank our 
shareholders and sponsors for their confidence, including KfW for its additional capital 
contribution, OAPI for joining AGF as a shareholder, and Visa Foundation for its grant support. 
I thank our partner financial institutions and Capacity Development partners for taking our 
solutions to the market, and our Board for its guidance and oversight.

Most importantly, I thank my colleagues across AGF and AGF West Africa. Their 
professionalism, resilience and unity of purpose sustained the institution through a 
demanding year. Their work gives life to every result reported in these pages.

The opportunity before us is substantial. Africa’s SMEs do not lack ambition; too often, they 
lack access to finance structured for their realities. AGF exists to help close that gap. With 
renewed capital strength, disciplined execution and deeper partnerships, we will convert 
the demand we see across the continent into sustainable finance, stronger enterprises and 
lasting development impact.

Constant N’ZI
Group Chief Executive Officer
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Integrity
In our relationships and 
transactions with our clients, 
and among each other, we are 
honest, trustworthy, reliable, 
transparent, and accountable

Customer First
We meet our internal 
and external customers’ 
expectations

Creativity
We embrace new ideas and 
respond swiftly to changes in 
our environment

Unity of Purpose
We dedicate ourselves to 
pursuing agreed common 
goals

Right First Time
We deliver on our 
commitments 
accurately and promptlyy.

Our Vision       

Find out more about 
us on AGF TV

Our Mission       Our Values

The promotion of economic 
development and poverty 
reduction in Africa. In support 
of the vision above, we aim:
•	 To be more resource 

efficient
•	 To build strong 

partnerships between FIs 
and AGF

•	  To reduce the inability 
of SMEs to provide 
acceptable guarantees

•	 To encourage and 
support banks and other 
FIs in their SME financing 
by sharing the risk 
involved

•	  To support the CD of 
our partners by seeking 
to build their existing 
knowledge and capacity.

To be the leading 
Non-Bank Financial 
Institution, which 
meets Africa’s 
financing providers’ 
needs, effectively 
serving SMEs while 
maintaining our 
uncompromised 
principles as we grow.
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Who We Are 

Since its inception in 2011, AGF has been committed to becoming the leading Non-Bank 
Financial Institution facilitating access to finance for Small and Medium Enterprises (SMEs) 
and enabling them to fully contribute to the growth of African economies. We support our 
African partner financial institutions (PFIs) by providing Guarantees and Capacity Development, 
thereby fostering economic growth and development across the continent.

AGF’s role is to act as a disciplined intermediary between catalytic capital and private-sector 
lending. By sharing risk with financial institutions and strengthening their capacity to serve 
SMEs, AGF enables shareholder and partner capital to generate development additionality 
beyond direct lending or grant funding alone.

What We Do
 
SMEs make up approximately 90% of the private sector and are integral to achieving the UN 
SDGs in Africa. The role they play in driving economic growth, job creation and environmental 
sustainability is crucial to Africa’s future economic growth and global competitiveness. 
However, African SMEs face significant challenges in accessing finance, with a funding gap 
estimated at $421 billion.

At AGF, we foster the growth of SMEs across Africa by providing our PFIs with fit-for-purpose 
guarantees and Capacity Development (CD) interventions. Our strategic partnerships and 
access to private capital leverages our shareholders’ and sponsors’ funding by up to ten 
times for African SMEs. Through our work, we promote economic growth and sustainable 
development across the continent.

Over the last 14 years we have built a robust reputation that is corner-stoned by our blended 
finance structure and an external AA- rating from Fitch, reflecting a stable outlook. In the 
African market where commercial lending remains largely limited and more so driven by 
development finance institutions (DFIs), AGF brings true financial additionality, enabling 
partner financial institutions (PFIs) to grow their loan books, take on greater risk, and develop 
SME-focused products. This positions AGF as a driver of systemic change in building a more 
resilient and inclusive financial ecosystem in Africa. We are proud to be the best credit rated 
private company in Africa.

 
SME

  
PFI

Bridging the private sector funding gap in Africa

To ultimately achieve 
the UN’s SDGs
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P.O.Box 30120-00100
Nairobi, Kenya

NCBA
Upper Hill Branch
Mara and Ragati Roads
P.O. Box 44599–00100
Nairobi, Kenya

Ecobank Kenya Ltd
Gikomba Branch
Muindi Bingu Street
P.O. Box 49584–00100
Nairobi, Kenya

UBA Kenya Bank Limited
Imperial Court Westlands 
Road 
P.O. Box 34154-00100
Nairobi, Kenya
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Board Committees 

Audit and Risk Committee
Mr. Guy Sauvanet – Chairman  
(Independent director)
Mr. Wale Shonibare
Ms. Njeri Ngaruiya
Mr. Ali Ballo – Secretary

Treasury Management Committee
Mr. Richard Marney – Chairman
Ms. Anu Hassinen
Ms. Mercyline Njoroge 
Mr. Jean N’Sele - External Advisor
Ms. Daisy Wanjie – Secretary

Human Resources Committee
Mr. Wale Shonibare – Chairman
Ms. Hanjali Permalloo-Le Roux
Ms. Mercyline Njoroge 
Mr. Allan Akoko – Secretary

Investment Committee
Mr. Riad Aubdool – Chairman (Until 30 June 2025)
Mr. Guy Sauvanet  
Mr. Richard Marney
Mr. John Wasielewski – External Advisor
Mr. Constant N’zi – Secretary

Capacity Development Committee
Mr. Riad Aubdool – Chairman (until 30 June 2025)
Ms. Njeri Ngaruiya
Ms. Hanjali Permalloo-Le Roux
Ms. Anu Hassinen
Mr. Patrick Lumumba – Secretary
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AGF’s Board of Directors provides strategic oversight, guidance, and 
leadership to ensure the organisation remains aligned with its mission 
to unlock financing for African SMEs.
Comprised of experienced professionals from across the public and private sectors, the 
Board brings diverse expertise and a shared commitment to driving sustainable development 
across the continent.

Board of Directors 

Felix Bikpo
Chairman of the Board - 
Independent Director

Njeri Ngaruiya
Director, 
Representing IFDK 
(Formerly IFU) 

Mercyline Njoroge 
Director, 
Representing AFD
(until December 2025)

Wale Shonibare
Director,  
Representing AfDB 
(until December 2025)

Hanjali Permalloo-
Le Roux
Resident Director

Iqbal Dulloo 
Resident Director 
(from July 2025)

Riad Aubdool
Resident Director 
(until June 2025)

Anu Hassinen
Director, 
Representing NDF 

Richard Marney
Director, 
Representing KfW 

Guy Sauvanet
Independent 
Director
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AGF’s Management Team leads the organisation’s operations with a 
strong focus on execution, innovation, and impact.

With deep expertise across finance, development, and risk management, the team 
is responsible for driving AGF’s strategic priorities, strengthening partnerships, and 
ensuring effective delivery of its mandate to accelerate SME access to finance across 
Africa.

Senior Management 

Jules Ngankam 
Group Chief 
Executive Officer 
(Until January 2026)

Nishdeep Sethi 
Group Director Of 
Structured Finance

Juneid Kodabux  
Group Director Of Legal 
And Corporate Affairs

Constant N’ZI
Group Chief 
Executive Officer

Ali Ballo 
Group Chief Internal 
Controller & Compliance 
Officer

Bendjin Kpeglo  
Managing Director, AGF 
West Africa 
(Until January 2025)

Franck Adjagba 
Group Director Of 
Business Development 
(Until February 2025)

Allan Akoko 
Group Director Of 
Human Resources 

Serge Mian 
Managing Director, AGF 
West Africa 
(from November 2025)

Daisy Wanjie 
Group Chief
Finance Officer

Patrick Lumumba 
Group Director Of 
Capacity Development

Sibi Lawson 
Deputy Managing Director, 
AGF West Africa

*Job titles as at 31 December 2025
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AGF 2025 Year at Glance

Against a backdrop of continued financing constraints for SMEs, AGF’s blended finance 
model continued to play a catalytic role in unlocking private capital, strengthening financial 
ecosystems and advancing inclusive growth.

The year was marked by expanded outreach, deeper institutional engagement and 
stronger alignment with AGF’s core thematic priorities. Through a combination of strategic 
partnerships and targeted capacity development interventions, AGF contributed to a notable 
increase in financing flows to underserved segments.

This momentum is reflected in the Fund’s growing footprint and utilisation, with increased 
SME outreach, strengthened PFI capabilities and continued progress toward long-term 
development outcomes. 

In 2025, AGF built on its strong foundation to further translate 
partnerships, programmes and market engagements into tangible 
development outcomes across Africa’s SME landscape. 

Further details on performance and impact metrics are presented in the 
Results & Impacts section of this report.

Catalysing 
Capital 
Through 
Strategic 
Partnerships

AGF continued to expand and deepen its partnerships with 
financial institutions across Africa, reinforcing its role as a key 
enabler of SME financing on the continent. These partnerships, 
spanning new guarantee agreements, renewals and portfolio 
expansions, were designed not only to increase the volume of 
SME lending, but also to improve its quality and inclusivity.

Each agreement signed during the year represented more than 
a financial commitment; it reflected a shared ambition to unlock 
capital at scale, expand financial inclusion and support SMEs 
operating in high-impact sectors.
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AGF advanced its collaboration with Société 
de Garantie du Gabon (SGG), reinforcing 
local risk-sharing capacity and supporting 
the development of sustainable guarantee 
mechanisms to expand SME financing in 
Gabon.

With support from African Intellectual 
Property Organisation (OAPI), AGF rolled 
out the Innovation and Invention Financing 
Facility (AFINVENT), unlocking new financing 
pathways for IP-backed SMEs.

We deepened engagements with NCBA Group, 
Equity Group and Banque Internationale pour 
l’Industrie et le Commerce (BIIC), enabling the 
expansion of SME lending portfolios across 
the Eastern and Western Africa regions, while 
increasing access to finance for SMEs.

Collaborations with Visa Foundation and 
Women’s World Banking further strengthened 
AGF’s gender-lens investing efforts under 
AFAWA, combining catalytic capital with 
capacity development to accelerate access to 
finance for women entrepreneurs.

Strengthening 
regional 
guarantee 
ecosystems:

Key partnership highlights included:

Expansion into 
new markets:

Building 
on existing 
relationships:

Targeted 
support 
for priority 
segments:

Catalysing 
Capital 
Through 
Strategic 
Partnerships
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Advancing 
Thematic 
Priorities 
for Inclusive 
Growth The launch of the Financial Resilience through 

Institution Strengthening and Expansion 
(FinRISE) programme in Kenya, Zambia 
and Côte d’Ivoire marked a significant step 
in strengthening business ecosystems by 
combining access to finance with capacity 
development, supporting Micro and Small 
Enterprises to become investment-ready while 
enabling financial institutions to scale lending.

Scaling 
enterprise 
development 
through 
programme 
rollouts:

AGF continued to channel its efforts toward high-impact 
sectors and underserved segments, with a strong focus on 
gender finance, agriculture and enterprise development. 
Through targeted programmes and strategic convenings, 
AGF reinforced its role in directing both capital and capacity 
to where it is most needed.

The AFAWA Workshop in Cameroon deepened 
the capacity of partner financial institutions 
to better serve women-owned and women-
led SMEs (WSMEs), reinforcing the adoption 
of gender-responsive lending practices 
and expanding access to tailored financial 
solutions.

Accelerating 
gender finance 
through 
targeted 
capacity 
building:
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The EU AgriBiz Forum served as a key platform 
to strengthen dialogue across the agricultural 
value chain, bringing together financial 
institutions, agribusiness-specific services 
and development partners to unlock financing 
opportunities, enhance value chain resilience 
and promote sustainable agribusiness growth.

Driving 
agricultural 
transformation 
through 
ecosystem 
engagement:

Advancing 
Thematic 
Priorities 
for Inclusive 
Growth

Shaping the 
Ecosystem 
and Driving 
Market 
Influence

In addition to its operational activities, AGF continued to play 
an active role in shaping the broader financial ecosystem. 
Through participation in high-level forums, strategic industry 
engagements and thought leadership engagements; AGF 
contributed to advancing key agendas around financial inclusion, 
gender equality and climate finance.

The platforms provided opportunities to:
•	  Elevate the visibility of SME financing challenges and 

solutions
•	  Promote dialogue among financial ecosystem stakeholders 

on leveraging existing financial instruments to unlock Africa’s 
vast investment potential 

•	  Strengthen partnerships with development finance 
institutions (DFIs), regulators and private sector stakeholders 

•	  Reinforce AGF’s position as a trusted partner and knowledge 
leader in the African SME finance space
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Africa Energy Summit

AFAWA Side Event at Africa Investment Forum (AIF)

African Banker Awards

Startup Night Africa

Nordic Climate Dialogues
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Strengthening 
Financial 
Ecosystems 
Through 
Capacity 
Development

Beyond capital mobilisation, AGF remained committed to 
addressing structural barriers that limit SME access to finance. 
Capacity Development interventions remained central to AGF’s 
efforts to strengthen both the supply and demand sides of the 
SME financing ecosystem.

Through a series of targeted trainings, workshops and 
technical assistance programmes, AGF worked closely with 
PFIs to:
•	 Enhance credit assessment and risk management 

capabilities 
•	 Support the design and deployment of SME-focused 

financial products 
•	 Integrate gender-responsive and climate-sensitive lending 

practices
•	  Improve monitoring, evaluation, and reporting systems

At the SME level, these interventions contributed to improved 
credit readiness, enabling businesses to better position 
themselves for financing and long-term growth.

Ilala ya Kijani Workshop

Orabank AFAWA Launch
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NCBA/SME Support Centre Accelerator Programme

Stanbic Dada

ADC/Equity Tanzania
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Corporate Governance Report

Introduction

AGF was incorporated on 28th March 2011 
as a private company Ltd by shares under 
the Companies Act 2001 and is domiciled in 
the Republic of Mauritius. AGF was granted 
a Category 1 Global Business License 
under the Financial Services Act 2007 and 
is authorized by the Financial Services 
Commission under the Securities Act 2005 
to operate as a Closed-End Fund.

With the aim of promoting economic 
development and poverty reduction in Africa, 
AGF provides African financial institutions 
with guarantees, capacity development and 
other similar or related financial products 
specifically intended to support small and 
medium-sized enterprises (SMEs) in Africa 
to grow and to increase employment.

AGF holds standards of corporate 
governance through awareness of business  

ethics and supervision of its management 
team by the Board of Directors.

The main objectives and functions of the 
Board of Directors (the “Board”) as regards 
Corporate Governance are to:
•	 determine, agree, and develop the 

Company’s general policy on Corporate 
Governance in accordance with 
the applicable Code of Corporate 
Governance.

•	 select candidates for eventual Board 
appointments; and

•	 review the terms and conditions of 
all service agreements between the 
Company and service providers.

The Board is satisfied that it has discharged 
its responsibilities for the year in respect of 
Corporate Governance.

The Board of Directors of the African Guarantee Fund – for Small and 
Medium-sized Enterprises Ltd (“AGF” or the “Company”) has the 
pleasure in submitting the Corporate Governance Report together 
with the audited financial statements for the financial year ended 31st 
December 2025.

PRINCIPLE ONE: 
GOVERNANCE STRUCTURE

The Board is fully committed to achieving and sustaining the highest standards of Corporate 
Governance with the aim of maximizing long-term value creation. The Board assumes full 
responsibility for leading and controlling the Company.  Emphasis is placed on the conduct 
of business practices that display characteristics of good corporate governance namely 
discipline, integrity, transparency, independence, accountability, fairness, professionalism, 
and social responsibility. 

In addition, the Board continuously reviews the implications of Corporate Governance 
principles and practices in light of its experience and regulatory requirements.

The Board believes that strong Corporate Governance is essential for delivering sustainable 
value, enhancing business integrity, and maintaining investors’ confidence towards 
achieving AGF’s corporate objectives and vision.
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Board Charter and Constitution

The Company has a Board Charter in place since 15 June 2018. The purpose of this Board 
Charter is to promote the highest standards of Corporate Governance within the Company 
and to clarify, inter alia, the roles and responsibilities of the Board in accordance with the 
principles of good corporate governance. The Board Charter serves not only as a reminder 
of the Board’s roles and responsibilities but also as a general statement of intent and 
expectation as to how the Board shall discharge its duties and responsibilities.

The Constitution of AGF, which was last amended on 14 December 2022, is in line with the 
Companies Act 2001.
The Board is composed of skilled, knowledgeable, and experienced professionals, carefully 
selected to be highly effective in the governance of the organization. They assume full 
responsibility for leading and controlling the organization and for meeting all legal and 
regulatory obligations. 

The business and affairs of the Company are managed by the Board.

The Board of AGF comprises of independently minded non-executive Directors. The Board 
must at all times be composed of 2 Independent Directors, that is directors appointed for 
their personal or professional qualities who are in a position to perform their duties without 
being influenced by any connection with the Company, the Shareholders or its management.

Directors are elected (or re-elected, as the case may be) on a three-year mandate and a 
director cannot hold office for more than two (2) terms, that is, a maximum of six (6) years 
in total. 

Subject to the Constitution, the Board is to be constituted as follows:
•	 At all times, consist of two (2) directors resident in Mauritius;
•	 Each founding shareholder has the right to appoint one (1) director;
•	 Each new holder of class B or Class C shares who subscribes for at least 10% of the 

shareholding in the Company may be given the right to appoint one (1) director so long 
as they are shareholders of the Company; and

•	 Must consist at least two (2) Independent directors. 

The Board comprises of directors with the mix of skills, backgrounds, academic 
qualifications, and experience in the fields of: 
•	 Banking, finance, Risk management, accounting, legal, business management, 

information technology and investment management; and 
•	 Entrepreneurship, knowledge of target market/sector and socio-economic perspective 

and business development (including Small and Medium Enterprises (SMEs) in Africa).

The Board endeavours to have at all times one Director who is specialized in the following 
fields: Risk Management; Legal; Banking / Finance; and Entrepreneurship / knowledge of 
SMEs.	

A Chairman of the Board is elected from amongst the Directors of AGF by a board resolution. 
The Chairman is responsible for the overall leadership and efficient functioning of the 
Board and is accountable to the Board and the Shareholders. The current Chairman of the 
Company is Mr. Felix Bikpo.

PRINCIPLE ONE: GOVERNANCE STRUCTURE (CONTINUED)
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PRINCIPLE TWO: 
THE STRUCTURE OF THE BOARD AND ITS COMMITTEES

The Board has attempted to create the right balance and composition in such a way as to 
best serve the organisation. The Board is a unitary Board and comprised of 8 directors as 
at 31 December 2025. 

In terms of gender diversity, the Board is composed of 4 males and 4 females as at 31 
December 2025. 

The profile of the Board members who served during the year ended 31 December 2025 
is as follows:   

Mr. Felix Bikpo

Felix, the chairman of the board, has more than 25 years of experience in the financial sector 
with extensive experience in Sub-Saharan Africa. He has led several financial institutions 
across the continent including banks, guarantee funds and the private equity sector. He 
is passionate about spurring a thriving SME sector as a means of creating economic and 
social sustainability in Africa. Prior to his appointment as Chairman of the Board, Felix was 
the Group CEO at African Guarantee Fund. Felix has previously served as the Founding CEO 
and Chairman of Success Finance, an Asset Management and Private Equity Fund. He has 
worked in the capacity of Chief Executive Officer at Access Pan-Africa, a holding company 
of Access Bank Plc. Nigeria where he was in charge of affiliates outside of Nigeria and 
at Atlantic Financial Group, a regional banking group operating under Banque Atlantique 
with a presence in 8 African Countries. As a Managing Director, Mr. Bikpo has worked 
with Ecobank Niger, and with Fonds de Garantie des Investissements Prives en Afrique 
de l’Ouest (Now AGF West Africa) where he was the first Managing Director. He has also 
served as Vice President of Citibank NA, where he was in charge of Financial Control in 
French speaking countries. Mr. Bikpo is a graduate of ESSEC - Paris and holds a Master’s 
Degree in Economics from the University of Côte d’Ivoire.

Mr. Riad Aubdool (until 30 June 2025)

Riad is a Fellow of the Association of Chartered Certified Accountants (FCCA) and a 
Member of the Chartered Institute of Securities and Investment (Chartered MCSI). He is 

Under regulatory supervision of the Financial Services Commission, all officers and agents 
of AGF are expected to maintain a high level of ethics in their behaviour and business 
transactions. The transactions of AGF are carried out as per its Constitution, Shareholders’ 
Agreement, the Board Charter and the Code of Business Conduct and Ethics, applicable to 
all direct and indirect employees who deal with the matters of the Company.

AGF is involved in the provision of services and its operations do not materially impact on the 
environment. Investing strategies include investment in sound, ethical and environmentally 
friendly entities. The Board Charter of AGF is reviewed as required with the latest version 
reviewed and approved by the Board for adoption with effect from June 2024.

PRINCIPLE ONE: GOVERNANCE STRUCTURE (CONTINUED)



34AGF Annual Report 2025

Governance  /Overview  / E&S  / FinancialsPerformance  /Risk  /

registered with the Mauritius Institute of Professional Accountants, both as a professional 
and public accountant. Riad is a member of the Mauritius Institute of Directors. Riad has 30 
years of professional experience in financial services, which includes fund administration, 
secretarial, accounting, tax compliance, AML, auditing and consulting. He gathered his  
experience with 9 years at PwC Mauritius, and 13 years with management companies. He has 
administered funds/special licensed companies with Assets under Administration (“AuA”) 
of approximately USD 26 Billion, which included major international financial institutions as 
clients. He holds directorship in investment managers/advisors and collective investment 
schemes (open ended and closed ended funds). He has previously been director on listed 
companies, both in Mauritius and overseas.  He was also the Executive Director of a fund 
administrator before he set up his own company in 2020.  He is currently the Managing 
Director of Zain Consultancy Ltd, a company providing management consultancy, financial 
advisory services, tax, accounting and compliance services.

Mr. Olawale Bashirudeen Shonibare (until 03 December 2025)

Wale is Director responsible for Energy Financial Solutions, Policy and Regulations at the 
African Development Bank. He oversees the team of Investment officers responsible for 
structuring across the board range of products offered by the bank (equity, debt, guarantees 
and capital markets solutions) to support public and private sector investment in the 
Energy sector in Africa. On the policy and regulation side, he leads a team of economists, 
statisticians and policy specialists who work with governments to create an enabling 
environment to encourage private sector participation in the energy sector. Wale has over 
25 years’ experience in Debt and Equity Capital Markets, Mergers and Acquisitions and 
Project Finance spanning Asia, Europe, Middle East and Africa. He was the Deputy Group 
CEO/Managing Director, Investment Banking at United Capital Plc (former UBA Capital Plc) 
in Lagos, Nigeria. He has held previous senior level executive positions, including Managing 
Director and Head of Infrastructure, Africa, Middle East and New Markets at Renaissance 
Capital in Dubai, Director KPMG in Dubai and Associate Director KPMG, London.
 
Mr. Richard Marney 

Richard has a broad and varied forty-five-year career in emerging markets banking, 
principal investing, economics and asset management. He has held senior-level business 
development, risk-management, fundraising and operating roles in: Commercial and 
investment banking, Micro-finance, Impact investment asset management and Private 
equity working in globally recognized financial services organizations.

Mrs. Hanjali Permalloo-Le Roux (until 25 February 2026)

Hanjali is the Chief Technology & OpEx Executive of the Rogers Group. She holds an 
MBA from La Sorbonne Business School, Paris and a M.Sc. Information Management 
from the University of Lancaster, UK. Hanjali is a management professional with 20 years 
progressive experience in strategic planning and development, operational and digital 
transformation, and project management for a variety of industries. She gained international 
exposure through her consulting assignments in Paris, Spain and the USA while working 
for Accenture Paris. She has managed large-scale systems integration projects requiring 
intensive functional and industry knowledge and expertise, as well as, change management 
programmes to ensure the smooth transition to new seamless systems and processes. 

PRINCIPLE TWO: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONTINUED)
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Prior to joining Rogers Capital in June 2019, Hanjali was General Manager of AXA Customer 
Services Ltd, the outsourcing arm of AXA Partners, an organisation of 250 employees 
offering various insurance and banking services to AXA clients aboard.

Ms. Njeri Ngaruiya

Njeri is an Investment Director at the Investment Fund for Developing Countries (IFU). 
She provides advisory services and risk capital to companies wishing to do business in 
developing countries and emerging markets. She identified, led and executed IFU Sub-
Saharan Africa’s two 1st banking investments with an aggregate investment size of USD 
52m in equity. Njeri also led and executed the successful and profitable exit of IFU’s first 
bank investment and led and executed IFU’s investment in the first intermediary energy 
off-taker in Africa. Prior to joining IFU, she was the Regional Director Africa of Incofin 
Investment Management. Njeri holds an MSC in Finance from Cass Business School, City 
University London and a BSc (Hons) Management from the University of Surrey, UK.

Ms. Anu Hassinen 

Anu is a Program Manager of the Nordic Development Fund. A Finnish national, she has 
over 20 years of experience as a sustainable finance expert with experience in developing 
and managing both public and private sector climate projects. As an economist with an 
MBA in finance, she started her career as finance and risk manager with experience from 
the Finnish Export Credit and AIG. Her career has evolved to development finance with 
experiences from UNDP, the African Development Bank and the Ministry for Foreign Affairs 
of Finland. Anu is a certified expert in renewable energy and climate finance and worked 
initially as senior energy adviser at the Ministry for Foreign Affairs. She also worked five 
years in Africa, first as counsellor for private sector development at the Embassy of Finland 
to Zambia and then at the African Development Bank (AfDB). She most recently worked 
for the Ministry as Deputy Director and Team Leader for Multilateral Development Banks 
in the Unit for Development Finance and Private Sector Cooperation. In addition to native 
Finnish, Anu is fluent in English and has a working knowledge of Swedish, French, Spanish 
and Russian.

Mr. Guy Sauvanet 

Guy has over 30 years of experience as Managing Director and Chief Executive Officer of 
various banks and financial institutions in anglophone and francophone African countries. 
He is vastly experienced in the areas of business development, strategic planning, SME 
financing and risk management. Guy is a graduate of HEC Paris and holds a DECS 
degree. He began his career as an auditor with a major French banking group. From 
1983 to 1995, he worked in various senior positions, including as Managing Director, of 
the former    Internationale pour l’Afrique Occidentale (BIAO), in Senegal, Nigeria, DRC, 
Burundi and Cameroon. He was then MD of the Nigerian subsidiary of Belgolaise, a Belgian 
bank, now known as BNP/Fortis Group from 1995 to 2005 and the MD of BACI (Banque 
Atlantique) in Cote d’Ivoire from 2006 to 2007. Guy led the team that launched the new 
banking subsidiary of Banque Atlantique in Cameroon in 2008-2009 and the set-up of the 
subsidiary of Diamond Bank, a Nigerian bank, in Cote d’Ivoire from 2009 to 2012. He was 
the MD/CEO of Orabank Togo from 2012 to 2015 and led the merger with a state bank and 
a regional bank. He has extensive experience of bank mergers and serves as director in 
various financial institutions.

PRINCIPLE TWO: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONTINUED)
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Ms. Mercyline Njoroge (until 31 December 2025)

Mercyline is a Senior Investment Officer at Proparco for the East Africa Region. She is 
a finance professional with over 14 years’ experience, currently in development finance 
at Proparco’s regional office in Nairobi (Kenya) and previously in corporate finance as 
a Transactions Manager with PricewaterhouseCoopers Kenya’s Transaction Advisory 
practice. Mercyline holds a Masters of Business Administration from Warwick Business 
School and a Bachelor of Commerce (Finance), First Class Honors from Strathmore 
University. She is also a member of the Association of Chartered Certified Accountants 
(ACCA), United Kingdom.

Mr. Iqbal DULLOO (as from 01 July 2025)

Iqbal is a fellow member of the Association of Chartered Certified Accountants and a 
member of the Mauritius Institute of Professional Accountants. Prior to joining Rogers 
Capital, he spent more than 8 years with Cim Global Business where he managed the daily 
operations of the Fund department. His portfolio included both Closed Ended and Open-
Ended Funds, CIS Manager and Investment Holdings. He has spent 12 years with Emtel Ltd, 
where he has extensively involved in the daily operations of the finance department.

Board meetings and attendance 

The Board of Directors meets at least once quarterly. The following table shows the list of 
Board members and the number of Board meetings held during the year and the attendance 
of individual Directors.

No. of meetings held Board
6

Annual Meeting 2025
1

Directors
Mr. Riad Aubdool
Mr. Olawale Shonibare
Mr. Felix Bikpo
Mr. Richard Marney
Mrs. Hanjali Permalloo-Le Roux
Ms. Njeri Ngaruiya
Ms. Anu Hassinen
Mr. Guy Sauvanet
Ms. Mercyline Njoroge
Mr. Iqbal DULLOO

	
4
5
6
6
6
6
6
6
6
2

Board Committees

Pursuant to Article 31 of the Constitution of the Company, the Directors have the power to 
establish, by a resolution of Directors, Committees of the Board with such composition and 
functions as they may determine from time to time. Charters for each of the Committees 
of the Board were adopted in June 2019. As of date, the Directors have established the 
following Committees of the Board:

PRINCIPLE TWO: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONTINUED)
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(i)	 Investment Committee
The Investment Committee is responsible to assist the Board by (i) Establishing 
and overseeing the implementation of the Company’s overall Guarantee policies, 
strategies and guidelines; and (ii) Reviewing and/or approving guarantees as 
delegated by the Board. The Chairperson of the Investment Committee shall be 
a resident director in Mauritius and the Secretary of the Investment Committee is 
the Group Chief Risk Officer. The Investment Committee comprises of three (3) 
members among which two (2) shall be Directors of the Company.

(ii)	 Treasury Management Committee
The Treasury Management Committee (TMC) has the delegated authority of the 
Board over the Treasury of the Company. It has the responsibility to assist the 
Board by (i) Establishing and overseeing the implementation of the Company’s 
overall treasury management policies, strategies and guidelines; and (ii) Carrying 
out such other responsibilities as delegated by the Board or as set forth in the 
Treasury Management Committee Charter. The Treasury Management Committee 
comprises of three (3) members among which two (2) shall be directors of the 
Company. The Secretary of the TMC is the Group Chief Finance Officer.

(iii)	 Audit and Risk Committee
The Audit & Risk Committee provides assistance to the Board 
in fulfilling its oversight responsibility to the shareholders, the 
investment community and other stakeholders relating to:  

•	 Risk management and controls activities; 
•	 The integrity of the Company’s financial statements; 
•	 The effectiveness of the Company’s internal control over financial reporting; 
•	 The Company’s compliance with legal and regulatory requirements; 
•	 The External Auditor’s qualifications and independence; and  
•	 The performance of the Company’s Internal Audit function and External Auditor.

In fulfilling its purpose, the Audit and Risk Committee is responsible for maintaining free 
and open communication between itself, the External Auditor, the Internal Auditor and 
the management of the Company, and for determining that all parties are aware of their 
responsibilities. The Audit and Risk Committee shall comprise of three (3) members among 
which two (2) shall be Directors, including at least one Independent Director, appointed by 
the Board.  The Board shall appoint a chairperson of the Audit and Risk Committee from 
amongst the independent Directors. The Secretary of the Audit and Risk Committee is the 
Group Chief Internal Controller.

(i)	 Human Resources Committee
The Human Resources Committee assists the Board by (i) Establishing and 
overseeing the implementation of the company’s key policies, strategies 
and practices on human resources, and (ii) Carrying out such other 
responsibilities as delegated by the Board or as set forth in the Charter. 

The Human Resources Committee shall comprise of three (3) members among 
which two (2) shall be directors of the Company. The Secretary of the Human 
Resources Committee is the Group Director of Human Resources.

PRINCIPLE TWO: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONTINUED)
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(ii)	 Capacity Development Committee.
The Capacity Development Committee assists the Board by (i) Establishing and 
overseeing the implementation of the company’s overall Capacity Development 
strategies, policies and guidelines; and (ii) Carrying out such other responsibilities 
as delegated by the Board or as set forth in the Charter. The Capacity Development 
Committee shall comprise of three (3) members among which two (2) shall be 
directors of the Company.

PRINCIPLE THREE: 
DIRECTORS APPOINTMENT PROCEDURES

Directors’ appointment procedures

As per the Code of Corporate Governance, there should be a formal, rigorous and transparent 
process for the appointment, election, induction and re-election of Directors. AGF has a 
formal, rigorous and transparent procedure in place for the appointment of the Directors 
and also an induction program for the newly appointed Directors.

The Directors of AGF are appointed as follows:

(i)	 two directors resident in Mauritius are appointed by Ordinary Resolution;

(ii)	 each of the founding shareholders has the right to appoint one (1) Director, so long 
	 as they are registered as holders of Class B Shares or Class C Shares (as applicable) 
	 in the Company. Such director shall be appointed upon receipt by the Administrator 
	 of clear instructions via letter from the Founding Shareholder setting out the name 
	 of the person to be appointed as Director of the Company and such person shall be 
	 of high caliber and have the relevant experience to act as Director and such 
	 appointment shall be approved by an Ordinary Resolution at the Annual Meeting of 
	 the Shareholders or through written resolutions of the Shareholders; and

(iii)	 at least two independent Directors appointed by Special Resolution.

Induction

Upon his or her appointment, each Board member participates in an induction program 
that covers AGF’s strategy, general financial and legal affairs, financial reporting by 
AGF, any specific aspects unique to the Company and its business activities, and the 
responsibilities of a Board member, as well as every other existing process at large. 

Continuous Development Programme
The Board is aware of the requirement of holding Continuous Development Programmes. 
The Board works on the training needs of each board member and a board retreat is held 
annually in Mauritius where the directors have the opportunity to update themselves on 

PRINCIPLE TWO: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONTINUED)

Board Committees
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selected topics relating to the business of AGF and also generally. The Board Retreat was 
held in Mauritius in April 2025. 

Company Secretary
The Company Secretary has an advisory role in all governance-related matters concerning 
the Company and acts as the main point of contact for the Directors, should they require 
guidance on their statutory responsibilities. The principal functions of the Company 
Secretary include supplying the Board with high quality and timely information, collaborating 
with the Board in the preparation of agendas and coordinating the information flow between 
the Directors.

Rogers Capital Fund Services Ltd (“RCFS”) has been appointed by the Board as Company 
Secretary.

The Board assumes full responsibility for succession planning within the Company. The 
Board has adopted a talent retention and succession policy for the Company.

PRINCIPLE FOUR: 
DIRECTORS’ DUTIES, REMUNERATION AND 
PERFORMANCE

Legal Duties
All Directors on the Board are fully apprised of their fiduciary duties as laid out in the 
Companies Act 2001.

Code of Ethics
The ethical standards of the Company are defined in the Board Charter. These policies 
and procedures enable the Company to meet its regulatory obligations and also meet its 
objective of creating and operating with the highest levels of business integrity and ethical 
best practice. The ethical standards of the Company are defined and approved in the Board 
Charter.

Board Evaluation
The Code encourages the Board to undertake a formal, regular and rigorous evaluation 
of its own performance and that of its committees and individual directors and 
produce a development plan on an annual basis. Pursuant to the Board Charter, the 
Board must once a year conduct a self-assessment exercise. The self-assessment 
exercise has not yet been performed as the Company was in the process of 
adopting a revised Board Charter which now contains a clear self-assessment tool. 

Conflict of Interest
The Directors must declare the nature of their interest(s), depending on the following 
circumstances:

a.	 at the meeting of the Directors at which the question of entering into the contract or 
arrangement is first taken into consideration; or

b.	 if the Director is not at the date of the meeting interested in the proposed contract or 
arrangement, then at the next meeting held after he becomes interested; or

PRINCIPLE THREE: DIRECTORS APPOINTMENT PROCEDURES (CONTINUED)
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c.	 in a case where the Directors becomes interested in a contract or arrangement after it 
is made, then at the first meeting of the Directors held after he becomes so interested.

A full register of interests is kept by the Company Secretary and is updated on a regular 
basis. The register is also available to the shareholders of the Company upon request to the 
Company Secretary. AGF has adopted a conflict of interest policy.

IT Governance Policy
The Code provides that the Board is responsible for the governance of the organization’s 
information strategy, information technology and information security. The Board has 
adopted an ICT Policy and Procedure Manual for AGF since November 2016.

Directors’ Remuneration
AGF pays an amount of USD 5,000 per annum to Rogers Capital Fund Services Ltd (“RCFS”), 
being fees payable for the services provided by the Mauritius resident directors of AGF.

The directors nominated by the shareholders are not remunerated but their travel and 
accommodation expenses are covered by AGF for the purposes of attending board and 
shareholders meetings.

The Board expenses was a total amount of USD in 2025 USD 459,521 (2024: USD 377,583).

Directors’ Liability Insurance
AGF has in place a proper liability Directors & Officers and Professional Indemnity Insurance 
cover for its Directors and officers, renewable on a yearly basis, to cover for any legal action 
entered against them.

The director’s liability insurance cost for 2025 was USD 18,734 (2024: USD 14,143). Please 
refer to note 26 of the financial statements.

Related Party Transactions 
Please refer to note 26 of the financial statements.

PRINCIPLE FOUR: DIRECTORS’ DUTIES, REMUNERATION AND PERFORMANCE (CONTINUED)

PRINCIPLE FIVE: 
RISK GOVERNANCE AND INTERNAL CONTROL

The oversight of risk management and internal control activities at the level of the 
Company is currently delegated to the Audit & Risk Committee which regularly reviews the 
effectiveness of the internal control and risk management systems of the Company. The 
Audit & Risk Committee also reviews the performance of the external auditors and approve 
any proposed discharge of the external auditors when circumstances warrant.

AGF has its own Risk Management Policies and Procedures Manual and Compliance Anti 
Money Laundering Manual in place.

The main risks to which AGF is exposed are credit risks, foreign currency risk, concentration 
risk, market risk liquidity risk and operational risks. The measures that the Group and 
Company adopt to manage these risks are explained.
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(a)	 Credit risk
Credit risk refers to the risk of a financial loss to the Group if a customer or counterparty 
to a financial instrument fails to meet its contractual obligations. The Group is exposed to 
credit risk from its operating activities and from its financing activities, including cash at 
bank and other financial instruments. The Group has adopted a policy of only dealing with 
creditworthy counterparties. Cash at bank is maintained with financial institutions having 
strong credit ratings.

(b)	 Foreign currency risk
Foreign currency risk is the risk that Group’s net financial asset will fluctuate because of 
changes in foreign currency risk. The Group manages this FX risk by a combination of long-
term economic hedges for large exposures and tight cash flow forecasting and planning to 
effectively manage FX risk occurring in day-to-day operations.

While the reporting currency of AGF is USD, the investment portfolio aims to mitigate 
currency risk. Such currency risk arises from writing guarantees in currencies other than 
USD, while having an asset base to support those guarantees denominated in USD. In 
particular, the portfolio counteracts the currency risk by aiming to match the currencies of 
the investments to the major contingent liabilities.

(c)	 Concentration risk
Concentration risk is defined as a direct and/or indirect concentration of exposure to a 
single or group of counterparties, industry or geographic region. Owing to the nature of 
its operations, AGF will always have a large amount of exposure in the African continent. 
AGF will always seek to counter this by diversifying, i.e. by investing in other geographical 
regions and other counterparties. The investments are well diversified within each region 
and are within the single obligor limits.

(d)	 Market risk
Market risk arises from the Group’s use of interest-bearing, tradable and foreign currency 
financial instruments. It is the risk that the fair value or future cash flows of a financial 
instrument will fluctuate because of changes in interest rates (interest rate risk), foreign 
exchange rates (currency risk) or other market factors (other price risk). In order to manage 
this risk, the group holds its long term financial instruments as held to maturity.

(e)	 Liquidity risk
Liquidity risk is the risk that the Group and the Company will encounter difficulty when 
meeting obligations from its financial liabilities. The Group’s and the Company’s approach 
to managing liquidity is to ensure, as far as possible, that it will always have sufficient 
liquidity to meet its liabilities when due, under both normal and stressed conditions, 
without incurring unacceptable losses or risking damage to the Group’s and the Company’s 
reputation.

(f)	 Operational risk
Operational risks arise from all of the Group’s and the Company’s operations. Company’s 
processes, personnel, technology and infrastructure and from external factors other 
than credit, market and liquidity risks, such as those arising from legal and regulatory 
requirements and generally accepted standards of corporate behaviour. The Group’s 
objective is to manage operational risk in order to balance the avoidance of financial losses 
and damage to the Group’s reputation with overall cost-effectiveness, as well as to avoid 
control procedures that restrict initiative and creativity.
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The primary responsibility for the development and implementation of controls designed 
to address operational risk is assigned to senior management within each department. 
This responsibility is supported by the development of the Group’s overall standards for the 
management of operational risk. 

Compliance with the Group’s standards is supported by a program of regular reviews 
undertaken by the Internal Control department. The results of internal audit reviews are 
discussed with the management of the department to which they relate, with summaries 
submitted to the Audit Committee and senior management of the Group.

The Board is required to ensure that adequate accounting records are maintained so as to 
disclose at any time, and with reasonable adequacy, the financial position of the Company. 
The Board is also responsible for taking reasonable steps to safeguard the assets of AGF 
and to prevent and detect fraud and other irregularities. 

The Board must present financial statements for each financial year, which give a true and 
fair view of the affairs of the Company, and the results for that period. 

The Board acknowledges its responsibility for ensuring the preparation of the annual 
financial statements in accordance with IFRS and the responsibility of external auditors 
to report on these financial statements. The Board is responsible for ensuring the 
maintenance of adequate accounting records and an effective system of internal controls 
and risk management. 

Nothing has come to the Board’s attention, to indicate any material breakdown in the 
functioning of the internal controls and systems during the period under review, which 
could have a material impact on the business. The financial statements are prepared from 
the accounting records on the basis of consistent use of appropriate accounting records 
supported by reasonable and prudent judgments and estimates that fairly present the state 
of affairs of the Company. 

The financial statements have been prepared on a going concern basis and there is no 
reason to believe that the Company will not continue as a going concern in the next financial 
year. 

The Directors are responsible for keeping proper accounting records, which disclose with 
reasonable accuracy at any time the financial position of the Company and to enable them 
to ensure that the financial statements comply with the Mauritius Companies Act 2001, the 
Financial Reporting Act 2004, the Securities Act 2005, the Securities (Collective Investment 
Schemes and Closed-end Funds) Regulations 2008 and the International Reporting 
Standards. They are also responsible for safeguarding the assets of the Company and 
hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities.

PRINCIPLE SIX: 
REPORTING WITH INTEGRITY 

PRINCIPLE FIVE: RISK GOVERNANCE AND INTERNAL CONTROL (CONTINUED)
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The Board approves the strategy of the Company and oversees the determination of the 
nature and the extent of the principal risks it is willing to take in achieving its strategic 
objectives. The Board has the overall oversight of the monitoring and evaluation of the 
Company’s operational risk and compliance risk and has a dedicated Audit and Risk 
Committee to assist in the process.

Directors’ responsibilities

The Directors are responsible for the preparation and fair preparation of the financial 
statements in accordance with IFRS Accounting Standards and all the requirements of the 
Companies Act 2001, and Financial Reporting Act 2004 and for such internal controls as 
the Directors determine is necessary to enable the preparation of financial statements that 
are free from material misstatements, whether due to fraud or error.

Any deviations on the above will be reported in the independent auditors’ report attached 
to the financial statements.

External Audit
The external auditors are responsible for reporting on whether the financial statements are 
fairly presented.  PricewaterhouseCoopers Mauritius was re-appointed as the statutory 
auditors for the financial year ended 31 December 2025 at the annual meeting of the 
Company held in June 2025.

Audit Fees
Fees payable to the Group’s external auditors for audit services for the year are as follows:

2025 (USD) 2024 (USD)

External auditors 256,269 293,126

Internal Audit
The responsibility of monitoring the internal control systems in place has been kept at the 
level of the Audit & Risk Committee which is overseen by the Board, given the size and 
complexity of the Company. 

PRINCIPLE SEVEN: 
AUDIT

PRINCIPLE SIX: REPORTING WITH INTEGRITY (CONTINUED)
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Relations with shareholders
As at 31 December 2025, the stated capital of AGF comprises of 8,536 Class B Shares of 
no par value, 16,894  Class C Shares of no par value, 3 Class D Shares of no par value.

The shareholders of AGF are African Development Bank, Ministry of Foreign Affairs/
Danida, Ministry of Foreign Affairs and Cooperation on behalf of the Government of Spain, 
Agence Francaise de Development, Nordic Development Fund, the Investment Fund for 
Developing Countries, KFW and Facilité d’Investissement et de Soutien aux Enterprises en 
Afrique (FISEA) and African Development Bank in its capacity as executing agency of the 
European Union represented by the European Commission (ADB/EC). The annual meeting 
will be held in June 2026.

Other key stakeholders
AGF has contribution capital from Government of Canada, USAID, Technoserve Inc, NORAD 
and VISA Foundation. No shares have been issued to these stakeholders.

Analysis of ownership 
AGF had 9 Shareholders which include 5 investing in Class B, 5 in Class C as at 31 December 
2025.

Substantial Shareholders
Shareholders holding more than 20% of the shares of the Company, as at 31 December 
2025, were as follows:

No. Name of Shareholder % Holding

1.  Kreditanstalt für Wiederaufbau (KfW)  29.8

2.  Impact Fund for Denmark (IFDK)  28.3

Engagement with Shareholders and Stakeholders
The Board is responsible for ensuring that an appropriate dialogue takes place among the 
Company, its shareholders and other key stakeholders. The Board respect the interests 
of its shareholders and other key stakeholders within the context of the Company’s 
fundamental purpose.

The Board recognises that understanding and responding to expectations and interests 
of stakeholders through maintaining regular and transparent communication is key to 
fostering a trustworthy relationship with them. This also helps the Company to collect 
important insights to refine its strategies and priorities. 

PRINCIPLE EIGHT: 
RELATIONS WITH SHAREHOLDERS AND 
OTHER KEY STAKEHOLDERS

PRINCIPLE SEVEN: AUDIT (CONTINUED)
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The key stakeholders of the Company and the principal way in which the Company engages 
with them are as follows:
 
i.	 Shareholders and Investors

The Company responds promptly and in a timely to all queries which are received 
from the Shareholders. Regular reporting is provided to all the shareholders. 
Material business developments such as information on the Company’s portfolio 
and performance, key achievements and strategic initiatives are shared with the 
shareholders in a timely and consistent manner through periodical reporting, as well 
as publications on the company’s website. Additionally, the Company holds regular 
calls and meetings with Shareholders and with investors to provide performance 
updates. 

Shareholders’ meetings are also organised to seek their approval where required, 
or written resolutions would be circulated to seek requisite approvals from 
shareholders. Shareholders are encouraged to ask questions to the Directors 
during shareholders meetings. The annual meeting is held yearly in June in the 
presence of the Board and the management.

The Chairman of the Board and the Group Chief Executive Officer, assisted by the 
Chairpersons of the various Board Committee, are present and available to answer 
questions from the Shareholders. 

(ii)	 Regulators
The Board is committed to maintaining an open and transparent relationship with 
regulators. The Board place utmost importance on maintaining compliance with 
prevailing laws and regulations, thus promoting a culture of accountability and 
governance within the Company.

(iii)	 Service Providers
The Board engages with service providers fairly, responsibly and with integrity. The 
Board also ensures that engagements with service providers are able to support 
long-term and sustainable collaboration. Proper service level agreements are 
maintained with key service providers in order to ensure that expectations and 
performance metrics are clearly defined.

Shareholders’ calendar
AGF has planned the following forthcoming events:

Reporting date 31 December 2025

Publication of year end results Within six months from end of 31 
December 2025

PRINCIPLE EIGHT: RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS (CONTINUED)
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Statement of compliance

Name of Company:	
African Guarantee Fund – For Small and Medium-sized Enterprises Ltd

Reporting period:
Year ended 31 December 2025

We, the undersigned being the directors of African Guarantee Fund – For Small and 
Medium-sized Enterprises Ltd (the “Company”) confirm that, to the best of our knowledge, 
the Company has complied with all of its obligations and requirements under the Code of 
Corporate Governance (the “Code”).

On behalf of the board

…………………………………………………………………… 	 ……………………………………………………………………
Director 					     Director

Date: ….........................................……………..	 Date: ………………...........................................
23 June 2026 23 June 2026
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Directors’ Report

Principal activities

The principal activity of the Group is 
to significantly increase the access 
of African Small and Medium-sized 
Enterprises (SMEs) to finance from the 
financial sector. The Group has two lines 
of activity:

•	 Provision of partial financial 
guarantees on a product and 
portfolio basis; and

•	 Support for capacity development 
of the client financial institutions 
to help them improve their SME 
financing capabilities.

The Group is composed of two distinct 
entities, presented below: 

•	 African Guarantee Fund has a branch 
registered in Nairobi, Kenya. It is 
registered as a branch of a foreign 
entity under the Kenyan Companies 
Act. The main operations are located 
in Kenya.

•	 African Guarantee Fund Pour Les 
Petites Et Moyennes Entreprises, 
registered in Lomé, Togo. It is 
registered as a financial institution, 
subject to the provisions of the 
banking law in the West African 
Monetary Union (WAEMU/WAMU).

The directors submit their report together with the audited financial statements for the year 
ended 31 December 2025, which disclose the state of affairs of African Guarantee Fund for 
Small and Medium Sized Enterprises Ltd (the “Company”) and its subsidiary, (together the 
“Group”).
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Business review

The results of the Group and Company are set out on page 102 while the financial positions 
as at 31 December 2025 are set out on page 103.

Dividend
The directors do not recommend the 
payment of any dividend for the year (2024: 
Nil). 

Directors
The Directors who held office at the date of 
this report are set out on page 18.

Events after the end of the reporting period
There were no material subsequent events 
after the reporting date requiring disclosure 
in these financial statements as at the date 
of the financial statement approval.

Statement as to disclosure to the group’s 
auditor
With respect to each director at the time this 
report was approved:

(i)	 there is, so far as the director is 
aware, no relevant audit information of 
which the Group’s auditor is unaware; 
and
(ii)	 the director has taken all the steps 
that the director ought to have taken as a 
director so as to be aware of any relevant 
audit information and to establish that 
the Group’s auditor is aware of that 
information.

Terms of appointment of the auditor
PricewaterhouseCoopers continues in 
office in accordance with the Mauritian 
Companies Act 2001.

The directors monitor the effectiveness, 
objectivity, and independence of the 
auditor. This responsibility includes the 
approval of the audit engagement contract 
and the associated fees on behalf of the 
shareholders.  
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Certificate from the Secretary

Certificate from the Secretary 

Under Section 166 (d) of the Mauritius Companies Act 

We certify to the best of our knowledge and belief, that African Guarantee Fund 
for Small and Medium Sized Enterprises Ltd has filed with the Registrar of 
Companies all such returns as are required of the Company under the Mauritian 
Companies Act 2001 for the year ended 31 December 2025. 

By order of the Board

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

Rogers Capital Fund Services Ltd 
Company Secretary

____June 2026 23
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Statement of Directors’ 
Responsibilities

The Directors are required in terms of the Mauritian Companies Act 2001 to maintain 
adequate accounting records and are responsible for the content and integrity of the 
financial statements and related financial information included in this report. It is their 
responsibility to ensure that the financial statements fairly present the state of affairs of the 
Group as at the end of the financial year and the results of its operations and cash flows for 
the period then ended, in conformity with IFRS Accounting Standards. The external auditor 
is engaged to express an independent opinion on the financial statements. The financial 
statements are prepared in accordance with IFRS Accounting Standards and are based 
upon appropriate accounting policies consistently applied and supported by reasonable and 
prudent judgements and estimates. 

The Directors acknowledge that they are ultimately responsible for the system of internal 
financial control established by the Group and place considerable importance on maintaining 
a strong control environment. To enable the directors to meet these responsibilities, the 
directors set standards for internal control aimed at reducing the risk of error or loss in a 
cost-effective manner. The standards include the proper delegation of responsibilities within 
a clearly defined framework, effective accounting procedures and adequate segregation of 
duties to ensure an acceptable level of risk. These controls are monitored throughout the 
Group and all employees are required to maintain the highest ethical standards in ensuring 
the Group’s business is conducted in a manner that in all reasonable circumstances is above 
reproach. The focus of risk management in the Group is on identifying, assessing, managing, 
and monitoring all known forms of risk across the Group. While operating risk cannot be fully 
eliminated, the Group endeavours to minimise it by ensuring that appropriate infrastructure, 
controls, systems and ethical behaviour are applied and managed within predetermined 
procedures and constraints. 

The Directors are of the opinion, based on the information and explanations given by 
management, that the system of internal control provides reasonable assurance that the 
financial records may be relied on for the preparation of the financial statements. However, 
any system of internal financial control can provide only reasonable, and not absolute, 
assurance against material misstatement or loss. 

Having assessed the Group’s ability to continue as a going concern, the directors are not 
aware of any material uncertainties related to events or conditions that may cast doubt upon 
the Group’s ability to continue as a going concern. 

The directors acknowledge that the independent audit of the financial statements does not 
relieve them of their responsibilities.

Approved by the Board of Directors on 23 June 2026 and signed on its behalf by

...........................................................		  ...........................................................
Director 					     Director
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As a guarantee institution, AGF’s mandate 
requires disciplined risk-taking: accepting 
risk where it creates additionality, pricing 
and monitoring that risk appropriately, and 
maintaining controls that preserve the long-
term sustainability of the institution.

AGF continued to advance its governance, 
risk, and control environment through the 
proactive implementation of its Enterprise 
Risk Management Framework (ERMF). 
The ERMF encompasses the culture, 
capabilities, and practices, integrated with 
strategy‑setting and performance, that AGF 
relies on to manage risks while creating, 
preserving, and realizing value. By aligning 
strategy and objectives with an optimal 
balance between growth ambitions, return expectations, and associated risks, AGF ensures 
that resources are effectively deployed in pursuit of its mandate.

Enhanced organisational value is the outcome of well‑managed risk‑taking, and the internal 
control system plays a central role in ensuring that risks are identified, assessed, and 
managed appropriately.

AGF’s ERMF and Internal Control System are guided by the globally recognized frameworks 
of the Committee of Sponsoring Organisations of the Treadway Commission (COSO), 
ensuring that the Group’s risk and control processes remain robust, coherent, and aligned 
with international best practice.

In 2025, AGF made significant progress in strengthening its risk management and internal 
control environment. Key initiatives included:
•	 Revision and approval of the Audit and Risk Committee Charter
•	 Continuous monitoring and updating of the organisational risk register
•	 Execution of internal audit engagements and follow‑up on the implementation of audit 

recommendations
•	 Comprehensive revision of the ERMF
•	 Reinforcement of AGF’s compliance and business integrity framework through the 

implementation of key policies and procedures, including:
•	 Fraud Deterrence and Whistleblowing
•	 Anti‑Money Laundering & Combating the Financing of Terrorism (AML/CFT)
•	 Data Protection and Management
•	 Code of Ethics and Professional Conduct
•	 Conflict of Interest

•	 Management also placed increased emphasis on portfolio monitoring, claims 
management, recovery follow-up and data quality, recognising that disciplined portfolio 
management is essential to sustaining AGF’s guarantee model as utilisation increases.

Risk management is central to AGF’s ability to protect shareholder 
capital while delivering development impact. 

Framework and Key Highlights

ERM
FRAMEWORK

Culture Capabilities

Practices

Performance

Strategy
setting
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Risk Management Operating Structure 

AGF’s risk management operating structure is as follows:

BOARD OF DIRECTORS

GCEO

Guarantee / Investment
Committee Audit & Risk Commitee

(ARC)
Capacity Development

Committee Human Resources
CommitteTreasury Management

Committee

DGCEO (*)
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Legal
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And E&S Risk 
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System of Defence: 3-Line model 

AGF has adopted the three lines of defence model to set clear boundaries in which all 
employees play an active role in managing risk. This has provided clear roles, responsibilities 
and accountabilities across the organisation. 

1st Line
Of Defence

2nd Line
Of Defence

3rd Line
Of Defence

Operational 
Management

Risk Management Internal Audit

Internal Control
Measures

Compliance External Assurance

Board Of Directors / Audit & Risk Committee

Regulator External Audit

Senior Management

All employees engaged in the revenue generating and 
client-facing areas of the Group and all associated 
support functions. The first line is responsible for 
identifying, assessing, and managing the risks they 
generate, establishing effective controls, identifying 
and managing incidents and ensuring they meet 
their compliance obligations.

The role of the second line is to establish the 
frameworks and policies to support the business 
in identifying, assessing, and managing their risks 
and regulatory compliance obligations as well 
as limits, under which first line activities shall be 
performed, consistent with the risk appetite of the 
Organisation. Risk and Compliance also provide 
guidance, challenge and independent oversight of 
the first line

Business

Risk 
Management 
Department 
and 
Compliance 
Function

1st
Line of 
Defence

2nd
Line of 
Defence
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These functions provide independent assurance 
over the effectiveness of the group’s governance, 
risk management and control practices.

All employees are responsible for managing risk. Leaders/Managers have additional 
responsibilities commensurate with their positions.

Internal Audit 
and External 
Assurance 
Providers

3rd
Line of 
Defence

Key Risks Management

The Company’s activities expose it to a variety of risks, which have been classified into 
distinct types or categories to facilitate a comprehensive and structured approach to risk 
management such as : 

All identified risk categories or types are managed in accordance with the Company’s approved 
policies and procedures, with appropriate controls, mitigation measures, and oversight 
mechanisms implemented to ensure that risks remain within the defined risk appetite.

Risk Categories

Strategic 
Risk

Market
Risk

Credit
Risk

Concentra-
tion Risk

Operational 
Risk

Liquidity 
Risk

Reporting
Risk

Legal
Risk

Compliance 
Risk

IT
Risk

Fraud
Risk

Environ-
mental & 

Social 

Reputation
Risk

Governance 
Risk
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Our Approach to Impact Measurement 

Impact measurement is central to how we assess performance, strengthen accountability and 
guide strategic decision-making. As a development finance institution focused on expanding 
access to finance for African SMEs, AGF recognizes that measuring success extends beyond 
financial performance to include the broader economic, social and environmental outcomes 
generated through our interventions.

Our approach to impact measurement is anchored in a results-based framework that tracks 
the contribution of AGF’s guarantee and CD interventions across the SME financing value 
chain. This framework enables us to assess how catalytic capital mobilised through AGF 
translates into increased financing access, enterprise growth, job creation and sustainable 
development outcomes across Africa.

AGF’s impact measurement approach is guided by a clear Theory of Change, which links:
•	 Catalytic capital mobilisation
•	 Risk-sharing and Capacity Development interventions
•	 Increased financing by Partner Financial Institutions (PFIs)
•	 Improved SME growth and resilience
•	 Broader development outcomes. 

Through this approach, AGF measures impact across five interconnected levels: Inputs, 
Activities, Outputs, Outcomes and Impact.

AGF’s Monitoring, Evaluation and Learning (MEL) framework plays a critical role in ensuring 
the credibility and consistency of reported results. Impact data is collected through 
multiple channels, including PFI reporting, programme monitoring mechanisms, SME-level 
assessments and portfolio analysis.

In recent years, AGF has continued strengthening its impact measurement systems by 
improving data quality processes, refining methodologies and integrating more outcome-
oriented reporting practices. Greater emphasis has also been placed on qualitative storytelling 
and case studies to complement quantitative indicators and provide a more human-centred 
perspective on impact.

AGF’s impact measurement approach is further aligned with key international development 
and sustainability priorities, including the United Nations Sustainable Development Goals 
(SDGs), with particular contribution towards no poverty, decent work and economic growth, 
gender equality and climate action.
By continuously strengthening how impact is measured, analysed and communicated, AGF 
aims not only to demonstrate accountability to its stakeholders, but also to enhance learning, 
improve programme effectiveness and deepen its contribution to Africa’s development 
agenda.

Theory of Change

AGF’s theory of change illustrates how catalytic capital mobilised from shareholders and 
sponsors, through guarantees and capacity development interventions, unlocks increased 
private sector financing from PFIs. This expanded access to finance enables SMEs to grow 
while delivering measurable environmental and social impact. By bridging the financing 
gap between PFIs and SMEs, AGF contributes to the achievement of the United Nations 
Sustainable Development Goals. 
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INPUTS

ACTIVITIES

OUTCOMES

IMPACT

OUTPUTS

3,916 
People trained 
(from PFIs and 
SMEs) 

256
PFIs have unlocked 
additional financing to 
SMEs

30%
of benefiting SMEs are 
owned or led by women
financing

$2.75B
in guarantees 
issued

$6.8B
in financing 
unlocked

53,300
SMEs have 
accessed 
financing

629,700
Jobs Created

97,300 kWp 
Increase in 
renewable energy 
capacity

53.2M 
People connected 
to green energy

30%
of new 
jobs went 
to women

$5.4B 
Incremental income by 
benefiting SMEs

9.7M
Households connected 
to green energy

4.1M tCO2 
Reductions in GHG 
emissions by SMEs 
supported

Catalytic Capital

Catalytic Capital

Guarantees and 
Capacity Development

Business Growth

Sustainable Development
Goals (SDGs)

Sponsors provide 
catalytic capital

to AGF

Private
Capital

AGF leverages
catalytic capital to issue 

guarantees to PFIs

Sponsors provide 
catalytic capital to AGF

SMEs grow they achieve 
positive and lasting social, 

economic and environmental 
impacts

Sponsors

PFIs

SMEs

Society and 
Environment

7% 
Increased in agricultural 
outputs by SMEs in 
agriculture

$277.1M
of catalytic 
capital 
mobilised

$36.62M
of total grants 
received 
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Driving Financial Inclusion and SME Growth Across Africa

In 2025, AGF continued to support SME growth and financial inclusion across the continent, 
contributing to efforts in addressing Africa’s estimated USD 421 billion SME financing gap 
through its blended finance model. By combining risk-sharing instruments with targeted 
CD interventions, AGF mobilised cumulative financing of USD 6.8 billion to SMEs through 
a network of 256 PFIs operating across 44 African countries. Despite maintaining a steady 
guarantee portfolio, AGF’s cumulative guarantees issued since inception reached USD 2.75 
billion as at 31 December 2025. During the year, AGF recorded a 24% year-on-year increase 
in SME loan disbursements, reflecting a strategic focus on optimizing facility utilisation and 
improving capital deployment. This performance was further supported by AGF’s institutional 
standing, including its AA- Fitch credit rating and an expanded catalytic capital base of USD 
277.1 million. 

AGF’s interventions continued to advance financing across its strategic thematic areas 
aligned with the United Nations Sustainable Development Goals. Through the Affirmative 
Finance Action for Women in Africa (AFAWA) programme, AGF facilitated cumulative loan 
disbursements of USD 1.05 billion to approximately 16,000 women-owned/led businesses. 
Under the Green Guarantee Facility (GGF), AGF mobilised USD 246.9 million in green financing, 
contributing to the avoidance of 4.1 million tonnes of CO2 emissions and expanding access to 
sustainable energy solutions for 53.2 million people. 

These interventions contributed to measurable socio-economic outcomes across AGF’s 
markets of operation. AGF-supported enterprises created and sustained approximately 
629,700 jobs, representing a 23% increase in employment impact, while generating USD 5.4 
billion in incremental income. Capacity Development initiatives also expanded considerably,  
enabling more than 26,000 businesses to strengthen their financial and operational readiness 
for long-term resilience and growth.

Overall, the 2025 results reflect AGF’s continued role in supporting financial institutions to 
increase lending to SMEs through guarantees, catalytic capital, and technical assistance, 
while contributing to inclusive and sustainable economic development across Africa.
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$421B

Africa’s 
     SME 
      Financing Gap

Estimated

$6.8 B

256

$2.75B

629.7K $5.4B

44

Cumulative financing 
mobilised to SMEs

PFIs

Cumulative guarantees 
issued

Jobs created & 
sustained (+23%)

Incremental income 
generated

Loans 
disbursed

Green financing 
mobilised

Countries

Reach & institutional standing

Thematic programmes (SDG-aligned)

Socio-economic impact

AFAWA GGF

+24%

~16,000

26K+

4.1M

$1.05B $246.9M

YoY SME loan 
disbursements

Women-owned / 
led businesses

Businesses 
strengthened

CO2 avoided
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Inputs

Since its formal incorporation in 2011 by the 
Government of Denmark through Danida, 
the Ministry of Foreign Affairs of Spain 
through AECID, and the African Development 
Bank, the African Guarantee Fund (AGF), 
established as a private company limited 
by shares in Mauritius with a mandate to 
facilitate SME access to finance and drive 
economic growth across Africa, has achieved 
significant institutional growth. 

Supported by the sustained commitment 
of a strong and diverse shareholder base, 
alongside sponsors and development 
partners whose catalytic capital underpins 
its mission to unlock financing for African 
SMEs, AGF remains aligned with global 
mandates to mobilize both financial and 
technical resources for Africa’s private 
sector. To date, shareholder capital 
contributions have enabled AGF to unlock 
USD 6.8 billion in financing for SMEs across 
Africa, while systematically de risking high 
priority thematic areas such as gender 
equity, agricultural productivity, and climate 
resilience through the deployment of clean 

energy technologies, nature based solutions, 
and blue economy initiatives critical to 
building low carbon, climate resilient 
economies. 

As of year end 2025, AGF had expanded 
its capital structure from an initial USD 50 
million subscription to USD 277.1million in 
catalytic capital and USD 36.62 million  of 
total grants received.

Looking ahead, AGF is strategically 
positioned to further scale its impact by 
deepening collaboration with governments, 
multilateral agencies, and private sector 
investors. This will enable the institution to 
expand support across key thematic areas, 
including gender, agriculture and food 
security, green and climate finance as well 
as emerging sectors such as innovation and 
invention, while advancing priorities such as 
digital inclusion.

Today, AGF is proud to report that its 
shareholder base has expanded. The current 
shareholders at December 31, 2025 are:

Catalyzing African SME Growth: The Evolution of AGF Capital

2.3%

3.9%

5.5%

6.7%

7.7%

7.9%

7.9%

28.3%

29.8%

OAPI

Proparco

AFD

NDF

AfDB - EU

AECID

AfDB

IFU

KfW

AGF Capital Structure
as at 31 December 2025
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Activities
Our activities fall into two distinct areas: Risk Sharing (by leveraging 
capital through guarantees) and Capacity Development Interventions. 

AGF doubles-down on its mission and mandate by combining the two into a single solution 
delivery point. Not only is AGF unlocking financing for SMEs, but we strengthen the ecosystem 
that supports them. In partnership with our PFIs and with appropriate interventions we are 
able to ensure more inclusive, resilient, and sustainable financial markets across Africa.

Risk Sharing and Leverage Activities

AGF provides PFIs with our four comprehensive Risk Sharing Guarantee Products which 
mitigate the risks associated with lending to SMEs. These Guarantee products significantly 
enhance PFIs’ capacity and willingness to extend credit to underserved and perceived higher-
risk segments, by absorbing a portion of the potential losses.

This approach allows financial institutions to:
•	 Extend financing to SMEs that would otherwise fall outside their risk appetite
•	 Increase loan volumes and improve their SME portfolio diversification
•	 Test new markets, products, and borrower segments with greater confidence.

Our Guarantees act as a catalytic instrument, mobilising private capital towards SMEs while 
enhancing the financial sector’s risk-adjusted returns. AGF’s guarantees are therefore not 
only risk-transfer instruments; they are market-building tools that help financial institutions 
gain experience, confidence and capacity in SME lending.

Capacity Development (CD) Interventions

Capacity Development is the ecosystem-building layer of AGF’s model. It protects and 
amplifies the value of guarantees by strengthening PFI underwriting, product design, portfolio 
monitoring and SME credit-readiness. In doing so, it contributes to better utilisation, lower risk 
and more sustainable SME finance markets. We work across two levels of the ecosystem:
•	 At the PFI level, we support institutions to strengthen their internal systems, credit 

underwriting processes, gender-lens approaches, and product design capabilities—
enabling them to better serve SME clients.

•	 At the SME level, we help businesses become more bankable by building or strengthening 
their financial management, governance, and operational readiness.
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Guarantee Activities

The data below provide a snapshot of guarantee portfolio performance as at 31 December 
2025. Overall, there were no major changes in the volume of guarantees issued during the 
year, reflecting AGF’s strategic focus on optimizing the utilisation of existing facilities rather 
than expanding the portfolio through new issuances.

Types of Guarantees

Guarantee Portfolio Snapshot

532 $4.9M$2.75B 66
Guarantees issued
 
2024: 529

Average 
guarantee

Volume of guarantees 
issued
2024: $2.71B

Months
Average tenor

Guarantee By Product Type Units 2025 2024

Total Guarantees Issued USD, billions 2.75 2.71

Bank Fundraising Guarantee USD, billions 0.28 0.27

Equity Guarantee USD, millions 0.71 0.71

Loan Individual Guarantee USD, billions 0.34 0.34

Loan Portfolio Guarantee USD, billions 2.13 2.10
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In 2025, the cumulative volume of guarantees issued since inception to USD 2.75 billion as 
at 31 December 2025, up from USD 2.71 billion in December 2024. This marginal increase 
underscores a deliberate shift towards enhancing the performance and absorption capacity 
of already committed guarantees.

This approach has enabled AGF to create sufficient room within underutilised facilities, improve 
efficiency in capital deployment, and strengthen relationships with PFIs by encouraging 
higher drawdowns on existing commitments. As a result, while guarantee issued volumes 
remained relatively stable, the emphasis on utilisation has contributed significantly to the 
observed growth in financing mobilised and overall portfolio impact.

While expansion into new markets remained measured, considerable progress was achieved 
in deepening outreach and strengthening impact within existing markets. In parallel, AGF’s 
network of PFIs expanded to 256 institutions, driven by growth in Development Banks, which 
increased from 9 to 11 during the year.

AGF’s continued influence on PFIs has reinforced the prioritisation of inclusive segments, 
particularly women and youth-led enterprises. Overall, the 2025 results reflect a deepening 
of impact within AGF’s existing operational footprint.

77%

19%

4%

PFI network composition (number of institutions)

Commercial Banks 197

Non-Bank Financial Inst. 48

Development Banks 11

PFIs Segregation
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Types of Guarantees

AGF offers four guarantee products designed to unlock financial resources and spur 
SME growth across sectors.

LPG
Loan 
Portfolio 
Guarantee

Covers a portfolio of loans made by a PFI to a defined target segment. 
Supports scale-up of SME lending without pre-approval of each borrower.

SMEs
Financial

Institutions

Loans

Interest

Utilization Fees

LPG

SMEs
Financial

Institutions

Loans

Interest

Utilization Fees

LIG

SMEs
Financial

InstitutionsInvestors

Loans

Interest

Utilization FeesBFRG

SMEs
Financial

InstitutionsInvestors

Equity

Dividend

BFRG
Bank 
Fundraising 
Guarantee

Facilitates fundraising by PFIs for on-lending to SMEs, enabling them to 
scale credit facilities.

LIG
Loan 
Individual 
Guarantee

Covers a single loan to a known SME, enabling PFIs to support larger 
targeted transactions.

EG
Equity 
Guarantee

Covers risks linked to equity investments by Private Equity or Venture 
Capital Funds into SMEs.

Utilization Fees

EG
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AGF’s Thematic Windows
While AGF continues to advance its mandate across all SME segments, it has deliberately 
carved out targeted interventions around priority themes where financing gaps remain most 
pronounced and the potential for development impact is greatest. These thematic areas 
include Gender-Lens Investing, Climate Change Solutions, Agriculture as well as Invention 
and Innovation. Key activities implemented under each theme are outlined below: 

Key activities implemented under each theme are outlined below: 

Gender Finance

01 i.  Affirmative Finance Action for Women in Africa (AFAWA) 
AFAWA is a pan-African initiative of the African Development 
Bank, supported by G7 countries, the Netherlands and 
Sweden. This initiative aims to bridge the estimated USD 
42 billion financing gap facing women-owned and women-
led businesses in Africa. The African Guarantee Fund is an 
implementing partner of the AFAWA programme, offering 
the AFAWA Guarantee for Growth (AFAWA G4G) to lending 
institutions and Capacity Development Assistance to both 
lending institutions and Women SMEs (WSMEs).

Through a combination of the risk- sharing mechanism and 
targeted technical assistance, the programme seeks to 
catalyze between USD 1.3 billion and USD 2 billion in additional 
financing for WSMEs. 

The interventions under AFAWA G4G are structured around 
two complementary pillars: 
•	 Pillar 1:   Access to finance;
•	 Pillar 2: Strengthening institutional capacity through 

technical assistance to financial intermediaries and 
supporting WSMEs readiness for financing growth.

$494.7M
Volume of  
Guarantees Issued

2024: $485.8M

Green / Climate  
Finance

02

$156.7M
Volume of 
Guarantees Issued

2024: $153.7M

i.   Green Guarantee Facility
Launched in 2016 by the AGF with support from sponsors 
including the Nordic Development Fund and Impact Fund 
Denmark (formerly IFU), the Green Guarantee Facility (GGF) 
was established to build on the momentum of the 2015 Paris 
Climate Agreement by de-risking financing for African green 
SMEs and supporting countries in achieving their Nationally 
Determined Contributions (NDCs). Through guarantees 
provided to PFIs, the facility catalyzes lending to SMEs 
operating in renewable energy, energy efficiency, climate-smart 
agriculture, and resilient infrastructure.

Since its inception, the facility has continued to attract the 
support of key partners and shareholders, including the 
Impact Fund Denmark (formerly IFU), the Norwegian Agency 
for Development Cooperation (Norad), and AGF’s broader 
shareholder base, all united under a shared commitment to 
advancing Africa’s green transition agenda.
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Green / Climate  
Finance

02 ii.   AGF Innovation and Entrepreneurship on Climate & 
Environment Project
The AGF Innovation and Entrepreneurship on Climate 
& Environment project was launched in 2023 through a 
grant provided by the Norwegian Agency for Development 
Cooperation (NORAD) to support the implementation of a 
targeted initiative aimed at improving access to finance for 
MSMEs across Ghana, Kenya, Malawi, Mozambique and 
Tanzania that demonstrate strong potential to scale climate 
and environmentally sustainable innovations. 

The project focuses on high impact sectors that are critical to 
both economic transformation and climate resilience in the 
target countries including:
•	 Food Security
•	 Blue Economy
•	 Marine Litter
•	 Renewable energy
•	 Clean cooking solutions and, 
•	 Aquaculture

These sectors offer potential for inclusive growth across 
the five target countries. MSMEs operating in areas such as 
artisanal fisheries, aquaculture farming and offshore energy 
are especially well positioned to contribute to both economic 
diversification and climate resilience, provided they are 
supported to overcome structural and financial barriers.

$25.69M
Volume of 
Guarantees Issued

2024: $6.99M

Agriculture /  
Food Security 

03 i.  Agri-Biz (Kenya) Programme
Kenya’s agricultural sector remains central to livelihoods 
and the country’s economic prosperity. However, access 
to affordable finance, particularly for women and youth led 
agribusinesses, continues to be a significant constraint. To 
address these challenges, the European Union (represented by 
the European Commission), through the African Development 
Bank, established the EU Agribiz Programme as a targeted 
agricultural finance intervention designed to tackle both 
supply and demand barriers to finance. 

The programme is anchored in the Kenya Women and Youth 
Risk Sharing Facility, which de-risks lending to underserved 
agribusiness segments through the provision of partial credit 
guarantees. This enables PFIs to expand access to credit 
access while mitigating risk exposure. The facility is further 
complemented by targeted CD support for both financial 
institutions and agribusinesses, aimed at strengthening 
institutional capabilities and improving business resilience. 

$9.1M
Volume of 
Guarantees Issued

2024: $3.2M
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Through this integrated approach, the Kenya Women and Youth Risk Sharing Facility 
plays a catalytic role in advancing inclusive finance, expanding economic opportunities 
for women and youth and driving growth within Kenya’s agricultural value chains.

Innovation & Invention04
i.   AFINVENT
AFINVENT (Innovation and Invention Financing Facility) was established in 
response to a persistent financing gap faced by African SMEs whose primary 
assets are intellectual property rights. The facility was designed jointly with the 
African Intellectual Property Organisation (OAPI), headquartered in Yaoundé, 
Cameroon, which protects and promotes IP rights across 17 Francophone 
African member states through a centralized registry for patents, trademarks, 
industrial designs, geographical indications, and utility models. 

Despite holding patents and other industrial property titles, these enterprises 
often struggle to access traditional financing due to the intangible nature of 
their assets, limited collateral, and the perceived risk associated with early-
stage or innovation-driven business models. AFINVENT addresses these 
gaps by creating a structured ecosystem that links innovation, finance, and 
technical expertise to unlock the value of intellectual property.

The programme is designed to enable innovators and IP-driven SMEs to access 
appropriate financing, strengthen their capacity, and scale their businesses 
across different stages of growth. In doing so, it aims to catalyze innovation-
led entrepreneurship, enhance the contribution of IP-based enterprises to 
economic development, and foster a more dynamic and inclusive innovation 
ecosystem within OAPI Member States.

As the AFINVENT programme remains in its early implementation stage, 
no guarantees have been issued to date and, consequently, no measurable 
impact has yet been recorded. Activities undertaken during the period 
primarily focused on institutional setup, business development, capacity 
building, communications, and the establishment of operational frameworks 
to support the programme’s future rollout and impact.
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As Africa’s development landscape 
continues to evolve, AGF remains 
committed to strengthening its role as a 
catalytic partner in unlocking sustainable 
financing for underserved SMEs 
across the continent. Building on the 
progress achieved across its thematic 
programmes in 2025, AGF will continue 
to deepen its interventions in gender 
finance, climate and green finance, 
agriculture and food security, as well as 
innovation and invention, while remaining 
responsive to emerging development 
priorities and market needs.

Looking ahead, AGF will focus on 
disciplined scale: increasing utilisation, 
strengthening  portfolio quality, improving 
operational efficiency and deepening 
measurable impact across its thematic 
windows. Management will continue 
to prioritize interventions where AGF’s 
guarantees and CD can deliver clear 
additionality and sustainable market-
building outcomes.

In gender finance, AGF will continue 
supporting financial institutions to 
increase financing for women-led 
and women-owned enterprises while 
strengthening the broader ecosystem 
required to accelerate women’s economic 
participation. Within climate and green 
finance, we seek to expand support for 
enterprises driving climate adaptation, 
mitigation, renewable energy adoption, 
resilient infrastructure, and sustainable 
blue economy solutions, in line with 

Africa’s climate ambitions and transition 
priorities.

AGF also recognizes the strategic 
importance of agriculture and food 
security as key drivers of livelihoods, 
resilience, and inclusive economic 
growth. Future interventions will therefore 
continue to focus on strengthening 
financing for agribusiness value chains, 
particularly those led by women and 
youth, while supporting financial 
institutions to better serve underserved 
agricultural markets.

AFINVENT will continue laying the 
foundation for innovation and invention 
financing, with the long-term ambition of 
unlocking capital for intellectual property-
driven enterprises and strengthening 
Africa’s innovation ecosystem. As 
digital transformation increasingly 
shapes African economies, AGF will 
also explore opportunities that advance 
digital inclusion and support technology 
enabled SME growth across its thematic 
areas.

Through these efforts, AGF aspires 
to further position itself as a leading 
pan-African catalyst for inclusive and 
sustainable private sector development, 
supporting SMEs that drive job creation, 
economic resilience, and long-term 
development impact across the African 
continent.

Aspirations Going Forward
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Capacity Development Activities

AGF’s Capacity Development (CD) initiatives continue to drive ecosystem strengthening 
through targeted support at both the PFI and SME levels. These interventions focus 
on enhancing internal systems, streamlining operational processes and strengthening 
management and institutional capabilities. In 2025, AGF adopted a more focused and 
results-driven approach, anchored on granular KPIs aligned to strategic pillars, enabling the 
delivery of tailored, high-impact interventions rather than broad-based support. 

The three CD Pillars & Objectives

Tools that limit PFIs’ 
exposure to SME 
defaults

Supporting PFIs to 
grow their SME loan 
portfolios

Driving long-term 
positive changes in PFI 
lending practices

Risk Mitigation Market Development Impact Enhancement  

Capacity Development efforts expanded significantly during the year, with committed 
resources to PFIs increasing by 36% compared to 2024. AGF also deepened its focus on 
gender-inclusive institutional strengthening, with the number of women employees trained 
more than doubling year-on-year.

CD PFI Metrics for 2025

Enables PFIs to 
enhance and sustain 
the quality of their SME 
portfolios

Increases number and 
volume of SME loan

Transforms PFI lending 
to intentionally address 
impact themes

Strengthening 
PFIs Snapshot

$2.4M
CD committed to PFIs

2024: $1.8M

2,147

715

271

3,916

1,700

284

Number of PFI employees trainedOf which Number of Women
Employees Trained

Of which Number of Staff  Trained
in Green Finance

2024 2025
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At the SME level, outreach scaled substantially, with 26,510 SMEs benefiting from CD 
initiatives in 2025, representing a 330% increase from the previous year. 

CD SME Metrics for 2025

Outputs
As of 31 December 2025, the cumulative volume of loans disbursed to SMEs reached USD 
6.8 billion, representing a 24% increase from USD 5.5 billion recorded at the close of 2024. 
This reflects increased utilisation of the AGF guarantees alongside deeper engagement with 
PFIs. 

Building SME 
Bankability
Snapshot

$1.57M
CD committed to SMEs

2024: $0.8M
6,162

3,237

26,510

15,904

Number of SMEs benefiting from AGF CD initiatives
in relation to SMEs

Of which Number of Women Owned/Led SMEs

2024 2025

Metric 2025 2024

Average 
amount $32K $31.5K

Average 
tenor

20 
months

21 
months

Average 
cost 17% 17%
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Volume of Loans Disbursed to SMEs Units 2025 2024

Volume of Loans Disbursed USD, billions 6.8 5.5

Of which Agriculture USD, billions 0.6 0.5

Of which Energy USD, billions 0.4 0.4

Of which Infrastructure & Manufacturing USD, billions 1.9 1.6

Of which Wholesale & Trade USD, billions 2.4 1.8

Of which other USD, billions 1.5 1.2

Sectoral distribution of financing remains broadly consistent, with Wholesale and Trade (35%) 
and Manufacturing (29%), continuing to account for the largest share of SME lending. This 
reflects both market demand and the strategic positioning of PFIs, whose lending priorities 
significantly influence thematic and sectoral coverage.

Volume of Loans disbursed

Overall, the sharp increase in financing mobilised underscores the effectiveness of AGF’s 
strategic shift towards optimizing existing guarantee facilities. While the guarantee portfolio 
itself remained relatively stable, enhanced utilisation has translated into significantly higher 
lending volumes, demonstrating improved efficiency in capital deployment and stronger 
impact delivery across the SME ecosystem.

Outcomes
The number of SMEs benefiting from AGF guarantees grew by 21% year-on-year, reaching 
53,300 enterprises across 44 countries (approximately 81% of the African continent), and 
its priority thematic areas, including women and climate finance. This expansion reflects 
enhanced utilisation of guarantee facilities and stronger engagement with PFIs, enabling 
broader access to finance across underserved segments.

While geographic expansion was steady, significant progress was achieved in deepening 
outreach within existing markets. As illustrated in the table below, this growth includes 
support to 28,800 youth-owned SMEs, 16,000 women-owned SMEs, and 248 green SMEs, 
reflecting AGF’s continued commitment to inclusive and sustainable financing across the 
continent. 
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SMEs benefitting from 
AGF Guarantees Units 2025 2024

Number of SMEs Benefiting 
from AGF’s Guarantees Numbers 53,300 44,000

Of which Youth Owned/Led 
SMEs Numbers 28,800 23,700

Of which Women Owned/Led 
SMEs Numbers 16,000 13,200

Of which Green SMEs Numbers 248 205

Impact
AGF’s interventions in 2025 translated into strong and measurable development impact, with 
significant year-on-year gains across core outcome indicators, particularly in job creation, 
income generation, and green growth.

At the SME level, jobs created and supported increased substantially from 512,100 in 
December 2024 to 629,700 in December 2025, representing a 23% growth. This reflects the 
scaling effect of increased financing to SMEs and the continued resilience and expansion 
of supported enterprises. In parallel, incremental income generated by SMEs rose from USD 
4.4 billion to USD 5.4 billion, also marking a 23% increase, underscoring improved business 
performance and productivity across the portfolio.

629,700

$5.4B

Jobs supported / 
created

Incremental SME 
income

Job Creation 2025 2024

Number of Jobs supported/created by 
SMEs under AGF’s guarantees 629,700 512,100

Income Generated 2025 2024

Incremental income generated by the 
SMEs under AGF’s guarantees 5.4 4.4
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AGF also recorded strong progress under its green window. The number of people connected 
to green energy solutions grew from 42.2 million in 2024 to 53.2 million in 2025, highlighting 
expanded access to sustainable energy. Contribution to Greenhouse gas (GHG) emissions 
reductions increased by 11%, from 3.7 million tCO2e in 2024 to 4.1 million tCO2e in 2025, 
demonstrating continued contributions to climate mitigation. Additionally, renewable energy 
capacity rose significantly by 31%, from 74.1 MW in 2024 to 97.3 MW in 2025, reflecting 
growing investments in clean energy infrastructure.

4.1

3.7

2025 2024

53.2

42.2

2025 2024

97,300

74,100

2025 2024

Reductions in GHG emissions by 
SMEs supported under AGF green 

guarantees
(tCO2e, millions)

Number of people connected to 
green energy from ongoing green 

projects
(Number, millions)

Number of households connected 
to green energy from ongoing green 

projects
(Number, millions)

Increase in renewable energy 
capacity installed by SMEs under 

AGF green guarantees
(KWp)

9.7
7.7

2025 2024

Overall, the 2025 impact results demonstrate AGF’s ability to translate increased financing 
and improved portfolio utilisation into tangible socio-economic and environmental outcomes. 
The simultaneous growth in jobs, income, and green indicators reinforces AGF’s strategic 
positioning at the intersection of financial inclusion, economic development, and climate 
action.
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Kentaste’s Coconut Revolution — Turning Kenya’s coastal bounty into a global brand

Kentaste Products Limited, founded by Kyle 
Denning, was born from a simple observation: 
Kenya’s coast was rich in coconuts but lacked 
a formal processing industry. Starting with a 
basic factory and a few dozen farmers in 2014, 
Kentaste grew into a regional brand known for 
quality, ethical sourcing, and innovation.

Today the business supports over 4,000 smallholder farmers and supplies supermarkets 
across East Africa and export markets in Europe, the Middle East, and North America. In 
2022, a partnership with Grassroots Business Fund unlocked the working capital needed 
to scale sourcing and meet rising demand.

From Waste to Wonder

“Access to finance isn’t 
the main problem — it’s 
access to the right type of 
finance. What early-stage 
businesses need is equity-
like support, but most of 
what’s available is debt”

Meet Kyle

1. 
Over 250 staff 
employed at full 
capacity

2. 
4,000+ registered 
coconut farmers 
supported directly

3. 
Products supplied 
to 1,000+ 
supermarkets 
across East Africa

4. 
Ethical sourcing and 
community reinvestment 
guaranteed

5. 
Coconut nursery and 
replanting initiatives running 
for farmer sustainability

Impact Highlights

His strategic priorities include:
•	 Deepening international partnerships and new 

product innovation
•	 Expanding farmer support and development 

programmes
•	 Growing Kentaste into a global coconut-based 

products leader

Looking Ahead

Global Alignment of AGF’s Impacts
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APINOME’s Beekeeping Revolution — Transforming honey into a West African enterprise

APINOME, founded by Kassi Clémentine in 2011, specializes in agro-processing for 
beekeeping — training producers, packaging honey, and developing bee-derived cosmetic 
and therapeutic products. With international AFNOR certification and capital grown 
from 1 to 10 million CFA francs, it is positioning itself as a major player in West African 
beekeeping.

Kassi’s path began at 22 managing a Shell station, before building a beauty salon, hostess 
agency, and training firm. A 2007 UNDP beekeeping project sparked her true calling. 
When trained villagers told her no one was buying their honey, she saw the gap and built 
APINOME to fill it.

From Passion to Continental Impact

“Only Fin’ELLE 
gave me loans, no 
commercial banks”

Meet Kassi

1. 
Capital grew tenfold 
from 1 to 10 million 
CFA francs

2. 
12 employees, 7 of 
them women

3. 
AFNOR 
international 
certification 
secured

4. 
Missions deployed to 
Congo Brazzaville with 
expansion into Gabon

5. 
5 villages trained in 
sustainable beekeeping, 
producing 4 tons of honey

Impact Highlights

Her strategic priorities include:
•	 Deepening international partnerships and new 

product innovation
•	 Expanding farmer support and development 

programmes
•	 Growing Kentaste into a global coconut-based 

products leader

Looking Ahead
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E&S Framework
This section elaborates how the E&S policy, procedures, tools are 
used and implemented to manage E&S risks:

For its Environmental and Social Risk Management, AGF is guided by its E&S Policy 
and E&S Management Framework (ESMF), which it uses in the assessment of the 
E&S Risks of each guarantee facility. The Policy sets out the Environmental & Social 
objectives and principles which guide AGF’s business activities to achieve sound 
E&S performance. The ESMF sets out our approach to the identification, assessment, 
approval and management of these E&S risks. The ESMF has been developed in line 
with the E&S Policy. 

The ESMF’s objective is to assess the management of such risks by AGF’s PFIs. 
The Policy and the ESMF are based on the IFC Performance Standards and aligned 
to International Standards for Financial Intermediaries (including but not limited to 
the EDFI Principles for Responsible Financing, the AfDB Environmental and Social 
Operational Safeguards, the core ILO 
Labour Standards). 

AGF has adopted a robust Exclusion List to ensure that it does not invest, guarantee or 
provide capacity development to any activity, production, use, distribution, business 
or trade that is on this list. 

With its key target sector being SMEs, AGF supports projects that contribute directly 
to the Global Goals for Sustainable Development (SDGs) as illustrated below. 

Policy, procedures, tools, international E&S standards used, etc.

Overview of the guarantee process and integration of E&S.

Outline of key E&S resources throughout the organisation.

Stakeholder engagement and external grievance management.
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Procedure and Processes  

The E&S risk assessment is integrated into the guarantee appraisal process and includes 
different stages and associated steps, as presented hereunder:

•	 Screening: The AGF Exclusion List is applied to the prospective SME/PFI/transaction 
with the objective of determining whether to pursue such opportunity and its exposure 
size within the portfolio.

•	 Categorization: This is undertaken in accordance with the categorization process of the 
IFC, as outlined in the Equator Principles IV (2020) and further detailed on the following 
page. The categorization of a prospective guarantee depends on the type, location, 
sensitivity, scale as well as the nature and magnitude of its potential risks and impacts.

The categories, as specified under the policy and framework, in line with our reference 
standards, are detailed hereunder:

i.   Category A or FI-1: Projects with potential significant adverse social or environmental 
  impacts which are diverse, irreversible or unprecedented;

ii.  Category B or FI-2: Projects with potential limited adverse social or environmental 
  impacts that are few in number, generally site-specific, largely reversible and readily 
  addressed through mitigation measures, and 

iii. Category C or FI-3: Projects with minimal or no social or environmental impacts. 

01 02 03 04 05

SCREENING CATEGORIZATION DUE DILIGENCE APPROVAL MONITORING

STAGES

E&S
CONSIDERATIONS

E&S TOOL
&

TEMPLATES

E&S Policy & Framework

Determine whether to 
pursue an opportunity 
and its exposure size 
in the portfolio

Conduct
E&S Screening

Comprehensive internal 
rating and development 
of a categorisation 
repost

Detailed E&S DD report 
and development of an 
E&S Action Plan

• Review investment proposal
• Approve guarantee proposal
and final terms if considered
appropriate

• Monitoring and
management

• Review, assessment
  and allocation of 
  capital

E&S Screening
Questionnaire

E&S Categorisation
Guidance Note and
Report

External E&S Diligence
Terms of Reference

Internal E&S DD
Questionnaires

Investment Committee
E&S Information Note

E&S Clauses for Legal 
Agreements

Incident Reporting
Template

E&S Monitoring 
Report Templates

Determine E&-S
Categorisation

Inform Scope of 
ES Due Diligence

Set out E&S Due 
Diligence terms of 
reference

Conduct E&S DD

Relevant findings from the
E&S Due Diligence and the
E&S Action Plan discussed 
in Investment Committee
(IC) meeting

Formally determine E&S 
terms for legal

Monitor on-going 
E&S performance

Implementation of 
actions plans to 
generate maximum 
E&S outcomes
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•	 Due Diligence: This key step consists of an investigation or exercise of care performed 
before entering into an agreement to determine approach, understanding and management 
of E&S risks in relation to the prospective SME/PFI/transaction. The E&S Due Diligence 
mainly focuses on:

 i.	 How the PFI assesses its own E&S risks; and
 ii.	 How the SME is equipped to manage E&S risks.

•	 Approval: E&S risk assessment is integrated into the guarantee risk appraisal process 
hence the approval process is similarly embedded. The relevant findings from the E&S Due 
Diligence are discussed during the Committee meeting with the objective of determining 
E&S terms for inclusion into legal agreements. Any E&S action plans (ESAPs), terms 
and conditions, monitoring and reporting requirements are captured in the Guarantee 
Agreement that is to be entered into by AGF and its Partner Financial Institutions, to 
ensure that all partners integrate Environmental and Social Management Guidelines.

•	 Monitoring: The monitoring is conducted in line with the signed Guarantee Agreement 
provisions in terms of monitoring and reporting requirements captured there-in e.g. 
frequency of monitoring or reporting, level of detail of information based on Category 
etc. The PFI’s monitoring usually occurs in one or more of the following means:
 i.	 Review of E&S Action Plans implementation;
 ii.	 Review of annual monitoring reports prepared by the PFI;
 iii.	 Provision of Capacity Development assistance and opportunities to PFIs to support  
       them in mitigating their operational risks when lending to SMEs, where applicable.

There are two types of E&S assessment that AGF undertakes:

1.	 Direct assessment of SME’s E&S risks (applicable to Loan Individual Guarantees, Equity 
Guarantees and Treasury Investment on Corporate Companies). For this the Categories 
applied are A, B, and C. 

2.	 Indirect assessment of SME’s E&S risks through delegation of assessment to PFI and 
direct assessment of the PFIS’ E&S framework by AGF (applicable to Loan Portfolio 
Guarantees, Bank Fundraising Guarantees, Capacity Development and Treasury 
Investment on PFI). For this the Categories applied are FI-1, FI-2, FI-3. 

Stakeholder engagement and grievance management

The Stakeholder Engagement Framework and the Grievance Management Procedure were 
developed to encourage ongoing dialogues, information sharing, enhanced interactions and 
grievance response between AGF and its stakeholders., 

The Stakeholder Engagement Framework outlines the process followed by AGF in stakeholder 
identification, stakeholder analysis, stakeholder engagement planning, and information 
disclosure and sharing. AGF’s Grievance Management Procedure allows for stakeholders to 
confidentially and/or anonymously report incidents, feedback or complaints about us and 
our partners without fear of retaliation.
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E&S Highlights
Key highlights or achievements for the reporting period compared to the previous period, 
with disaggregated data by category, sector, region and showing SMEs growth.

1. By Product  

A or FI-1 B or FI-2 C or FI-3 Grand Total
BFRG 0% 0% 2% 2%
LIG 0% 3% 1% 4%
LPG 1% 36% 57% 94%
EG 0% 0% 0% 0%
Grand Total 1% 39% 60% 100%

A or FI-1 B or FI-2 C or FI-3 Grand Total
BFRG 0% 0% 0% 0%
LIG 0% 4% 3% 7%
LPG 1% 36% 56% 93%
EG 0% 0% 0% 0%
Grand Total 1% 40% 59% 100.00%

2025

2025

2024

0% 0% 1% 0%0%
3%

36%

0%2% 1%

57%

0%

BFRG LIG LPG EG

A or FI-1 B or FI-2 C or FI-3
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2.  Guarantees per Region

2024

20242025

0% 0% 1% 0%0%
4%

36%

0%0% 2%

56%

0%

BFRG LIG LPG EG

A or FI-1 B or FI-2 C or FI-3

37%

30%

22%

7%
4% 0%

30%

30%

24%

9%
7% 0%

Central Africa East Africa North Africa Southern Africa WAEMU WAMZ
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3.  By Category and Regions 

A or FI-1 B or FI-2 C or FI-3 Grand Total
Central Africa 0% 9% 13% 22 %
East Africa 0% 13 % 24% 37%
North Africa 0% 0% 0% 0%
Southern Africa 0% 4% 3% 7%
WAEMU 1% 13% 16% 30%
WAMZ 0% 1% 3% 4%
Grand Total 1 % 40% 59% 100.00%

A or FI-1 B or FI-2 C or FI-3 Grand Total
Central Africa 0% 9% 15% 24%
East Africa 0% 10% 19% 30%
North Africa 0% 0% 0% 0%
Southern Africa 0% 3% 4% 7%
WAEMU 0% 15% 15% 30%
WAMZ 0% 3% 5% 9%
Grand Total 1% 39% 60% 100%

2025

2024

60%

39%

1%

59%

40%

1%

A or FI-1 B or FI-2 C or FI-3

20242025
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27%

26%
19%

15%

13% 0%

38%

26%

22%

7%
7%0%

32%

26%

25%

9%
7%1%

29%

25%

24%

17%

5%0%

34%

30%

22%

10%
4%0%

41%

28%

20%

6%
4%1%

2024

2024

2024

2025

2025

2025

Category A or FI-1 

Category B or FI-2

Category C or FI-3

Central Africa East Africa North Africa Southern Africa WAEMU WAMZ



85AGF Annual Report 2025

Governance  /Overview  / E&S  / FinancialsPerformance  /Risk  /

The charts above illustrate that AGF guarantee exposure is predominantly concentrated 
in the Low Risk (C or FI-3) and Medium Risk (B or FI-2) categories. Where the portfolio 
includes Category A or FI-1 guarantees, these are primarily in the mining, quarrying and 
extractive sector. 

The charts below illustrate the distribution per region, including Central Africa, East Africa, 
North Africa, Southern Africa, West African Economic and Monetary Union (WAEMU), West 
African Monetary Zone (WAMZ). 

Central Africa 

East Africa

North Africa

62%

36%

2%

65%

34%

0%

100%

0%0%

56%

43%

1%

65%

34%

1%

100%

0%0%

2025

2025

2025

2024

2024

2024

A or FI-1 B or FI-2 C or FI-3
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Southern Africa

WAEMU

WAMZ

60%

38%

3%

50%49%

1%

63%

33%

4%

59%

38%

4%

53%
46%

1%

66%

33%

1%

2025

2025

2025

2024

2024

2024

A or FI-1 B or FI-2 C or FI-3
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4.  By AGF Sectors

A or FI-1 B or FI-2 C or FI-3 Grand Total
Agriculture, hunting, forestry & 
fishing 0% 8% 0% 8%

Community, social & personal 
services 0% 0% 14% 14%

Construction 0% 11% 0% 11%

Electricity, gas & water supply 0% 5% 1% 6%

Financial intermediation, insurance, 
real estate & business services 0% 1% 10% 11%

Manufacturing 0% 5% 0% 5%

Mining & quarrying 1% 1% 1% 3%

Transport, storage & communication 0% 6% 1% 7%

Wholesale & retail trade 0% 2% 33% 35%

Grand Total 1% 39% 60% 100%

 A or FI-1 B or FI-2 C or FI-3 Grand Total
Agriculture, hunting, forestry 
& fishing 0% 8% 0% 8%

Community, social & personal 
services 0% 0% 13% 13%

Construction 0% 10% 0% 10%

Electricity, gas & water supply 0% 4% 1% 5%

Financial intermediation, insurance, 
real estate & business services 0% 2% 11% 13%

Manufacturing 0% 5% 0% 5%

Mining & quarrying 1% 1% 0% 2%

Transport, storage & communication 0% 7% 1% 8%

Wholesale & retail trade 0% 3% 33% 36%

Grand Total 1% 40% 59% 100%

2025

2024
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2025

2024

1%

8%

11%

5%

1%

5%

1%

6%

2%

14%

1%

10%

1%

1%

33%

Agriculture, hunting, forestry & fishing

Community, social & personal services

Construction

Electricity, gas & water supply

Financial intermediation, insurance, real estate & business services

Manufacturing

Mining & quarrying

Transport, storage & communication

Wholesale & retai l trade

0%

0%

0%

0%

0%

0%

1%

0%

0%

8%

0%

10%

4%

2%

5%

1%

7%

3%

0%

13%

0%

1%

11%

0%

0%

1%

33%

Agriculture, hunting, forestry & fishing

Community, social & personal services

Construction

Electricity, gas & water supply

Financial intermediation, insurance, real estate & business services

Manufacturing

Mining & quarrying

Transport, storage & communication

Wholesale & retai l trade

A or FI-1 B or FI-2 C or FI-3

Industry and Sectors
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5.  By number of facilities and SMEs per Category

 A or FI-1 B or FI-2 C or FI-3 Grand Total
Central Africa 34 1,422 3,745 5,201
East Africa 92 8,683 20,084 28,859
North Africa 2 25 27
Southern Africa 20 1,007 2,275 3,302
WAEMU 27 2,301 5,082 7,410
WAMZ 12 366 1,335 1,713
Grand Total 185 13,781 32,546 46,512

 A or FI-1 B or FI-2 C or FI-3 Grand Total
Central Africa 20 1,327 3,186 4,533
East Africa 110 7,316 22,791 30,217
North Africa 0 4 9 13
Southern Africa 20 1,553 1,819 3,392
WAEMU 32 2,413 4,019 6,464
WAMZ 11 632 6,587 7,230
Grand Total 193 13,245 38,411 51,849

 A or FI-1 B or FI-2 C or FI-3 Grand Total
Central Africa 22 1,075 2,478 3,575
East Africa 103 7,381 17,225 24,709
North Africa 2 27 29
Southern Africa 38 1,444 1,411 2,893
WAEMU 28 1,805 3,367 5,200
WAMZ 6 609 5,956 6,571
Grand Total 197 12,316 30,464 42,977

 A or FI-1 B or FI-2 C or FI-3 Grand Total
Central Africa 10 1,082 2,436 3,528
East Africa 52 5,999 20,128 26,179
North Africa 4 9 13
Southern Africa 16 1,425 1,364 2,805
WAEMU 28 2,101 2,981 5,111
WAMZ 6 477 5,955 6,438
Grand Total 112 11,088 32,873 44,074

2025

2025

2024

2024

By Facilities: capturing agreements that were live in the reporting year

By SMEs: Capturing all the SMEs placed under AGF’s guarantee since inception
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2025 compared to 2024 and 2023

Disaggregated by Number of SMEs

Disaggregated number of SMEs per region

2025

A or FI-1

B or FI-2

C or FI-3

2025
2024

2023

193
112

69

13,245
11,088

8,671

38,411

32,873

27,029

A or FI-1

B or FI-2

C or FI-3

Central Africa
East Africa

North Africa
Southern Africa

WAEMU
WAMZ

20
110

0
20

32
11

1,327

7,316

4 1,553 2,413

632

3,186

22,791

9 1,819 4,019
6,587

A or FI-1 B or FI-2 C or FI-3
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E&S Performance Review

E&S Performance Review per region presenting internal E&S Framework implementation, 
E&S resources, focus areas, achievements, challenges, KPIs where applicable, etc. 

Exposure on excluded sectors 
As of 31st of December 2025, AGF has no exposure to report on any excluded sector.  

Incidents/Accidents reported in 2025
As of 31st of December 2025, 31 incidents relating to occupational health, fire incident and 
safety and social aspects have been reported on exposure of AGF. 

Such accidents reported by SMEs are in relation to clients involved in various sectors 
including agriculture, hunting, forestry and fishing; electricity, gas and water supply; 
manufacturing; community, social and personal services, transportation, storage & 
communication; wholesale and retail trade; mining and quarrying in Cote D’Ivoire, Benin, 
Congo (Democratic Republic), Ghana, Burkina Faso, Kenya. The summary of incidents is 
presented in the table below and in subsequent charts below.

31 1 8
Number of recorded 
and reported incidents/
accidents

Number of 
Fatalities

Countries where 
incidents were 
reported

Summary of incidents/accidents reported during the reporting period

Summary of Incidents Reported per Sector

14

6

5

2

1

1

1

1

Wholesale & retail  trade

Transport, storage & communication

Community, social & personal services

Financial intermediation, insurance, real estate &
business services

Agriculture, hunting, forestry & fishing

Electricity, gas & water supply

Manufacturing

Mining & quarrying
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All reported incidents are subject to follow-up with the relevant PFIs in line with AGF’s 
E&S monitoring procedures. Management will continue strengthening incident reporting, 
escalation and corrective action tracking to ensure that E&S risks are appropriately 
managed across the portfolio.

Summary of Incidents Reported per Sector

22

3

3

1

1

1

Congo (Democratic Republic)

Benin

Ghana

Burkina Faso

Cote D'Ivoire

Kenya
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AGF’s Value-add: Capacity Development

In 2025, AGF supported a series of targeted capacity development initiatives aimed 
at strengthening the ability of financial institutions and market actors to integrate 
environmental and social considerations into their operations. These interventions focused 
on enhancing ESG awareness, improving risk management practices, and expanding 
access to green and inclusive finance solutions for MSMEs. Collectively, they reflect AGF’s 
continued commitment to advancing sustainable finance through structured technical 
assistance and strategic stakeholder engagement.

CRDB Bank Tanzania 
Enhancing ESG Integration and Green Lending Capacity

Diagnostic Assessments to Accelerate 
Sustainable Finance Integration

AGF provided targeted technical assistance to CRDB Bank 
under the AGF Green Guarantee Facility to strengthen 
the Bank’s sustainability and ESG agenda. The support 
contributed to the rollout of the “Kijani Proposition” green 
financing products focused on renewable energy, clean 
transportation, and waste management solutions for 
MSMEs. Through this partnership, CRDB expanded access to 
guarantee-backed green financing for underserved MSMEs, 
strengthened institutional capacity in sustainability and 
ESG integration, and enhanced climate risk management 
systems through nationwide geo-mapping and spatial risk 
analytics. The intervention also supported sustainability 
awareness initiatives and the publication of CRDB’s 2024 
Sustainability Report, reinforcing the Bank’s position as 
a leading institution in advancing climate-resilient and 
inclusive finance in Tanzania.

AGF’s capacity development support in 2025 was further demonstrated through 
targeted green and ocean-based diagnostic assessments conducted across 
selected Partner Financial Institutions (PFIs). These assessments were designed 
to strengthen institutional readiness to identify, structure, and scale sustainable 
finance solutions, with a focus on both green and blue (ocean-based) SME 
financing.

The diagnostics provided a structured evaluation of institutional capacity, 
including strengths in existing green lending portfolios, gaps in product design and 
market positioning, staff technical skills, and the effectiveness of credit appraisal 
and operational systems. They also assessed readiness to scale sustainable 
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Equity BCDC 
Technical and Vocational Education and Training
 (TVET) Initiative

AGF’s technical assistance also supported Equity BCDC 
in advancing youth economic empowerment through 
a Technical and Vocational Education and Training 
(TVET) initiative aimed at strengthening employability, 
entrepreneurship, and financial inclusion outcomes. The 
intervention focused on equipping youth with practical, 
job-ready skills in solar energy and related technical trades 
aligned with broader energy transition priorities.

A total of 60 youth were selected under the programme, 
with women representing 32% of participants, reflecting a 
strong focus on inclusive participation. The initiative was 
implemented in partnership with Schneider Electric, which 
supported the design and delivery of training modules on 
solar energy systems and practical technical competencies. 
As part of the capacity-building component, four trainers 
were certified, strengthening local training delivery capacity 
and ensuring longer-term sustainability of the programme.

The training was launched on 1 December 2025 at the 
Institut Technique Salama in Lubumbashi, the sole engaged 
training centre for this cohort. The programme follows a 
structured pathway comprising three months of technical 
training followed by a one-month internship, designed to 
enhance job readiness and facilitate the transition of youth 
into employment and income-generating opportunities 
within the renewable energy sector.

finance, including emerging opportunities such as the 
integration of carbon credit mechanisms and broader 
climate-aligned business models.

PFIs that benefited from this technical support 
included Centenary Rural Development Bank 
Limited, PRO-PME Financement S.A., and ABSA 
Bank Tanzania Limited. Overall, the initiative 
strengthened institutional preparedness to expand 
sustainable finance offerings and reinforced AGF’s 
role in advancing inclusive, climate-resilient, and 
environmentally responsible financial systems across 
its partner network.
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Independent Auditor’s Report 
 
To the Shareholders of 
African Guarantee Fund - for Small and Medium-sized Enterprises Ltd 
 
Report on the Audit of the Consolidated and Separate Financial 
Statements 
 
Our Opinion 
 
In our opinion, the consolidated and separate financial statements give a true and fair view of the 
financial position of African Guarantee Fund - for Small and Medium-sized Enterprises Ltd (the 
“Company”) and its subsidiary (together the “Group”) and of the Company standing alone as at 31 
December 2025, and of their financial performance and their cash flows for the year then ended in 
accordance with IFRS Accounting Standards and in compliance with the Mauritian Companies Act 
2001. 

What we have audited  

The consolidated and separate financial statements of African Guarantee Fund - for Small and 
Medium-sized Enterprises Ltd set out on pages 102 to 176 comprise: 

the consolidated and separate statements of financial position as at 31 December 2025; 
the consolidated and separate statements of profit or loss and other comprehensive income for 
the year then ended; 
the consolidated and separate statements of changes in equity for the year then ended; 
the consolidated and separate statements of cash flows for the year then ended; and 
the notes to the financial statements, which include material accounting policy information and 
other explanatory information. 

Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs).  Our 
responsibilities under those standards are further described in the “Auditor’s Responsibilities for the 
Audit of the Consolidated and Separate Financial Statements” section of our report.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.  
 
Independence 
 
We are independent of the Group in accordance with the International Code of Ethics for Professional 
Accountants (including International Independence Standards) issued by the International Ethics 
Standards Board for Accountants (the “IESBA Code”). We have fulfilled our other ethical 
responsibilities in accordance with the IESBA Code. 
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Independent Auditor’s Report 
 
To the Shareholders of 
African Guarantee Fund - for Small and Medium-sized Enterprises Ltd 
(Continued) 
 
Report on the Audit of the Consolidated and Separate Financial 
Statements (Continued) 
 
Other Information  
 
The directors are responsible for the other information.  The other information comprises the corporate 
information, the corporate governance report, the directors' report, the certificate from the secretary 
and the statement of directors' responsibilities but does not include the consolidated and separate 
financial statements and our auditor’s report thereon.  
 
Our opinion on the consolidated and separate financial statements does not cover the other 
information and we do not express any form of assurance conclusion thereon.   
 
In connection with our audit of the consolidated and separate financial statements, our responsibility is 
to read the other information identified above and, in doing so, consider whether the other information 
is materially inconsistent with the consolidated and separate financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated.  
 
If, based on the work we have performed on the other information, we conclude that there is a material 
misstatement of this other information, we are required to report that fact.  We have nothing to report 
in this regard. 
 
Responsibilities of the Directors for the Consolidated and Separate Financial 
Statements 
 
The directors are responsible for the preparation and fair presentation of the consolidated and 
separate financial statements in accordance with IFRS Accounting Standards and in compliance with 
the Mauritian Companies Act 2001, and for such internal control as the directors determine is 
necessary to enable the preparation of consolidated and separate financial statements that are free 
from material misstatement, whether due to fraud or error.  
 
In preparing the consolidated and separate financial statements, the directors are responsible for 
assessing the Group’s and the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
the directors either intend to liquidate the Group and/or the Company or to cease operations, or have 
no realistic alternative but to do so.  
 
The directors are responsible for overseeing the Group’s and Company’s financial reporting process. 
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Independent Auditor’s Report 
 
To the Shareholders of 
African Guarantee Fund - for Small and Medium-sized Enterprises Ltd 
(Continued) 
 
Report on the Audit of the Consolidated and Separate Financial 
Statements (Continued) 
 
Auditor’s Responsibilities for the Audit of the Consolidated and Separate 
Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated and separate 
financial statements as a whole are free from material misstatement, whether due to fraud or error, 
and to issue an auditor’s report that includes our opinion.  Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated and separate financial 
statements.  
 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the consolidated and separate financial 

statements, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion.  The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group’s and Company’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors.  

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Group’s and Company’s ability to 
continue as a going concern.  If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related disclosures in the consolidated and separate 
financial statements or, if such disclosures are inadequate, to modify our opinion.  Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.  
However, future events or conditions may cause the Group and/or the Company to cease to 
continue as a going concern. 
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Independent Auditor’s Report 
 
To the Shareholders of 
African Guarantee Fund - for Small and Medium-sized Enterprises Ltd 
(Continued) 
 
Report on the Audit of the Consolidated and Separate Financial 
Statements (Continued) 
 
Auditor’s Responsibilities for the Audit of the Consolidated and Separate 
Financial Statements (Continued) 
 
• Evaluate the overall presentation, structure and content of the consolidated and separate 

financial statements, including the disclosures, and whether the consolidated and separate 
financial statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the financial statements.  We are 
responsible for the direction, supervision and performance of the Group audit.  We remain solely 
responsible for our audit opinion. 

 
We communicate with the directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 
 

Report on Other Legal and Regulatory Requirements   
 
Mauritian Companies Act 2001 
 
The Mauritian Companies Act 2001 requires that in carrying out our audit we consider and report to 
you on the following matters.  We confirm that: 
 
(a) we have no relationship with or interests in the Company or its subsidiary other than in our 

capacity as auditor and business advisor of the Company; 
(b) we have obtained all the information and explanations we have required; and 
(c) in our opinion, proper accounting records have been kept by the Company as far as appears from 

our examination of those records. 
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Independent Auditor’s Report 
 
To the Shareholders of 
African Guarantee Fund - for Small and Medium-sized Enterprises Ltd 
(Continued) 
 
Other Matter 
 
This report, including the opinion, has been prepared for and only for the Company’s shareholders, as 
a body, in accordance with Section 205 of the Mauritian Companies Act 2001 and for no other 
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to 
any other person to whom this report is shown or into whose hands it may come save where expressly 
agreed by our prior consent in writing. 
 
 
 
 
PricewaterhouseCoopers  Prithiviraj Ghunowa, licensed by FRC 
 
24 June 2026 
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Consolidated 
Financial Statements
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Content

Consolidated and Separate Statements of 
Profit and Loss and Other Comprehensive 
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AGF’s financial performance in 2025 reflected improved income generation, prudent 
provisioning and continued investment in institutional capacity. Total income increased from 
USD 18.6 million in 2024 to USD 22.4 million in 2025. The Group loss narrowed from USD 6.2 
million to USD 2.2 million, while total comprehensive income improved from a loss of USD 
10.3 million in 2024 to positive comprehensive income of USD 2.8 million in 2025. Net assets 
increased from USD 212.8 million to USD 235.0 million.  

These results demonstrate the resilience of AGF’s model while highlighting the importance 
of continued focus on utilization, cost efficiency, portfolio quality and recoveries. 

Management will continue working to strengthen financial sustainability, including improving 
the cost-to-income ratio over time through higher utilization, process efficiency, digitalization 
and disciplined cost management.

Financial Sustainability and Institutional Resilience
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The notes on pages 107 to 176 form an integral part of these financial statements.  
 102 176  24 

2026 
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•

•

•

•

•
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A
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“Financial Instrum
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●●●●

IFRS 18, ‘Presentation and 

Statem
ents’
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ation that faithfully represents an entity’s as
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S 1 ‘Presentation of Financial Statem
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at an entity reports as its ‘operating profit or loss’.
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19, ‘Subsidiaries 

D
isclosures’

•••
—

••

IFRS 19, ‘Subsidiaries 

A
ccountability’
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. It also requires entities to consider specified industry 
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•
•
•

The Company considers all relevant facts and circumstances in assessing whether or not the company’s voting 

• the size of the Company’s holding of voting rights relative to the size and dispersion of holdings of the other 

•
•
•

patterns at previous shareholder’s meetings.

policies into line with the Group’s accounting policies. All intragroup assets and liabilities, equity, income, expenses 

Changes in the Group’s ownership interests in existing subsidiaries

Changes in the Group’s ownership interests in subsidiaries that do not result in the Group losing control over the 
subsidiaries are accounted for as equity transactions. The carrying amounts of the Group’s interest and the non
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Changes in the Group’s ownership interests in existing subsidiaries (continued)

Financial assets that are not “POCI” but have subsequently become credit

•

•

•
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Items included in the financial statements of each of the Group’s entities are measured using the currency of the 
primary economic environment in which the entity operates (‘the Functional currency’). Both the Group’s and 
Company’s financial statements are

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow 
characteristics and the Group’s business model for managing them. With the exception of trade receivables that

that are “solely payments of principal and interest (SPPI)” on the principal amount outstanding. This assessment

The Group’s business model for managing financial assets refers to how it manages its financial assets in order
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•
include whether management’s strategy focuses on earning contractual interest income, maintaining a

• how the performance of the portfolio is evaluated and reported to the Group’s management;
•

•

•

considered sales for this purpose, consistent with the Group’s continuing recognition of the assets

For the purposes of this assessment, “principal” is defined as the fair value of the financial asset on initial 
recognition. “Interest” is defined as consideration for the time value of money, for the credit risk associated with 

–
– ‑
–
– terms that limit the Group’s claim to cash flows from specified assets (e.g. non‑
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–

–

based on the Group’s historical experience and informed credit assessment and including forward‑

–

–

understood definition of “investment grade”. The Group considers this to be Baa3 or higher, per Moody’s, or BBB‑

Twelve‑month ECLs are the portion of ECLs that result from default events that are possible within the 12 months 

ECLs are a probability‑weighted estimate of credit losses. Expected credit losses are measured as the present 
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‑impaired. A financial asset is “credit‑impaired” when one or more events have occurred that 

‑

- 
- 
- 
- 
- 

financial instrument’s credit risk has increased significantly since initial recognition, by considering the change in 

- 

- 

- 
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-

-

-
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primarily derecognized (i.e., removed from the Group’s consolidated statement of financial position) when:

• 

• 
to pay the received cash flows in full without material delay to a third party under a “pass through” 

 
 

• 
• 
• Bank’s Fund
• 

• 
• 
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On initial recognition, the fair value 
gains are deferred to the statement of financial position and amortised to the profit or loss account on a straight-
line basis over the tenor of the respective contracts.

•
•

•

On initial recognition, the fair value 
gains are deferred to the statement of financial position and amortised to the profit or loss account on a straight-
line basis over the life of the respective contracts.

“super profits” derived from the fees over the life of the contracts relative to the expected claims, adjusted for risk, 
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•
•

•
•
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•
•

•

The Group’s management determines the policies and procedures for recurring fair value measurement, such as 

•
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in the asset’s carrying amount or are recognized as a separate asset, as appropriate, only when it is probable that

their expected residual values. The assets’ residual values, useful lives and the depreciation method applied are 
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of the assets’ expected useful

profit or loss for the amount by which the asset’s car
amount is the higher of an asset’s fair value less costs to sell and value in use. Fair value less costs to sell is 

loss is reversed through profit or loss only to the extent that the asset’s carrying amount does not exceed the 
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–
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to the asset’s net carrying amount on initial recognition.

Class A, B and C shares are redeemable at the Company’s option, are classified as equity and are measured at the 

notice of, attend or participate in any Shareholders’ Meeting for as long as there is any other Class of Shares in issue.

right to exercise one vote at any Shareholders’ Meeting at a poll. Class D Shares are classified as equity.
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The determination of the Company’s functional currency is critical, since the recording of transactions and 

be recorded in profit or loss. In particular, the management’s judgement is required in the estimation amount and 

–

–
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• –

The Group’s activities expose it to a variety of financial risks: credit risks, liquidity risks, market risks (including 
interest rate and foreign currency risks) and operational risks. The Group’s overall risk management program

ility of financial markets and seeks to minimize potential adverse effects on the Group’s

Group’s risk management framework. The Board of Di
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68



139AGF Annual Report 2025

Governance  /Overview  / E&S  / FinancialsPerformance  /Risk  /

-

-
-
-
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Market risk arises from the Group’s use of interest
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Foreign currency risk is the risk that Group’s net financial asset will fluctuate because of changes in foreign 

The currency breakdown of the assets is in line with the Group’s major contingent liabilities (a highly significant 

ny’s net exposure to foreign exchange risk was as follows:

240,225,963

16,162,110

 1.175

2 330 235 4 063 8 2

923 7 6
900

 1.175

2 326 616 652 805
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884 010

  1 0352

2 029 020 265 16

637 68
    

 1.0352

2 018 668 9 616 460
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Group’s processes, personnel, technology and infrastructure and from external factors other than credit, 

standards of corporate behaviour. Operational risks arise from all of the Group’s operations.

The Group’s objective is to manage operational risk in order to balance the avoidance of financial losses and 
damage to the Group’s reputation with overall cost

by the development of the Group’s overall standards

• 
• 

• 
• 
• 
• 

• 
• 
• 

Compliance with the Group’s standards is supported by a program of regular reviews undertaken by the 

Guarantee contracts at fair value through profit or loss are fair valued using the Discounted Cash Flow (“DCF”) 
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The methodology used for fair value is the Discounted Cash Flow (“DCF”) methodology and is classified under 
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10. Grant income
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Company’s tax liability computed at 15%

income tax rate for branches of foreign companies is 30%. The Company’s Kenyan branch 

In 2025, the Company’s loss before tax differed from the theoretical amount that would arise using the basic 



157AGF Annual Report 2025

Governance  /Overview  / E&S  / FinancialsPerformance  /Risk  /

The Company’s subsidiary is located in Togo. Being a financial institution under the supervision of the banking 

6.1 indicates that the organization’s assets, revenues and operation 
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4

- 

33333
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79

25,418 254,299,525 
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Shareholders’ Meeting for as long as there is any other Class of Shares in issue. If at any time there are no 

vote at any Shareholders’ Meeting at a poll. In the event of the winding up of the Company, the holders of 
Class 

5
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Directors’ remuneration and allowances include board members’ flights and accommodation.
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AGF West Africa (“AGFWA”) was acquired during the year 2015; effective date of acquisition is 18
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APPENDIX 1: 
List of Abbreviations

Abbreviation Definitions 

AECID Spanish Agency for International Development Cooperation

AFAWA Affirmative Finance Action for Women in Africa

AFD French Development Agency 

AfDB African Development Bank

AFS AFAWA Finance Series

AGF African Guarantee Fund

AML/CFT Anti-Money Laundering / Countering The Financing Of Terrorism

BD Business Development

BDS Business Development Service Provider

BFRG Bank Fundraising Guarantee

CD Capacity Development

DAC The Development Assistance Committee

DANIDA Danish International Development Agency

DD Due Diligence

DRC Democratic Republic of the Congo

EDFI Association of European Development Finance Institutions

EG Equity Guarantee

E&S Environmental and Social

ESAP Environment and Social Action Plan

ESCO Energy Service Companies 

ESMF Environment and Social Management Framework

FI Financial Institution

G4G Guarantee for Growth 

G7 Group of Seven Countries

GAC Global Affairs Canada

GGF Green Guarantee Facility

GHG Greenhouse Gas

GIIP Good International Industry Practice

GLI Gender-Lens Investing
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IC Investment Committee

IFC International Financing Corporation

ILO International Labour Organization

KfW Kreditanstalt für Wiederaufbau 

KPI Key Performance Indicator

LIG Loan Individual Guarantee

LPG Loan Portfolio Guarantee

MEL Monitoring, Evaluation, and Learning

NBFI Non-Bank Financial Institution

NORAD The Norwegian Agency for Development Cooperation 

OECD The Organization for Economic Cooperation and Development

PFI Partner Financial Institution

PRI Principles for Responsible Investment

SDGs Sustainable Development Goals

SMART Specific, Measurable, Achievable, Relevant, and Time-bound

SME Small-Medium Sized Enterprise

TA Technical Assistance

TNS TechnoServe

ToC Theory of Change

UNACC Uganda National Alliance on Clean Cooking 

UN United Nations

WAEMU West African Economic and Monetary Union

WAMZ West African Monetary Zone

WASS Water Supply and Sanitation

WSME Women-Led/Owned Small-Medium Sized Enterprise

YEI MDTF Youth Entrepreneurship and Innovation Multi-Donor Trust Fund

YSME Youth-Led/Owned Small-Medium Sized Enterprise

APPENDIX 2: 
Exchange Rates
Exchange rates applied for conversion purposes are based on reference exchange rates as 
at 31 December 2025: 
1 EUR = 1.1746 USD  
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APPENDIX 3: 
Definition of Key Terms
Adaptation Finance
Adaptation Finance relates to the financing of projects and programs aimed at helping to 
adapt to the harmful effects of climate change.

Mitigation Finance
Mitigation Finance relates to the financing of projects and programs aimed at reducing or 
limiting greenhouse gas emissions and enhancing carbon sinks to address the causes of 
climate change.

Affirmative Finance Action for Women in Africa (AFAWA)
AFAWA is a pan-African initiative to bridge the $42 billion financing gap facing women in 
Africa. Financing to WSMEs is aligned with AFAWA if they meet at least one of the following 
five criteria:

Description As of 30 Sep 25
1. Entrepreneurship 1A. Share of women 

ownership
51%

1B. Business founded by a 
woman

Yes/No

2.  Leadership 2A. Share of women in 
senior management

20%-30%

2B. Share of women on 
the Board or Investment 
Committee

30%

3. Employment 3A. Share of women in the 
workforce 

30%-50%

AND
3B. One “quality” indicator 

beyond compliance
Yes/No

4. Employment 4.    Product or service 
specifically or 
disproportionately 
benefits women

Yes/No

5. Investments through 
Financial Intermediaries 
(FIs)

5A. On-Lending facilities: 
Percent of the Investor/
FI loan proceeds or 
percent of FI’s portfolio 
supporting businesses 
that meet direct criteria

30%

5B. Funds: Percent of 
portfolio companies that 
meet the direct criteria

30%
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Green Guarantee Facility (GGF)
GGF was initiated as a collaborative effort between the Nordic Development Fund (NDF) 
and AGF, with the goal of unlocking more financing for green projects. Since its inception, 
key shareholders such as Investment Fund for Developing Countries (IFU) and Norwegian 
Agency for Development Cooperation (Norad) have joined, along with AGF’s existing 
shareholders, all aligned under the same green agenda.

An SME is defined as “Green” if it meets at least one of the following six criteria:

1. Small scale energy efficiency and renewable energy investments

2. Suppliers, manufacturers and retailers in renewable energy and energy efficiency 
equipment and technology value chains

3. Climate smart agriculture and natural resource management investments and value 
chains

4. Climate insurance and similar climate resilient financing products

5. Energy efficiency audits

6. Climate proofing services for infrastructure and water supply

CO2 Equivalent (CO2e)
CO2e is a metric measure used to compare the emissions from various greenhouse gases 
on the basis of their global-warming potential by converting amounts of other gases to 
the equivalent amount of carbon dioxide with the same global warming potential. Carbon 
dioxide equivalents are commonly expressed as million metric tonnes of carbon dioxide 
equivalents.

Finance Made Available
Financial resources committed and/or disbursed by PFIs as a result of an AGF’s guarantee.

States Experiencing Fragility
The list of fragile and conflict-affected situations is released annually by the World Bank 
Group. The list is based on publicly available global indicators and is updated every year to 
reflect changes in country situations. 
During Q3 2025, the following African states were listed as experiencing fragility. 

1. Burkina Faso

2. Burundi

3. Cameroon

4. Central African Republic 

5. Chad
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6. Congo, Democratic Republic of

7. Guinea Bissau

8. Mali

9. Mozambique

10. Niger

11. Nigeria

12. Zimbabwe

G20 Compact with Africa Countries
The G20 Compact with Africa (CwA) was initiated under the German G20 Presidency 
to promote private investment in Africa, including in infrastructure. The CwA’s primary 
objective is to increase attractiveness of private investment through substantial 
improvements of the macro, business and financing frameworks. The initiative is demand-
driven and open to all African countries. So far, the following African countries have joined 
the initiative:

1. Benin

2. Burkina Faso

3. Congo, Democratic Republic of

4. Ghana

5. Guinea Conakry

6. Rwanda

7. Senegal

8. Togo

Greenhouse Gases (GHG) 
The amount of emissions, in tonnes of carbon dioxide equivalent (tCO2e), which would 
have been created to generate the same amount of electricity produced by an AGF 
guaranteed financed renewable energy project if fossil fuels had been used.

Installed Capacity
The rated power output, in KW or MW, of a power plant or other electricity generator when 
operational. Also known as name plate capacity and rated capacity.
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AGF remains committed to delivering impact with discipline: 
protecting shareholder capital, mobilising private finance and 
expanding sustainable access to finance for African SMEs.

AFRICA HOUSE, 
Muthangari Road,
P.O. Box 57795 – 00200
Nairobi, KENYA

T: +254 732 148 000
E : info@agf.africa

IMMEUBLE AGF, 
5082, Bd GNASSINGBE Eyadéma, 
Lomé II
01 BP 985 01. Lomé, TOGO

T: +228 22 53 13 00
E : info@agfwest.africa

www.agf.africa
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