




Million FCFA of deposits
and consignments

808 880

CDC Benin at 
December 31, 2023 means: 

FINANCIAL
SUMMARY
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2020 - 2023

808 880
Million FCFA

of approved financing

484 596
Million FCFA

of financial investments

631 610

Million FCFA
in total assets

958 687
Million FCFA

in net income in 2023

15 287
Million FCFA in

cumulative net income to end 2023

39 531

FINANCIAL
SUMMARY
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Source : Finance Department / Strategy and Development Department
1 Supervisory Board approvals

(CUMULATIVE AMOUNT IN MILLIONS OF FCFA) 2023 2022 2021

CUMULATIVE NET INCOME

TOTAL RESOURCES 
Deposits and consignments
Paid - in capital

886 581
808 880

77 625

834 227
756 526

77 625

747 999
670 314
77 625

FINANCIAL INVESTMENTS 
Term deposits
Bond securities
Commercial paper, trading securities,
Treasury bills and related receivables 

631 610
231 100

366 523
 

33 987

649 231
241 600
368 674

38 947

560 004
252 610
289 775

17 619

958 687
631 610

140 038
18 348 

855 768
649 231
103 002

16 996

794 882
560 004

87 232
10 325

39 531 24 244 9 309

FINANCING AND INVESTMENT 1  
Equity investment
Long-term loans
Warranty
Participation Fund
Line of credit
Own investments

484 596
115 594

111 151
105 078

7 142
45 000
100 631

286 290
97 384
52 275

0
1 000

35 000
100 631

160 225
87 425
46 800
25 000

1 000
0
0

BALANCE SHEET TOTAL  
Financial assets
Shareholders' equity
Net Banking Income





The Caisse des Dépôts et Consignations 
du Bénin (CDC Benin) is a public institu-
tion created by law N°2018-38 of Octo-
ber 17, 2018. It is responsible for providing 
innovative solutions to the problem of 
investment financing in Benin. It ensures 
the mobilization and secure manage-
ment of savings and all regulated funds, 
which it fructifies and channels to finance 
the accelerated development of the 
public and private sectors, with a view to 
the rapid achievement of Benin's econo-
mic and social objectives. It has a 

public-interest mission to support the 
public policies pursued by the State and 
local authorities, particularly in terms of 
economic and social development. It 
plays a subsidiary role to the traditional 
financial sector (banks, SFDs, SGIs, etc.) 
and also supports the private sector 
through the financing of SMEs.

The law establishing the CDC Benin gives 
it the following responsibilities:

GENERAL INTEREST IN 
SUSTAINABLE DEVELOPMENT
1. DESCRIPTION OF THE OFFICE, ITS ROLE AND MISSIONS
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       Receive, hold and manage deposits and securities belonging to orga
       nizations and funds that are required to do so or that request it;

       Recevoir, conserver et gérer les consignations administratives et  
       judicaires ainsi que les cautionnements ;

       Gérer tous les fonds publics ou privés que le législateur estime   
       devoir  placer spécialement sous sa protection ;

       Assurer la gestion financière des excédents de fonds de retraite mis   
       en place par l’Etat pour les agents fonctionnaires, des réserves des  
       fonds de retraite des agents non-fonctionnaires de l’Etat, des collec-
       tivités territoriales et des établissements publics ;

       Mener des activités financières à long terme dans un rôle  
       d’investisseur institutionnel notamment pour des projets stratégiques   
       et structurants définis par l’Etat ;

       Manage assets under mandate;   

       Carry out all other activities related to its mission.

In connection with the above-mentioned missions, CDC Benin has three 

business lines: 

       General interest investors; 
       Financial investors; 
       Third-party asset management.
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Receive, hold and manage administrative and judicial consign-
ments as well as sureties;

Manage all public or private funds that the legislator deems should 
be placed under its special protection;

Carry out long-term financial activities in the role of institutional 
investor, notably for strategic and structuring projects defined by 
the State;

Ensure the financial management of pension fund surpluses set up 
by the State for civil servant employees, and of pension fund 
reserves for non-civil servant employees of the State, local authori-
ties and public establishments;



     Acquisition of majority stakes: Crea- 
     tion of subsidiaries in accordance 
     with article 5 of law 2018-38 establi 
     shing the Caisse
 
     As for commitments by signature, they 
     relate to the coverage of:

      Investissements directs réalisés ou 
      des prêts consentis par d’autres 
      
     Interbank loans; 

     Bond issues; 

     Autres titres de créances négociables 
     (billets de trésorerie, bons du trésor 
     public ou d’institutions financières,   
     certificats de dépôts, etc). 

CDC Benin uses two categories of instru-
ment: direct commitments and signature 
commitments.

These categories of instruments can be 
combined as part of a project study. 
Direct commitments include:
 
     Direct lending or financing;
 
     Participations minoritaires (prise de
     participation directe - ferme ou à titre 
     de portage - de la CDC Bénin ou indi-   
     recte via des véhicules ou instruments 
     financiers. Limite maximum de 25% du 
     capital social de l’entité concernée et 
     plafond de 15% des fonds propres de 
     base - T1 - de la Caisse ou la partie la 
     plus solide ou le noyau dur des capi
   taux propres des institutions finan-
cières) ;

In addition to traditional financial criteria, 
investment criteria aim to ensure the selection 
of projects and initiatives that are aligned 
with: (i) the Sustainable Development Goals 
(SDGs), (ii) the African Union's Agenda 2063, 
(iii) the National Development Plan (NDP) 
2018-2025, (iv) the Government Action Pro-
gram 2021-2026 (PAG 2), and (v) CDC Benin's 
Strategic Plan 2021-2025. 

The Government Action Program 2021-2026 
(PAG 2) operationalizes the NDP (2018-2025). 
It is the operational reference framework for 
public intervention. It aims to accelerate 
Benin's economic and social development. 
Public action in terms of investment is mainly 
focused on 2 of the 3 pillars of PAG 2, namely: 

     Pursuing the structural transformation of 
     the economy (pillar 2) ;
 
     Sustainably improve the social well-being 
     of the population (pillar 3).

2. CDC BENIN'S MODES OF INTERVENTION

3. THE FUND'S INVESTMENT CRITERIA
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Minority shareholdings  (direct 
shareholding - firm or on a carry basis - 
by CDC Benin, or indirect shareholding 
via financial vehicles or instruments. 
Maximum limit of 25% of the share 
capital of the entity concerned and a 
ceiling of 15% of the Fund's T1 core 
capital or the strongest part or core 
capital of financial institutions) ;

Direct investments made or loans 
granted by other institutions;

Other negotiable debt instruments 
(commercial paper, treasury or finan-
cial institution bills, certificates of 
deposit, etc.).



        Alignment with national
        priorities;
 
        Public interest and socio-economic 
        impact;

        Sustainability and the environment ;

        Innovation ;

        Partnerships and inclusion ;

        Viabilité financière ;

        Connectivité et/ou transversalité 
        avec d’autres secteurs.

The following main criteria are taken into account when selecting projects 
and initiatives.

With this in mind, 
the projects selected
must have the potential
to produce positive 
long-term e�ects.
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CDC BENIN
STRATEGIC
PLAN

In 2021, the Fund adopted a Strategic 
Plan (SP) covering the period 2021-2025. 
The SP takes into account Benin's 
medium- and long-term economic and 
financial outlook, and is aligned with: (i) 
the Sustainable Development Goals 
(SDGs), (ii) the African Union's Agenda 
2063, (iii) the National Development Plan 
(NDP) 2018-2025, (iv) the Government 
Action Program 2021-2026 (PAG 2).

Drawn up by CDC Benin sta�, under the 
guidance and leadership of the members 
of the Supervisory Committee (SC), the 
said plan was the subject of a mid-term 
review and evaluation mission that began 
in the last quarter of 2023. The review and 
evaluation of the SP was coupled with a 
review of the institution's organization 
and governance, carried out by DE-
LOITTE and PERFORMANCES respec-
tively.

The results of the various reviews will be 
available in 2024, and the recommenda-
tions will be implemented immediately.
The SP is divided into five (5) strategic 
objectives and 29 actions. These strategic 
objectives (SO) are broken down as 
follows:
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CONTRIBUTE TO THE DEVELOPMENT
AND FINANCING OF SMESSO4

SUPPORT PUBLIC POLICIES 
IMPLEMENTED BY THE STATE AND 
LOCAL AUTHORITIES

SO3

CONTINUE TO 
MOBILIZE RESOURCESSO2

CONTINUE TO 
OPERATIONALIZE THE FUNDSO1

SO5
CONTRIBUTE TO THE REVITALIZATION
AND DEEPENING OF THE NATIONAL 
AND REGIONAL FINANCIAL MARKET
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The purpose of updating the strategic 
framework is to refine CDC Benin's 
strategic approach. By 12/31/2023, the 
firm in charge of the review proposes to 
restructure the strategic objectives into 
three more focused strategic axes. This 
transformation aims to focus e�orts on 

specific, clearly defined and measurable 
objectives.

Following the review, the institution's 
strategy should be steered along the 
following three (3) axes:

STRENGTHENING RESOURCE MOBILIZATION,
WHICH TAKES INTO ACCOUNT SO2  

AMPLIFICATION OF ECONOMIC, SOCIAL
AND ENVIRONMENTAL IMPACT, WHICH
COMBINES SO3, 4 AND 5

OPERATIONAL EXCELLENCE AND
HUMAN CAPITAL, WHICH INTEGRATES SO1AXIS 1

AXIS 2

AXIS 3
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TRO-

The creation of the Caisse des Dépôts et 
Consignations du Bénin (CDC Benin) is a 
major reform of the Government's Action 
Program (2016-2021). It was instituted 
by Law No. 2018-38 of October 17, 2018, 
and placed under the supervision of the 
Ministry of Economy and Finance 
invested with a mission of general inte-
rest, the Fund supports the public poli-
cies of the State and Local Authorities, 
and also supports the private sector.

Because of its missions, it is positioned 
as a genuine tool for mobilizing the 
resources, mainly internal, that are 
essential for financing the national eco-
nomy. It also plays an important role in 
supporting the implementation of the 
State's strategic projects, as a facilitator 
of leveraged transactions and long-term 
investor in key sectors of the economy.

During this fourth year of operation, the 
focus was on consolidating the pillars of 
the institution, namely: continued mobili-
zation of resources, support for public 
policies implemented by the State and 
local authorities, and contribution to the 
development and financing of the private 
sector through support for SMEs.
All the resources mobilized served to 
consolidate the players in the traditional 
financial system (banks, management and 
intermediation companies, SFDs) and 
contributed to financing the economy 
through short- and medium-term financial 
investments (amortizable loans).

In addition, CDC Benin's General Manage-
ment pursued its project financing activi-
ties through the appraisal and submission 
of several financing and investment files, 
which were approved by the Supervisory 
Board. CDC Benin also boosted its 
partnerships by signing new agreements 
with financial institutions (SFD, BMD, 
ECA, international banks and institutions).
This fourth activity report from the Insti-
tution's General Management succes-
sively presents a retrospective on (i) 
governance and performance levers, (ii) 
resource mobilization, management and 
the impact of investments made, (iii) 
financial performance, (iv) CSR and Sus-
tainable Development commitments.

DUCTION





GOVERNANCE
AND PERFORMANCE
LEVERS

1.
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1.1 GOVERNANCE
 
In the 2023 fiscal year, the Council of 
Ministers, acting as the general assem-
bly of the sole shareholder, the Beninese 
State, renewed the mandate of the 
board of directors of CDC Benin. This 
renewal saw the appointment of a new 
Director, representing the National 
Assembly.

At the same time, the 2023 financial 
year was marked by the strengthening 
of the institution's governance and the 
operational establishment of a Strategic 
Committee by Decree N°2023-221 of 
May 03, 2023. This committee is res-
ponsible for preparing strategic orienta-
tions and assessing the eligibility of 
investment projects in line with the 
government's strategic orientations. Its 
mission is no longer consultative, and it 
submits a report to the Council of Minis-
ters for approval before CDC Benin's 
General Management proceeds with the 
appraisal of files.

CDC Benin also carried out a mid-term 
review of its 2021-2025 Strategic Plan, 
as well as an organizational and gover-
nance audit. This mission made it pos-
sible to measure the progress of the 
Strategic Plan, make any necessary 
adjustments and prioritize activities for 
the last two years, in line with the 
government's orientations and CDC 
Benin's outlook. The results of this 
review and audit will be available in 
2024.

Finally, a new General Manager, Mrs. 
Maryse LOKOSSOU, was appointed by 
decision of the Council of Ministers on 
July 12, 2023.

1.  GOVERNANCE 
AND PERFORMANCE
LEVERS
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In view of the above, CDC Benin is admi-
nistered by the Supervisory Board.

In carrying out its duties, the Superviso-
ry Board relies on the following three 
(03) mandatory committees:
 
       The Strategy Committee ;

       The Standing Audit and Risk Com-
       mittee ;

       The Investment Committee.

1.2 PERFORMANCE LEVERS

1.2.1 MANAGEMENT OF HUMAN CAPI-
TAL

« Human capital more than representa-
tive and approaching gender parity. »

At December 31, 2023, the Caisse des 
Dépôts et Consignations du Bénin had a 
total of forty-five (45) employees, 33% 
of whom were women, compared with 
forty-three (43) at December 31, 2022, 
representing an increase of 5%. The 
increase in headcount for 2023 is mainly 
due to the recruitment of two professio-
nal managers in the second half of the 
year, bringing the number of managers 
to twenty-nine (29), or 67% of the total. 

Source : Human Resources Department

Workforce

Men

67%

30

6

21

1

2

0

33%

15

3

8

3

0

1

100%

45

9

29

4

2

1

100%

21%

67%

9%

5%

2%

Catégory

Relative share (%)

General Manager

Managers

Professional executives

Supervisors

Auxiliary agents

Women Total Share (%)
N°

1

2

3

4

5

TOTAL EMPLOYEES

As part of its corporate social responsibi-
lity initiatives, the Group continued to 
contribute to:

       La professionnalisation des jeunes 
       étudiants et diplômés dans divers 
       métiers à travers des stages 
       académiques et professionnels.

In all, some ten interns were trained 
throughout the year. The company is in 
discussion with leading schools and uni-
versity centers to sign partnership agree-
ments, in order to strengthen its commit-
ment to education. 

      The promotion of female sta� in top  
      management : 

The number of female heads of depart-
ment rose from one (01) to three (03) in 
2023. This progress has contributed to 
the feminization of the Executive Com-
mittee (CODIR), the Fund's primary 
governing body, which now includes 33% 
women. The Fund's objective is to 
increase this ratio in line with MDG 5 
(Achieve gender equality and empower 
all women and girls).

The professionalization of young 
students and graduates in various 
professions through academic and 
professional internships. In all, 

TABLE 1 : BREAKDOWN OF PERSONNEL 
BY CATEGORY AND GENDER AT DE-
CEMBER 31, 2023
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“There is no wealth but men” (Jean 
Bodin). Indeed, CDC Benin's human 
capital is at the heart of its performance. 
With this in mind, CDC Benin continues 
to work to ensure that its employees 
flourish in an attractive and secure wor-
king environment, while promoting a 
balance between professional and per-
sonal life.
Among others, the following activities 
are organized:

     Organization of Team Building 
events for sta� ;

      Organisation de marche collective  
      et sport;

      Sta� training ;

      Awareness-raising sessions.

1.2.2 INFORMATION SYSTEM MANAGE-
MENT

« Information System Optimization: 
E�ciency and Transparency  »

In 2023, with a view to improving its 
operational e�ciency, CDC Benin pur-
sued its objective of upgrading its infor-
mation system. Key activities included:
 
     The development of the Information 
System Master Plan (ISMP) for the 
period 2024-2027, which has made it 
possible to define projects for the digiti-
zation of business and support pro-
cesses, as well as network, telecoms and 
cybersecurity infrastructure projects, 
and to reform the organization to be put 
in place to orchestrate the entire infor-
mation system ;

   Strengthening security at CDC Benin's 
head o�ce through the acquisition and 
installation of an ISO 27001-compliant 
physical security and access control 
system. CDC Benin plans to obtain ISO 
27001 certification in 2025.
1.2.3 AUDIT, INSPECTION ET GESTION 
DES RISQUES

1.2.3 AUDIT, INSPECTION AND RISK 
MANAGEMENT

« Optimal risk management for sustai-
nable performance »

The institution has drawn up a Business 
Continuity Plan (BCP) and has begun the 
process of certification to international 
norms and standards, with the start of 
work on ISO 9001:2015 QMS certification.
During the period under review, the 
Internal Audit and Inspection function 
updated its Pluriannual Plan 2023-2025 
and carried out several assignments in 
this context.

These assignments enabled us to provide 
reasonable assurance on the risk mana-
gement and internal control systems of 
the audited processes, and to make 
recommendations for their optimization.
Audit and Inspection activities also invol-
ved investigating and assessing the risks 
faced by the audited processes/sub-pro-
cesses.

As regards the Risk Analysis and Mana-
gement function, several activities were 
carried out with the aim of improving 
management and strengthening the ove-
rall risk management system. 

These included:

     la mise à jour de la cartographie des 
     risques et le suivi du plan d’actions y 
     a�érant,

     la mise à jour, l’analyse et le suivi des  
     indicateurs du cadre d’appétence aux 
     risques pour s’assurer de la confor-  
     mité aux normes et garantir une 
     maîtrise du niveau global des risques 
     auxquels est exposée l’institution ;

     la gestion de risque de crédit et de 
     contrepartie pour prévenir les pertes 
     financières potentielles et prendre 
     des décisions éclairées en matière de 
     prêt, d’investissement et de gestion 

la mise à jour, l’analyse et le suivi des  
indicateurs du cadre d’appétence 
aux risques pour s’assurer de la 
conformité aux normes et garantir 
une maîtrise du niveau global des 
risques auxquels est exposée l’insti-
tution ;

Organization of Team Building 
events for sta� ; ding schools and 

Organization of group walks and 
sports events university centers to 

      Strengthening security at CDC 
Benin's head o�ce through the acquisi-
tion and installation of an ISO 
27001-compliant physical security and 
access control system. CDC Benin plans 
to obtain ISO 27001 certification in 
2025.

Updating risk mapping and monito-
ring the related action plan sign

Updating, analyzing and monitoring 
risk appetite framework indicators to 
ensure compliance with standards 
and guarantee control of the overall 
level of risk to which the institution is 
exposed

Credit and counterparty risk mana-
gement to prevent potential financial 
losses and make informed lending, 
investment and portfolio manage-
ment decisions 
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African Development Bank (AfDB), aims 
to bridge the infrastructure financing 
gap in Africa. Its mission is to mobilize 
public and private sector financing, facili-
tate project development and invest in 
infrastructure on the continent. CDC 
Benin is now part of the AFRICA50 
Infrastructure Acceleration Fund (AFRI-
CA50 IAF), with a participation of US$10 
million. As a result, CDC Benin joins the 
select circle of strategic partners, inclu-
ding the AFRICA50-Project Finance 
platform, the AfDB, the IFC, Cameroon's 
National Social Security Fund (CNPS), 
Côte d'Ivoire's CNPS, Togo's National 
Social Security Fund, etc., acting as 
pioneers to accelerate infrastructure 
development on a continental scale.

1.3 ONGOING MAJOR PROJECTS

To achieve its objectives e�ciently, CDC 
Benin continued to take the necessary 
steps during the year to carry out the 
strategic projects set out in its 2021-2025 
plan. These include:

     the creation of subsidiaries. 

Among the subsidiaries to be created is 
one dedicated to real estate, like other 
Caisse des Dépôts, to support the institu-
tion's investment projects in this sector, 
notably the Financial City, the Guézo 
Camp real estate complex, the Maritime 
Business Center and the social housing 
project in the Glo-Djigbé Industrial Zone. 
The creation of subsidiaries is supported 
by a market study process, which began 
in 2023 and is scheduled for completion 
in 2024.

     the creation of a green fund.

The aim is to provide CDC Benin with a 
financing framework for green projects. 
The institution is supported in this pro-
cess by Technical Assistance from the 
African Development Bank (ADB) 
through the Green Banking Initiative, 
which is backed by the African Green 

Asset-liability management to manage 
interest-rate and liquidity risks, and 
monitor financial equilibrium

Ongoing monitoring of the internal 
control system to ensure compliance, 
security and validation of operations 
carried out.

1.2.4 PARTNERSHIPS

« Partnerships for a sustainable future »
CDC Benin has strengthened its links with 
the national, regional and international 
financial system. It has solicited the parti-
cipation of financial institutions such as 
local banks and multilateral development 
banks (BOAD, BAD, IFC, etc.) to support 
its projects. In 2023, a number of 
partnership agreements were signed 
with, among others:

CDC France. The plan is to develop coo-
peration and the sharing of expertise with 
this major French institution in various 
fields, including strategic and operational 
consulting, technical support and skills 
transfer. The aim is also to seek synergies 
between the expertise of the respective 
departments and subsidiaries of CDC 
France, while respecting internal gover-
nance procedures. This collaboration also 
aims to promote long-term investment 
and internationalize the CDC model.

CDC Sénégal. It is envisaged to collabo-
rate with this Fund to develop a fruitful 
cooperation, strengthening exchanges 
between the two institutions and mobili-
zing common skills for the realization of 
various projects and programs. These 
initiatives will include the development of 
strategic projects, the co-financing of real 
estate projects, the co-creation of a 
consultancy firm, the identification of 
technical and financial partners, as well as 
the structuring and financial arrangement 
of a number of projects.

AFRICA50. This investment platform, 
created by African governments and the 



CDCB – ANNUAL ACTIVITY REPORT 2023 36

Finance Fund (AG3F). With this in mind, 
a diagnostic mission was carried out in 
April 2023 and the report has been 
drawn up. The next steps are the prepa-
ration of the Technical Assistance and 
the recruitment of the consortium of 
consultants to carry out the Technical 
Assistance plan, which includes support 
for operational and financial structuring 
and institutional support. 

     the creation and development of new 
     savings products.

This important project for resource mo-
bilization involves several components: 
(i) the creation of savings products for 
the diaspora (through the DIASDEV 
project in partnership with French De-
velopment Agency (AFD) and the 
Forum Deposit Funds), (ii) the creation 
of the first capitalized pension fund, and 
(iii) the creation of other collective 
savings products. All these projects will 
be the subject of studies in 2024 with 
AFD's Technical Assistance. See Box 1.

     certification of the Fund to interna
     tional norms and standards.

In 2023, with the support of two specia-
lized firms, CDC Benin began implemen-
ting a quality, occupational health and 
safety, environment and information 
security process in line with international 
standards.
Activities relating to the implementation 
of the ISO 9001: 2015 Quality Manage-
ment System and ISO 27001: 2022 Infor-
mation Security standards have e�ec-
tively started in 2023; the others (ISO 
45001: 2018, ISO 14001: 2015) will be 
spread over the next few years 

certification of the Fund to interna-
tional norms and standards.



PROJET DE MISE EN PLACE D’UNE FACILITÉ VERTE CDC BÉNIN

CDC Benin is committed to being 
a Socially Responsible Investor 
(SRI), through its interventions 
that take into account not only 
profitability, but also CSR / ESG 
factors. As such, it has begun to 
set up a “Green Financing Facility 
(GFF)” to help accelerate and 
intensify private financing and 
investment, in support of policies 
led by the State, local authorities 
and the private sector, aimed at 
promoting resilient growth and 
green, sustainable infrastructure.

As part of the implementation of 
its initiative for the development 
of green banks in Africa, the 
African Development Bank 
(AfDB) and its partners, the 
Climate Investment Funds (CIFs), 
Amundi, The Green Bank 
Network and Climate Action 
Canada for Africa, have selected 
the Caisse des Dépôts et Consi-
gnations du Bénin (CDC Benin) 
to benefit from Technical Assis-
tance (TA) in the amount of eight 
hundred thousand (800,000) 
USD, aimed at setting up a green 
financing facility. CDC Benin and 
National Bank for Investment in 
Côte d'Ivoire (BNI) will be the 
first African public institutions to 
benefit from the AfDB's first 

green financing facilities.
CDC Bénin, thus becomes one of 
the first beneficiaries selected by 
the AfDB to benefit from the 
African Green Banking Initiative, 
which aims to raise USD 1.5 billion 
by the end of 2025.

Launched in 2022 at COP 27 in 
Sharm-El-Sheik (Egypt) to 
address the various challenges of 
climate finance in Africa, the 
African Green Finance Facility 
Fund (AG3F) Initiative of the 
AfDB's African Green Bank aims 
to build the capacity of African 
financial institutions on topics 
related to sustainable finance, 
and to structure and finance an 
ecosystem of local green finance 
mechanisms, in order to catalyze 
climate finance and strengthen 
private sector mobilization for 
sustainable projects on the conti-
nent.

Thus, CDC Benin's Green Facility 
will promote: (a) the mobilization 
of additional resources for 
projects and programs linked to 
Benin's climate change strategy, 
(b) technical support and exper-
tise to help Benin e�ectively 
develop and implement climate 
projects, (c) local capacity buil-

ding in climate project manage-
ment, climate data collection and 
progress monitoring, (d) support 
for specific local climate change 
initiatives, such as sustainable 
agriculture, renewable energy, 
coastal protection and resilient 
infrastructure projects, (e) coor-
dinating and aligning sustainable 
projects with Benin's climate 
change strategy and with inter-
national objectives, such as those 
of the Paris Agreement, (f) moni-
toring and evaluation to measure 
the impacts of funded climate 
projects, ensuring their e�ective-
ness and compliance with the 
SDGs and climate targets.

THE AFRICAN
 DEVELOPMENT BANK'S

 GREEN FINANCE FACILITY

BOX 1
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2.   MOBILIZATION, RESOURCE MANAGEMENT
AND IMPACT OF INVESTMENTS

530 699

670 314

756 526

808 880

2020 2021 2022 2023

Cumulative mobilized resources from
 2020 to 2023 (in millions of FCFA)

One of the Caisse des Dépôts et Consi-
gnations du Bénin key missions is to mo-
bilize resources to ensure the long-term 
viability of its activities and the financing 
of the Beninese economy, in order to 
meet the economy's financing needs.

During the year, CDC Benin updated the 
mapping of resources to be mobilized in 
accordance with Law n°2018-38 of Octo-
ber 17, 2018 establishing it. On this basis, it 
worked on the mobilization of new 
resources and carried out targeted 
actions with a view to the secure mobili-
zation and management of resources and 
funds held by the public and private 
bodies identified by the Law.

It has also stepped up its leverage, co-in-
vestment, co-financing and guarantee 
operations with its national, regional and 
international financial partners.

In 2023, CDC Benin's resources 
amounted to 52,355 million CFA francs, 
mainly from pension fund surpluses, 
public concession service funds, and 
administrative and judicial deposits and 
consignments.

Withdrawals from consignment and 
returns of funds amounted to 39,930 
million CFA francs, representing an 
annual net collection of 12,425 million 

 CFA francs.

The table below shows resources 
mobilized by source over the course of 
2023.

2.1 RESOURCE MANAGEMENT

2.1.1 MOBILIZING RESOURCES

At December 31, 2023, cumulative 
resources mobilized in Consignations 
amounted to 808,880 million CFA francs, 
compared with 756,526 million CFA 
francs for the same period in 2022, repre-
senting an increase of 7%.

At the same date, withdrawals from 
consignment from these resources 
amounted to 85,371 million, with net 
consignments outstanding of 723,508 
million CFA francs.
 
GRAPH 1 : CUMULATED MOBILIZED RE-
SOURCES FROM 2020 TO 2023
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TABLE 2 : RESOURCES MOBILIZED IN 2023

RESOURCES BY ORIGIN 

TOTAL

AMOUNT
(IN MILLIONS OF FCFA)

52 355

27 208Pension fund surpluses

Legal professional funds

Public concession service funds

Other funds

4 822

6 205

14 120

Source : Finance Department / Strategy and Development Department

In addition, resources mobilized within 
the framework of Third-Party Manage-
ment amount to 147,524 million CFA 
francs for the year 2023.

2.1.2 PROSPECTS FOR MOBILIZING RE-
SOURCES FOR SUSTAINABLE DEVE-
LOPMENT

In 2023, CDC Benin will begin the process 
of creating and developing several inno-
vative savings products, targeting natio-
nal and diaspora savers. As part of this 
process, it has initiated the recruitment 
procedure for internationally renowned 
consulting engineers to support it and 
launch the start of studies in 2024. Ulti-
mately, the collection of new resources 
through these savings products will 
enable CDC Benin to increase its stable 
resources and expand its project finan-
cing capacities.

Savings products to include a gender 
component, a priority theme at CDC 
Benin.

CDC Benin has also continued its e�orts 
to mobilize domestic resources from 
those subject to the law establishing the 
institution. An awareness-raising plan for 
the next two years has been drawn up 
and will be implemented in the last term 
of 2023.chaines années a été élaboré et 

2.2 FINANCIAL INVESTMENT

CDC Benin manages resources through 
its activities as a public-interest investor, 
financial investor and third-party mana-
ger, using three main means of interven-
tion.

2.2.1 FINANCIAL INVESTMENTS
 
CDC Benin's financial investments consist 
of Term Deposits (DAT), mutual funds 
(FCP) and money and capital market 
securities.

Financial investments made in 2023 
totaled FCFA 124,044 million, down 55% 
on investments made in 2022. This 
decrease is explained by the prioritization 
of investments to the detriment of finan-
cial investments, in line with CDC Benin's 
investment policy. 

2.2.2 TERM DEPOSIT MANAGEMENT

During the period under review, the Fund 
set up 55,500 million Term Deposits 
(DAT) in the books of various banks ope-
rating in Benin. This brings the total value 
of DATs to FCFA 231,100 million, represen-
ting an annual decline of FCFA 10,500 
million due to the demobilization of DATs 
from certain banks to finance projects 
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approved by the Supervisory Board.

2.2.3 SECURITIES PORTFOLIO MANA-
GEMENT
 
During 2023, CDC Benin acquired FCFA 
63,302 million in bonds and FCFA 5,242 
million in mutual funds.

At the end of 2023, the outstanding port-
folio of bonds, equities, treasury bills and 
commercial paper fell by 6,553 million 
(-2%), from 375,048 million FCFA at 
December 31, 2022 to 368,495 million 
FCFA at December 31, 2023.

This decline was due to:

FCP outstanding fell by 2,028 million 
FCFA (-10%), from 19,820 million FCFA 
at December 31, 2022, to 17,792 million 
FCFA at December 31, 2023. The 
decrease is justified by the sale of FCP 
units registered in 2023.

Investment operations in 2023 are 
shown in the table below:

TABLE 3 : INVESTMENT OPERATIONS
IN 2023

533 850
560 004

649 231
631 610

2020 2021 2022 2023

Encours des placements financiers au 31.12.2023
  (montant en millions de FCFA)

      

      des cessions d’actions pour 4 215 
      millions de FCFA ;

      des amortissements de bons du  
      Trésor pour 1 000 millions de FCFA ;

      une baisse du portefeuille de titres 
      obligataires pour 1 785 millions de 
   FCFA (amortissements et acquisi-
tions) 

sales of shares for FCFA 4,215 million ;

amortization of treasury bills for 
FCFA 1,000 million

a reduction in the bond portfolio of 
FCFA 1,785 million (amortizations 
and acquisitions).

TOTAL – FINANCIAL INVESTMENTS

AMOUNT
(IN MILLIONS OF FCFA)

124 044

55 500Term deposits

Mutual investment funds

Bond securities

5 242

63 302

Source : Finance Department

GRAPH 2 : INVESTMENT OUTSTANDING 
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2.3 FINANCING AND INVESTMENTS

2.3.1 CDC BENIN PROJECT PORTFOLIO

CDC Benin continued its investment ope-
rations in 2023, with FCFA 198 billion in 
new financing approved by its Supervi-
sory Board, bringing the cumulative net 
value of the Caisse's project portfolio to 
FCFA 485 billion at December 31, 2023, 
benefiting various sectors. Over 2/3 
(73%) of these projects are in the real 
estate (30%), agribusiness (21%) and 
finance and services (21%) sectors. The 
total amount involved in the execution of 

approval decisions under these commit-
ments amounts to 372,884 million FC-
FA,representing an implementation rate 
of 64%.

As at 31/12/2023, the Caisse has not 
recorded any items likely to deteriorate 
the institution's investment portfolio. In 
fact, CDC Benin's investments are heavily 
concentrated on greenfield projects that 
are still in the deployment phase.

GRAPH 3 : BREAKDOWN OF PROJECT 
PORTFOLIO BY SECTOR AT DECEMBER
31 DECEMBER 2023

Distribution of project portfolio
by sector at December 31, 2023
(amount in millions of FCFA)

30,5%

21,3%

REAL ESTATE
147 699

AGRO-INDUSTRY
103 099

0,4% ENERGY
1 802

0,5%
ENVIRONMENT, WATER

AND SANITATION
2 608 

21,1%
FINANCE AND SERVICES

102 485

19,1%
TRANSPORT 

AND LOGISTICS;
92 5105,2%

DIGITAL
25 000

1,9%
INDUSTRY

9 393
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2.3.1.1 ASSESSED AND APPROVED PRO-
JECTS
 
In 2023, CDC Benin evaluated 13 finan-
cing projects that were submitted to and 
approved by the Supervisory Board for a 
total amount of FCFA 198,306 million. 
This represents a growth of 3% com-
pared with the volume of approvals in 
2022 (192,665 million FCFA).

Of these projects, 09 come from the 

private sector for a total of 102,306 mil-
lion FCFA and 04 from the public sector 
for a total of 96,000 million FCFA.
The table below summarizes financing 
operations in 2023 by mode of interven-
tion.

TABLE 4 : FINANCING AND INVEST-
MENT OPERATIONS BY TYPE OF 
INTERVENTION IN 2023

PROJECTS FINANCED BY TYPE OF INTERVENTION

Project financing, including

Line of credit to financial institutions

Equity investment

Loan

Guarantee

Equity investment Funds

TOTAL - FINANCING AND INVESTMENT

AMOUNT (IN MILLIONS OF FCFA)

198 306

188 306

18 210

58 876

105 078

6 142

10 000

Sources : Strategy and Development Department / Public Interest Investment Department

With these new approvals, the cumula-
tive net amount of financing approved 
by the Supervisory Board at December 
31, 2023 is FCFA 484,596 million, an 
increase of 69% compared to the volume 
of approvals recorded at December 31, 

2022 (FCFA 286,290 million).

GRAPH 4 : NET VOLUME OF APPROVED 
FINANCING OPERATIONS

67 625
160 225

286 290

484 596

2020 2021 2022

192 665
92 600

67 625

198 306

2023

Net volume of approved financing operations
(in millions of FCFA) 

Annual approvals Cumulative net approvals
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2.3.1.2  EXECUTION OF APPROVAL DE-
CISIONS 

In 2023, disbursements under financing 
approvals will total 175,619 million FCFA, 
an increase of 503% compared with 2022 
(29,129 million FCFA).

At December 31, 2023, cumulative net dis-
bursements from the project portfolio 
stood at 372,886 million FCFA, represen-

ting a disbursement rate of 89% com-
pared with cumulative net commitments 
of 419,772 million FCFA, and 64% com-
pared with cumulative net approvals by 
the Supervisory Board of 484,596 mil-
lion FCFA.

GRAPH 5 : IMPLEMENTATION STATUS 
OF APPROVAL DECISIONS BY INTER-
VENTION INSTRUMENT AT DECEMBER 
31, 2023

Status of implementation of decisions by intervention instrument 
at December 31, 2023 (in millions of FCFA)

Cumulative net approvals Cumulative net disbursements

105 078
104 078

115 594

99 297

111 151

100 631

3 885

45 000 42 000

7 142
1 000

53 112

Warranty Loans Real estate
projects for 
ownaccount

Line of credit
with banks 

andSFDs

Participation
Fund

Equity
investment

2.3.2 IMPACT OF INVESTMENTS

2.3.2.1 SOCIETAL IMPACT

2.3.2.1.1 From our purpose to our sustai-
nability challenges

The Caisse des Dépôts et Consignation du 
Bénin (CDC Benin) places socio-environ-
mental sustainability at the heart of its 
priorities. By actively integrating sustai-
nable development issues into its invest-
ment decisions, it reinforces its significant 
impact on society and the environment. 
We are committed to:

      Verdir ses investissements. Évaluer  
      systématiquement l'impact environ-  
      nemental des projets financés, favori-
      ser la création d'entreprises locales 
      durables,et développer les territoires    
      de manière responsable.

      Adopter des pratiques responsables. 
      Encourager la préservation des res
      sources naturelles et l'adoption de 
      meilleures pratiques par les acteurs 
      économiques.

CDC Benin's commitment as a socially 
responsible investor is reinforced by 
in-depth due diligence and strict com-
pliance with environmental and social 
criteria when evaluating and implemen-
ting projects.

2.3.2.1.2 Sustainable investment in the 
economy

As a long-term investor mandated by 
law n°2018-38 of October 17, 2018, CDC 
Benin adopts a sustainable investor pos-
ture. During 2023, the Fund has:

Greening our investments. Systemati-
cally assess the environmental impact 
of financed projects, encourage the 
creation of sustainable local 
businesses, and develop territories 
responsibly.

Adopt responsible practices. 
Encourage the preservation of 
natural resources and the adoption 
of best practices by economic 
players.
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cess for a financing application, the insti-
tution ensures that projects consider the 
ODD aspects.

Co-financed industries in the fields 
of agricultural processing (textile 
factories, cashew nut shelling plant), 
plastics recycling, etc.

Invested in significant real estate 
projects and took stakes in the 
energy sector,  thus contributing to 
Benin's economic and inclusive 
development in line with the Govern-
ment's Action Program.

2.3.2.1.3 Helping to create local cham-
pions

The Fund aims to transform Benin's 
industrial landscape by supporting the 
emergence of local champions. These 
industrial leaders, supported by its 
investments, are destined to become 
benchmarks in the transformation of raw 
materials and the creation of added 
value for the local economy.

2.3.2.1.4 Boosting balanced regional 
development

Investments in industrial units in various 
local authorities contribute to more har-
monious and inclusive development. For 
example, involvement in the citrus pro-
cessing unit in the commune of ZAKPO-
TA (Zou department) is helping to orga-
nize local producers into cooperatives 
and creating substantial direct and indi-
rect employment.

2.3.2.1.5 Greening investments

The Fund insists on the importance of an 
environmental approach in all its finan-
cing. This includes validation of the envi-
ronmental and social impact study for all 
projects financed.

In fact, each project requires a certificate 
issued by the Beninese Environment 
Agency (ABE), a government agency 
under the supervision of the Ministry for 
the Environment and Transport.
In addition, as part of the appraisal pro-
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2.3.2.2 Some high-impact projects
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CDC Benin's investments play 
a crucial role in economic and
social development by 
targeting key sectors. 

By investing and financing in the projects outlined below, the 
Fund takes account of sustainability issues as advocated by the 
MDGs and the African Union's Agenda 2063, notably by promo-
ting job creation, especially for women, and poverty reduction. 
The projects also contribute to mastering agricultural value 
chains, thereby strengthening food security and rural develop-
ment. 

Furthermore, by integrating gender issues into its investment 
strategy, the Fund works towards equality and social inclusion, 
laying the foundations for inclusive and sustainable growth for 
future generations.

In terms of outlook, CDC Benin plans its exits through the market 
to ensure the sustainability of the companies in which the Insti-
tution has invested. The exit of investors from a company 
through the financial market can occur in di�erent ways, depen-
ding on the structure of the company, its contractual agree-

ments and market conditions.
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OVERVIEW OF SOME 
IMPACT PROJECTS FINANCED

 BY CDC BENIN
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The deal consists of equity and long-term 
debt financing for the development of the 
first three integrated factories in a global 
program of 10 factories at GDIZ. These first 
three plants will process around 12% of 
local cotton into final textile products: bed 
linen, towels, nightwear, T-shirts, leggings, 
etc. for international markets. These plants 
would have a combined capacity of 32,500 
T/year (finished product basis). The project 
will ultimately create around 15,000 direct 
jobs. 

DEVELOPMENT IMPACT: Development of 
the cotton sector in Benin, with the trans-
formation of around 15% of national cotton 
production during this first phase of the 
textile program, and development of 
Benin's industrial fabric. Taking into 
account MDG 8.

AGRO-
INDUSTRY

336 908 15 000
Million FCFA Jobs to be created

PROJECT NAME :
first phase of the tex-
tile program with the 
installation of several 
factories BTEX 
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The aim of the project is to operate a 
concession to produce orange and 
pineapple concentrate at Za-Kpota in the 
Zou department. The financing provided by 
CDC Benin (equity and debt) will enable the 
transformation of national orange produc-
tion and avoid post-harvest losses.

The project aims to have an impact in three 
areas: professionalization of the sector, em-
powerment of producers and financial 
inclusion. 

DEVELOPMENT IMPACT : Structuring of the 
orange industry in Benin, transformation of 
local orange production into concentrate. 
Taking into account SDGs 1, 2, 5 and 8.

AGRO-
INDUSTRY

3 700

500

Million FCFA

Jobs to be created

PROJECT NAME :
Project to install and 
operate an orange 
concentrate produc-
tion plant  ORANA 
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AGRO-
INDUSTRY

The project aims to transform around 
80,000 metric tons per year, or 62% of 
national cashew nut production, into ker-
nels and shells into oil (5 kernel produc-
tion plants and 1 shell-based oil extraction 
and carbonization unit). 

DEVELOPMENT IMPACT : Transformation 
of national cashew nut production, crea-
tion of around 5,000 jobs including 85% 
for women, empowerment of women. 
Takes into account MDGs 1, 2, 5, 8.

41 400

3 000

Million FCFA

Jobs to be created

PROJECT NAME :
Financing of six cashew 
nut processing units at 
GDIZ BENIN CASHEW 
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REAL ESTATE

The aim of the project is to build infrastruc-
tures that will enable companies operating 
in the port sector and related activities to 
be grouped together on a single site. The 
infrastructure will comprise external works 
and 3 buildings of the R+7, R+5 and R+3 
type; coworking spaces and parking lots.

DEVELOPMENT IMPACT: Contribution to 
port infrastructure modernization strategy. 
Considering SDG n°11 - Sustainable cities 
and communities.

64 731
Million FCFA

PROJECT NAME :
Financing the construction 
of the Maritime A�airs 
Center 
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3.1 FINANCIAL PERFORMANCE

3.1.1 BALANCE SHEET AT DECEMBER 31, 2023

On the assets side, financial assets stood 
at FCFA 658,041 million at the end of 
December 2023, compared with FCFA 
738,816 million the previous year, repre-
senting a decline of FCFA 80,775 million 
(-11%), in line with disbursements made in 
particular to finance loans and equity 
investments in structuring projects. These 
assets comprise FCFA 26,431 million in 
cash, FCFA 231,100 million in term depo-
sits, FCFA 366,523 million in bonds net of 
impairment, FCFA 18,951 million in trading 
securities, FCFA 813 million in commercial 
paper and FCFA 14,223 million in related 
receivables.

On the liabilities side, shareholders' equity 
amounted to FCFA 140,038 million, com-
pared with FCFA 103,002 million at 
December 31, 2022. It is made up of 
paid-up capital, reserves and revaluation 
surpluses of FCFA 124,751 million, and the 
excess of income over expenses for the 
current year of FCFA 15,287 million.

The table below shows CDC Benin's 
balance sheet at December 31, 2023.

3.   FINANCIAL
PERFORMANCE

At the end of this fourth financial year, the 
balance sheet total had increased by 
102,919 million FCFA to 958,687 million 
FCFA, compared with 855,768 million 
FCFA at the end of December 2022, an 
increase of 12% (+102,919 million FCFA).
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1

(*) Loans include related receivables and impairment losses.

TABLE 5 : BALANCE SHEET AT DECEMBER 31, 2023

Source : Finance Department

(NET AMOUNTS IN MILLIONS OF FCFA)

TOTAL ASSETS

TOTAL SHAREHOLDERS' EQUITY

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

TOTAL LIABILITIES

Cash register, Treasury, Banks

Financial investments
Term Deposits
Bond securities
Commercial paper
Trading securities
Related receivables
Loans to credit institutions and similar entities (*)

Loans to businesses (*)

Shareholdings
Intangible fixed assets
Tangible fixed assets
Other assets

26 431

631 610
231 100

366 523
813

18 951
14 223

47 345
53 664

118 440
74

55 059
26 064

958 687 855 768

958 687 855 768

140 038 103 002

818 649 752 766

89 586

649 230
241 610

369 674
-

25 194
12 752

-
696

91 178
44

4 645
20 389

818 649

- -

752 766

77 625
24 245
22 881
15 287

77 625
9 310
1 132

14 935

LIABILITIES AND SHAREHOLDERS' EQUITY

Treasury, Banks

Financial liabilities

Liabilities to customers
Other liabilities
Long-term commitments CNSS
Other long-term commitments
(lease contracts)

Paid-in capital
Reserves
Revaluation di�erences on financial instruments
Net income

ASSETS

LIABILITIES

31/12/2023 31/12/2022

134 711 147 603
71 675 19 941

611 986 584 805
277 417
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3.1.2 INCOME STATEMENT AT DE-
CEMBER 31, 2023

At December 31, 2023, CDC Benin's ope-
rations generated net income of FCFA 
15,287 million, compared with FCFA 
14,935 million for the same period in 
2022.

This surplus is due to the combined 

e�ect of net income (18,349 million 
FCFA) and operating expenses (2,847 
million FCFA).

The table below shows CDC Benin's 
income statement at December 31, 2023.

Source : Finance Department

(NET AMOUNTS IN MILLIONS OF FCFA)

TOTAL NET INCOME

GENERAL OPERATING EXPENSES

Interest and similar income
Interest and similar expenses
Net interest income (a)
Commission (income)
Commissions (expenses)
Net commission income (b)
Income from foreign exchange transactions
Losses on foreign exchange transactions
Net foreign exchange gains/losses (c)
Dividends received (d)

Net banking income (a)+(b)+(c)+(d)
Other ordinary income

40 203
22 320
17 883

986
521

465
-
-
-

 -

18 348
1

36 798
20 612
16 186
1 369

559
810

-
-
-

 -

16 996
5

18 349 17 001

2 847 2 049

GROSS OPERATING INCOME 15 502 14 952

OPERATING INCOME 15 287 14 935

NET INCOME 15 287 14 935

Risk cost

Overheads

Other ordinary expenses

Net allocations to amortization and depreciation
of intangible and tangible assets

2 603

-

244

1 807

-

242

215 17

Net gains or losses on fixed assets - -

31/12/2023 31/12/2022

TABLE 6 : INCOME STATEMENT AT DE-
CEMBER 31, 2023
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Balance sheet structure
at December 31, 2023

3.1.3 FINANCIAL AND PRUDENTIAL 
RATIOS
 
3.1.3.1 PORTFOLIO STATUS AT 12/31/2023

On- and o�-balance sheet portfolio dis-
tribution

At the end of December 2023, the total 
portfolio amounted to FCFA 1,006.4 
billion (excluding related receivables). 
On-balance-sheet commitments repre-

sented 81% of the total portfolio, com-
pared with 19% for o�-balance-sheet 
commitments.

Overall, there was a significant 23% 
increase in the value of the portfolio 
compared with that at the end of 
December 2022, which stood at FCFA 
821.20 billion.

GRAPH 6 : BALANCE SHEET DECOM-
POSITION AT DECEMBER 31, 2023

Shareholdings
Loans

FCP
Shares

DAT
Securities

44,96%

28,30%

12,16%

12,26%

2,18%

0,14%
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CDC Benin risk-weighted assets

CDC Benin's risk-weighted on- and 
o�-balance sheet exposures are valued 
at 116.62 billion FCFA. This amount 
defines the Caisse's level of risk, from 
which its solvency ratio is calculated.

Due to our outstanding loans, term 
deposits and guarantee commitments, 
credit risk represents 68% of the Fund's 
total risk-weighted exposure.

This is followed by counterparty risk 
arising from strategic equity invest-
ments, which represents 22% of the 
Fund's total risk-weighted exposure.

GRAPH 7 :  RISK-WEIGHTED ASSETS

68%

December 31, 2023, CDC Benin will have 
the capacity, within the limits of its 
equity capital, to finance major 
infrastructure projects in support of 
public policies, while maintaining a 
balance in all its prudential and 
regulatory risk indicators.

3.1.3.2  FINANCIAL RATIOS

As CDC Benin is still in the operational 
phase, its financial ratios are generally 
satisfactory.

Risk-weighted assets
at December 31, 2023

Operational risk

Counterparty risk
Market risk

Credit risk

8%
22%

2%
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(*) Annualized indicator

MANAGEMENT RATIOS THRESHOLD 31/12/2023 31/12/2022

Profitability rate *

Cost/income ratio  

Return on Asset *

Return On Equity *

Net interest margin*

Financial area

Operating profitability

4,8%

15,5%

1,6%

10,9%

2,1%

14,6%

83,3%

5,0%

12,1%

1,7%

14,5%

2,2%

12,0%

87,9%

>3,1% 

<65% 

>1% 

 

 

>2%

The detailed analysis of indicators is as 
follows :

      RATE OF RETURN

The rate of return at December 31, 2023 
was 4.8%, compared with 5.0% at the end 
of 2022. This rate, which relates interest 
income to financial assets, is higher than 
the State's average debt ratio of 3.13% at 
12/31/2023.

      NET COST/INCOME RATIO 

For a standard of 65%, the net operating 
ratio, which relates operating expenses 
to net banking income, stands at 15.5%, 
compared with 12.1% for the 2022 finan-
cial year. This change is essentially due to 
the full-year e�ect of the recruitment 
required to operationalize several 
departments as part of the development 
of the Fund's activities. Indeed, eighteen 
(18) people were recruited in August and 
September 2022 to reinforce the depart-
ments, and two (02) others in 2023.

      RETURN ON ASSET

Economic profitability (ROA), which indi-
cates the return on the resources 
deployed to carry out the Fund's 
business, remained stable at 1.6% over 
the 2022-2023 period.

      RETURN ON EQUITY

The return on net assets ratio is a mea-
sure of financial performance calculated 
by dividing net income by shareholders' 
equity. At the end of December 2023, it 
stood at 10.9%, compared with 14.5% at 
12/31/2022. This drop in yield is linked to 
the nature and stage of maturity of the 
projects financed (Greenfield) by CDC 
Benin. Most of these projects are in the 
construction phase. 

      FINANCIAL STRENGTH RATIO

Financial strength confirmed between 
these two dates, with a capital adequacy 
ratio of 14.6% at 12/31/2023. This ratio, 
which relates shareholders' equity to the 
balance sheet total, is higher than the 
desirable capital adequacy threshold of 
2% for banks. 

TABLE 7: FINANCIAL AGGREGATES AND RATIOS
AT DECEMBER 31, 2023
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       OPERATING PROFITABILITY

Operating profitability (net income divi-
ded by net banking income) was 83.3% 
at the end of December 2023, compared 
with 87.9% in 2022. This confirms the 
soundness of all the Fund's operations. 

3.1.3.3 PRUDENTIAL RATIOS

The table below shows the main pruden-
tial ratios rigorously monitored by CDC 
Benin :

       le ratio de solvabilité CET1 (Com
       mon Equity Tier 1) rapporte les 
       fonds propres de base (Common 
       Equity Tier 1 (CET1) à la somme 
       des Actifs pondérés au risque ;

       le ratio minimum de solvabilité 
       rapporte les fonds propres régle
       mentaires à la somme des Actifs 
       pondérés au risque ;

       le ratio de levier bâlois exprimé 
       en pourcentage, rapporte les  
       fonds propres de base à l’exposi-
       tion totale (bilan et hors-bilan).

TABLE 8: SOLVENCY RATIOS AT DE-
CEMBER 31, 2023

A detailed analysis of prudential ratios can be summarized as follows: 

Source : Risk Analysis and Management Department

EQUITY 
CAPITAL 

CATEGORIES  

MINIMUM 
REQUIRE-

MENTS
FOR BALE

2&3

BCEAO 
MINIMUM 
REQUIRE-

MENTS

RATIOS 
APPLIED 
BY CDCB

DECEMBER
2023

DECEMBER
2022

CET1 shareholders' equity

Tier 1 capital

4,5%

6%

Regulatory capital 
(minimum solvency ratio) 8%

2,50%

5%

6%

9%

2,5%

11,5%
Regulatory capital 
(minimum solvency ratio) + 
conservation bu�er 1

Surplus for
systemic risk

Minimum solvency ratio
(+ bu�ers and cushions)

Basel leverage ratio

Conservation bu�er

Counter-cyclical bu�er [0-2.5] %

[0-5] %

3 % 3 % 16,2% 14,1%

114,2%

57,1%

57,1%

57,1%

57,1%

109,7%

6,5%

8%

10%

2,5%

2,5%

12,5% 54,9%

54,9%

54,9%

54,91%

20 %

5 %

the CET1 (Common Equity Tier 1) 
solvency ratio relates Common 
Equity Tier 1 (CET1) to the sum of 
Risk-Weighted Assets ; 

the minimum solvency ratio : regu-
latory capital divided by the sum of 
risk-weighted assets ; 

the Basel leverage ratio, expressed 
as a percentage of total exposure 
(balance sheet and o�-balance 
sheet).
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       Solvency ratio
 
At December 31, 2023, the solvency ratios 
(CET 1 and overall) calculated in standard 
mode stood at 54.9% (vs. 57.1% in 2022) 
and 109.7% (vs. 114.2% in 2022) respec-
tively, well above its internal thresholds of 
6.5% and 20%. These internal thresholds 
exceed the regulatory thresholds of 4.5% 
(CET1 solvency) and 10.5% (minimum 
overall solvency) set by the Swiss stan-
dards.

The fall in the solvency ratio between the 
two periods is essentially justified by the 
need for funds induced by the various 
projects financed by the Fund during the 
year.

This confirms the Fund's position as an 
investor and instrument of economic 
development.

       Leverage ratio 

CDC Benin's leverage ratio stood at 16.2% 
at December 31, 2023, well above the 3% 
threshold required by international 
Baloise standards. This confirms the 
Fund's ability to control the growth of its 
balance sheet in relation to shareholders' 
equity.

The table below shows the evolution of 
CDC Benin's prudential ratios over the 
last three (03) years. 

TABLE 9: CHANGES IN PRUDENTIAL 
RATIOS AT DECEMBER 31, 2023

Source : Risk Analysis and Management Department

CET1 solvency ratio 77,7%

155,5%

14,1%

57,1%

114,2%

14,1%

54,9%

109,7%

16,2%

>=6,5%

>=20%

>=3%Leverage ratio

Total solvency ratio 
(CET1, AT1, Tier 2)

31/12/2021 31/12/2022 31/12/2023 Threshold

GRAPH 8: PRUDENTIAL RATIOS AT 
DECEMBER 31, 2023

Total solvency ratio (CET1, AT1, Tier 2)CET1 solvency ratio Leverage ratio

64,8%

77,7%

57,1%
54,9%

129,6%

155,5%

114,2% 109,7%

14,5% 14,1% 14,1% 16,2%

31/12/2020 31/12/2021 31/12/2022 31/12/2023

Changes in prudential ratios at December 31, 2023
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3.1.3.4 LIQUIDITY RATIOS

Two indicators are generally used to 
assess liquidity risk coverage: the 
short-term liquidity ratio (Liquidity Co-
verage Ratio - LCR-) and the long-term 
liquidity ratio (Net Stable Fund Ratio 
-NSFR-).

The short-term liquidity ratio relates 
unencumbered assets considered to be 
high-quality liquid assets to total net 
cash outflows (in the event of stress) 
over 30 days. As for the structural 
long-term liquidity ratio, which comple-
ments the short-term liquidity ratio, its 
aim is to ensure “stable financing that 
will enable it to continue its activities 
soundly for a period of 1 year in a scena-
rio of prolonged stress”.

At December 31, 2023, the LCR (Liquidity 
Coverage Ratio) and NSFR ratios were 
well above the regulatory threshold of 
100%, confirming CDC Benin's strong 
liquidity position in both the short term 
(30 days) and the long term (1 year and 
more).

The above Graphs demonstrate the 
Fund's ability to manage the resources it 
collects prudently and optimally, within a 
fully formalized risk appetite framework.
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4.   CSR COMMITMENT 
AND SUSTAINABLE 
DEVELOPMENT
As a responsible corporate citizen, the Caisse 
des Dépôts et Consignations du Bénin (CDC 
Benin) is increasingly committed to taking 
sustainable development issues into account 
in the performance of its various activities.In 
addition to its financial performance, the 
institution has consolidated its CSR 
approach through actions that have an 
impact on society, the environment and all its 
stakeholders.

These actions have materialized through the 
strengthening of team culture and cohesion, 
the broadening of CSR criteria when evalua-
ting projects, the donation of medical equip-
ment to Benin's two major public hospitals, 
the donation of school kits to visually 
impaired learners, awareness-raising cam-
paigns on breast, cervical and prostate 
cancer, and eco-responsible gestures to 
adopt on a daily basis in the o�ce.

By becoming one of the first institutions 
selected by the AfDB to benefit from the 
African Green Banking Initiative, CDC Benin, 
in its capacity as a Socially Responsible 
Investor (SRI), will further contribute to resi-
lient, green and sustainable growth with a 
view to achieving the Sustainable Develop-
ment Goals (SDGs) and the African Union's 
Agenda 2063.

CDC Benin's strategy is clearly defined and 
formalized (mission and vision): “To be a 
renowned financial institution, trusted third 
party and sustainable investor, at the ser-
vice of Benin's economic and social deve-
lopment”. The institution has an ambitious 
2021-2025 strategic plan (subject to a 
mid-term review at the end of 2023), with 
the aim of mobilizing 1,177 billion FCFA and 
investing 1,000 billion FCFA in the economy 
by the end of 2025.

4.1 COUNTRY AND INSTITUTIONAL 
CONTEXT

As explained in the preceding pages, 
CDC Benin is a young public financial 
institution with a special mission, created 
in 2018. Invested with a mission of gene-
ral interest, it is responsible for providing 
innovative solutions to the problem of 
investment financing in Benin. It ensures 
the mobilization and secure manage-
ment of savings and all regulated funds 
(pension funds and funds of the legal 
professions, etc.), which it grows and 
channels to finance the accelerated 
development of the public and private 
sectors, with a view to the rapid achieve-
ment of Benin's economic and social 
objectives.

In terms of sustainability, Benin has com-
mitted to reduce its greenhouse gas 
emissions (GHG) by 20.15% by 2030 
through its National Determined Contri-
bution (NDC), and the country has made 
progress in defining priorities for green 
growth and climate action.

The execution of CDC Benin's business 
activities engages its Corporate Social 
Responsibility (CSR), as the projects it 
finances generate immediate and 
long-term impacts on society and the 
environment. In line with its investment 
policy, CDC Benin is determined to syste-
matically take sustainable development 
issues into account in its governance, 
financing and investment decisions. For 
this reason, it has adopted guidelines 
that will enable it to be well organized 
and have a lasting impact on society and 
the environment, notably through its 
CSR strategy and ESG policy.

4.2 CSR VISION AND POLICY

CDC Benin is committed to integrating 
the principles of Corporate Social Res-
ponsibility (CSR) at the heart of its ope-
rations and investment strategies. The 
institution's vision is guided by the ambi-
tion to actively contribute to Benin's sus-
tainable economic development, while 
promoting practices that respect the 
environment and enhance human capital.
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The institution believes that its economic and 
social role as a national financial institution 
gives it the responsibility to lead by example 
in sustainable development.

CDC Benin's CSR approach is based on four 
(4) fundamental principles, in line with its 
business activities and the mapping of its 
stakeholders:

a) Environmental sustainability 

          Reducing ecological impacts. The Fund 
is committed to minimizing its carbon foot-
print through green investments and initia-
tives aimed at reducing energy, water and 
paper consumption, and promoting the sus-
tainable management of natural resources 
and waste in all our operations.

       Promoting biodiversity. The Fund sup-
ports projects that preserve and restore bio-
diversity, thereby strengthening the ecologi-
cal resilience of its local environment. This is 
illustrated by the Caisse's investment in 
BENIN CASHEW's integrated, eco-res-
ponsible cashew nut processing unit in the 
Glo-Djigbé industrial and economic zone, as 
well as in the citrus processing unit in the 
commune of ZAKPOTA.

b) Social equity 

          Financial and social inclusion. The insti-
tution works to make its financial services 
accessible to all, particularly disadvantaged 
communities, by promoting projects that 
stimulate the local economy and generate 
jobs. The financing of SFDs, in this case 
PADME, encourages the granting of micro-
credits to vulnerable people.

              Transparency and integrity. The 
company maintains the highest stan-
dards of governance, with a policy of 
total transparency in its communications 
and decisions.

     Business ethics. The institution 
adheres strictly to ethical standards in all 
its transactions, interactions and deci-
sion-making, thereby strengthening the 
trust of its partners and the public. These 
standards are set out in the Internal 
Regulations of the Supervisory Board 
and the Code of Ethics and Deontology 
for the institution's sta�. Specifically, and 
to comply with the International Refe-
rence Framework for the Professional 
Practice of Internal Auditing and the 
Public Procurement Code, the internal 
auditors and the person responsible for 
public procurement respectively imple-
ment the code of ethics for internal audi-
tors and the code of ethics and profes-
sional conduct for stakeholders in public 
procurement procedures.

d) Community

Whether institutional partners, suppliers 
or customers, CDC Benin interacts with a 
wide range of players that make up its 
ecosystem. As a result, in carrying out its 
missions and activities, the Institution 
takes into account and respects their 
interests, while attaching key importance 
to their socio-environmental practices. 

It's important to remember that local (d) 
communities are at the heart of sustai-
nable development. They must be invol-
ved in the implementation of projects 
and upstream in decision-making. This is 
the very purpose of ethical governance 
(c), which implies transparent, res-
ponsible and equitable management 
practices. This social equity (b) trans-
lates into justice and inclusion, aiming to 
ensure that all individuals have access to 
the same opportunities and benefit from 
sustainable development, which cannot 
be achieved at the expense of our planet 

            Health and education.  PADME's com-
mitment to the well-being of the community 
is demonstrated by its ongoing support for 
health and education initiatives, ensuring a 
better future for all.

c) Ethical governance

CDCB – ANNUAL ACTIVITY REPORT 2023 65



1

and its natural resources. Actions aimed at 
reducing pollution, protecting biodiversity 
and combating climate change constitute 
this environmental sustainability (a).

In short, these four concepts are inter-
connected and together contribute to the 
achievement of balanced and harmonious 
sustainable development.

By forging its CSR strategy around these 
pillars, CDC Benin ensures that every 
action and decision it takes makes a signi-
ficant contribution to more sustainable 
and equitable development for Benin.

4.3 AFDB DIAGNOSIS IN THE 
FRAMEWORK OF THE GREEN FACILITY

4.3.1 AFDB INITIATIVE TO DEVELOP 
GREEN BANKS

CDC Benin is committed to being a sustai-
nable investor, combining financial profita-
bility with environmental, social and gover-
nance (ESG) considerations in its interven-
tions. To accelerate private financing and 
investment for resilient growth and sustai-
nable infrastructure, it plans to set up an 
instrument called the “Green Finance Faci-
lity”.

The objective of the AfDB's African Green 
Finance Facility Fund (AG3F) initiative is 
to build the capacity of African financial 
institutions in sustainable finance, and to 
structure and finance local green finance 
mechanisms to catalyze climate invest-
ments and mobilize the private sector for 
sustainable projects.

Technical Assistance will help establish the 
Green Facility by defining operational and 
investment guidelines in line with best prac-
tice.

In particular, it comprises the following 
three components : formation, de suivi et 
d'évaluation.

city building, including the deployment of 
training, monitoring and evaluation pro-
grams.

      Financial structuring : integration of 
adaptation and mitigation into existing 
investment portfolio, mapping of invest-
ment opportunities and development of a 
pipeline of green projects meeting natio-
nal and local needs, financial planning, 
including business plan, financial model 
and resource mobilization plan

      Policy support : support for the crea-
tion of an enabling policy and regulatory 
environment, alignment of the Green Faci-
lity strategy with the Sustainable Deve-
lopment Goals (SDGs) and Paris Agree-
ment targets (as incorporated in jurisdic-
tions' nationally determined contribu-
tions).

This technical assistance will be carried 
out in collaboration with the above-men-
tioned partners and specialized firms, as 
part of the structuring and operationaliza-
tion of the Green Fund.

CDC Benin began the process on April 06, 
2023. The phase of launching the TA with 
the selected Consultants should start in 
the second half of the year and be spread 
over 9 months (indicative period). 

Benin's Green Facility is being set up in 
several stages:
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      CDC Benin has already completed 
stages 1 and 2 of the preparatory and dia-
gnostic phases (see reports). 

These were finalized in April and June 
2023 respectively.

      The next stages, 3 and 4, concern the 
preparation of the Technical Assistance 
and the recruitment of the consortium of 
consultants for its implementation. This 
is the responsibility of the ADB through 
AG3F. 

These stages are scheduled for comple-
tion in May 2024.

       Operational structuring : feasibility 
study and design for setting up the Green 
Facility, design, legal structuring and 
incorporation of the Green Facility, capa-
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At the end of these phases, the Technical 
Assistance will be launched with the 
selected Consortium. This stage will make 
it possible to implement the Technical 
Assistance plan, which, as mentioned 
above, provides for assistance with opera-
tional and financial structuring, as well as 
institutional support. 

It will enable the institution to benefit 
from : 

      a climate roadmap ; 

      a gender and inclusion approach at
      project level ; 

      implementation of a sustainability  
      management system for financing 
      and investment activities ; 

strategy, which was formalized and appro-
ved in April 2023. 

     An ESG policy was formalized in April 
2023. It covers all the institution's finan-
cing and investment activities. This policy 
reflects the Group's commitment to imple-
menting the best international rules, stan-
dards and norms in the field of sustainable 
finance.

     Experience in financing green projects. 
CDC Benin has implemented projects in 
the agri-food processing industry (cashew, 
soya, orange, etc.), enabling farmers to 
avoid post-harvest losses. In partnership 
with the ARISE Group, CDC Benin has 
financed textile and cashew processing 
units at the Glo-Djigbé Industrial Zone 
(GDIZ). These state-of-the-art factories 
ensure the greening of the industry and 
the preservation of the environment. In the 
field of renewable energies, it has financed 
a project to build and operate a polypro-
pylene plastic waste recycling plant, and a 
project to build and operate a plant produ-
cing electric cables, LED lamps and 
renewable energy.

      Clearly defined challenges and support 
needs. The challenges identified by the 
creation of the Green Facility lie mainly in 
the proper identification and assessment 
of green projects, with regard to climate 
finance standards. This calls for more opti-
mal organization, capacity-building, the 
learning of best practices, the provision of 
appropriate tools and a high-performance 
monitoring and evaluation system, all of 
which will enable CDC Benin to play its full 
role in carbon finance.

4.4 CONCRETE CSR ACHIEVEMENTS IN 
2023 

Over the course of 2023, several major 
initiatives were implemented.
 
4.4.1  DONATIONS 

implementation of a sustainability 
management system for financing 
and investment activities;

sustainability monitoring and repor-
ting ;

strengthening sta� skills in the area 
of sustainability ;

the creation and structuring of a 
green facility ;

building a pipeline of green projects .

4.3.2 STRENGTHS IDENTIFIED BY THE 
AFDB DIAGNOSIS

At the end of phases 1 and 2, which were 
finalized by CDC Benin as mentioned 
above, the institution's strengths in imple-
menting the Green Facility emerged.

Among the many strengths identified 
during the diagnosis, the following stand 
out in particular :

    A clear vision of sustainability. The 
institution's vision for the transition to a 
more sustainable economy is to “Become 
a Responsible Investor with an internatio-
nal reputation, and an agent of positive 
change in the achievement of the Sustai-
nable Development Goals (SDGs)”. This 
vision is reflected in CDC Benin's CSR 
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A first-aid device designed to deliver an 
electric shock to victims of ventricular 
fibrillation and cardiac arrest, the D.E.A. can 
be used by anyone, even those untrained in 
first-aid techniques..  

Automatic External Defibrillators (AEDs) 
to save lives

To mark the 2023 edition of International 
Women's Rights Day, CDC Benin, through 
the Women's Association of the Ministry of 
Economy and Finance (AFMEF) which 
includes its female human capital, has 
donated two Automatic External Defibrilla-
tors (AEDs) to the Mother and Child Hospi-
tal (HOMEL) and the National Hospital and 
University Center (CNHU) in Cotonou. They 
were handed over to the heads of Benin's 
two largest health centers at a solemn cere-
mony.
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DONATION OF “D.E.A”
TO HOMEL AND CNHU

IN COTONOU

With this donation, CDC Benin and 
AFMEF have made a useful and salutary 
contribution that will surely save the 
lives of hundreds of users of these health 
centers.

Delivery of school kits to learners at the 
Blind Social Promotion Center (CPSA) 
in Sègbèya

Committed to promoting access to edu-
cation and social inclusion, CDC Benin, in 
conjunction with the start of the new 
school year, o�ered school kits (cupped 
tablets, classic punches, arithmetic 
cubes, talking calculators, cubarithms 
and white canes) to learners at the Blind 
People's Social Promotion Center 
(CPSA) in Sègbèya. 

“Education being the most powerful 
weapon for changing the world” CDC 
Benin is convinced that these school kits 
will help to facilitate the education and 
professional integration of these lear-
ners. 
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4.4.2 RAISING AWARENESS OF 
WASTE SORTING AND MANAGE-
MENT

Environmental education is crucial to 
encouraging the adoption of eco-ac-
tions in everyday o�ce life. The Insti-
tution has introduced locally-de-
signed sorting bins to raise sta� 
awareness of waste management. 
Employees now sort their waste 
according to the instructions dis-
played on the bins. A system of 
departmental ambassadors ensures 
that sorting instructions are respec-
ted. Initiatives such as an inter-de-
partmental challenge and internal 
communication on eco-responsibility 
reward sta� commitment.

As a result of these actions, the 
amount of plastic waste produced 
each month has been considerably 
reduced, from 600 items of packa-
ging in 2022 to less than 20 in 2023. 

SCHOOL KITS FOR 
VISUALLY IMPAIRED

LEARNERS
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In addition, food containers are now 
washed and reused, helping to preserve 
the environment. At the same time, the 
Institution has installed kitchen garden 
containers to promote sustainable urban 

agriculture and healthy eating. This 
initiative encourages the production of 
local herbs and vegetables, while stren-
gthening team spirit and reducing the 
carbon footprint associated with food. 

A MODEL OF THE VEGETABLE GARDEN 
BIN AND SORTING BIN USED BY STAFF TO 

MANAGE THE INSTITUTION'S WASTE

4.4.3 STRATEGIC PARTNERSHIPS 

“Open Day” in partnership with UNICEF 
Benin

CDC Benin, in collaboration with UNICEF 
Benin, opened its doors to twelve child-
ren aged 8 to 12, as part of Universal 
Children's Day. The aim of this initiative 
was to provide them with an immersive 
experience and introduce them to the 
professions practiced within the institu-
tion. The children had the opportunity to 
visit the o�ces and take part in induction 

visit the o�ces and take part in induction 
sessions in the various departments of 
CDC Benin.

They were able to interact with sta� and 
learn more about the institution's activi-
ties, current projects and the teams' pro-
fessional responsibilities.



CDCB – ANNUAL ACTIVITY REPORT 2023 72

IMMERSION OF STAFF CHILDREN
 DURING THE “OPEN HOUSE”

AFTERNOON

The highlight of the “Open Day” was the 
discussion session between Mrs. Maryse 
LOKOSSOU, Managing Director of CDC 
Benin, and the children. During the ses-
sion, the children asked pertinent ques-
tions about the institution's operations 
and mandate, expressed their interest in 
the projects and received personalized 
advice from the head of CDC Benin.
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CDC Benin enjoyed a successful fourth 
year of operations, with a balance sheet 
total of FCFA 958,687 million and a 
profit of FCFA 15,287 billion, also 
marked by a significant increase in its 
economic and social impact. It continued 
to mobilize endogenous resources and 
approved considerable financing in 

ved considerable financing in various 
sectors such as agribusiness, real estate, 
banking and finance, in line with its 
Strategic Plan 2021-2025.
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With its focus on corporate social res-
ponsibility (CSR), it is committed to 
reconciling economic performance with 
social and environmental sustainability.

For the future, it aims to strengthen its 
equity capital, mobilize more internal 
resources and green financing, and 
increase its involvement in SMEs, parti-
cularly those run by women, while 
consolidating its role as a socially res-

ponsible investor.

Strengthening human capital, gover-
nance, institutional partnerships, impro-
ving information systems and certifica-
tion to international norms and standards 
are all essential to its development and 
positive impact.

By combining these e�orts, we can 
consolidate our position and successfully 
pursue our mission.
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