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WAEMU DEBT MARKET OVERVIEW



DEBT MARKET OVERVIEW

WAEMU BONDS
MARKET

AUCTIONS SYNDICATION

= Sovereign issuers: T-Bills & - Sovereign and Private Issuers :
T-Bonds Governments and Corporate Bonds

- Organization /Control : - Organization / Control
BCEAO & UT _ AMF Secondary Market :

- Central Securities & SEEONEER LAENEL S (2N - Central Securities & BRVM Stock Exchange

Depository : BCEAO Depository : DC-BR
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DEBT MARKET OVERVIEW

* Member States of the WAEMU zone sharing common currency, FCFA — XOF

* (Benin, Burkina Faso, Céte d’lvoire, Guinea Bissau, Mali, Niger, Senegal, Togo)

* Any individuals or legal person, wishing to acquire sovereign
securities

All banks and brokerage firms in the WAEMU region. (Any bid on the

Local Intermediaries Government Securities Market have to be done through them)

Central Bank (BCEAO)

Central Securities Depository

Regional Institution organizing auctions issuance and advising

UMOA-Titres (UT) WAEMU National Treasuries on debt topics and supporting
development of local bonds market
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RAISED AMOUNTS EVOLUTION AND NUMBER OF ISSUANCES

88

180

45

150

Including €3.227 billion from the 130
BCEAO's Buyback Program

124
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RAISED AMOUNTS PER INSTRUMENT

E Amount Raised mBonds mT-Bills

13.33
12.39

10.97

8.46 8.01

7.24

2020 2021 2022 2023 Apr-24 2024 Apr-25
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RAISED AMOUNTS PER MATURITY

0.5983

(W77, 0.4838
E -
<= 3 Month ] 3 Month ; 6 Month | ] 6 Month ; 12 Month [ ] 12 Month ; 3 years | ] 3 years ; 5years [ '=>7 Years

mApr-24 mApr-25
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2024

%C€ %89
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DOMESTIC INVESTORS VS OTHERS REGIONAL INVESTORS

%10°29

2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
-Faso

2024

2023

Cote d'lvoire Guinea-Bissau Mali Niger Senegal Togo

Burkina

Benin

m Resident Investors

B Non-Resident Investors
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EVOLUTION OF OUSTANDING DEBT

30,00 29,42
27,29

25,00

22,21

20,00

16,50

15,00

10,00 9162 10’07

5,00

1,86

2018 2019 2020 2021 2022 2023 2024 30.04.2025

m Total oustanding ®mT-Bills ®T-Bonds
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Global Outstanding’s breakdown at April 2025

= Bank Account = Client Account

OUSTANDING’S BREAKDOWN

Client Account Breakdown at dec 31 2024

3,98% 3,15% 1,82%

= Brokers
= Insurance Companies
= Funds
= Financial Institution
= Corporate
Offshore
= Individuals
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YIELDS EVOLUTION (2023 - 2025)

7,610%
:

7.025%
T — 6,430%
6.673% —e °

5,263%
4,293%
3 mois 6 mois 12 mois 3 ans 5ans 7 ans 10 ans

=@=Apr-23 =@=Apr-24 =@ Apr-25
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EVOLUTION OF SECONDARY MARKET 1/2

100%

18,17% 26,07% 23,42% 13,89% 18,79%
1 583 | 2 868 2073 3 363
100%
2020 2021 2022 2023 2024

B Transactions amount ®TOR*

11,87%

20.06.2025
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OPPORTUNITIES AND CHALLENGES
OF THE WAMU REGIONAL DEBT
MARKET




OPPORTUNITIES OF THE WAMU REGIONAL MARKET

 Single currency
Unified economic area « Single central bank
» Unified monetary policy, transaction and settlement system

« Common market regulation

* One harmonized framework

Unified regional market - Standardized practices

* One regional debt management coordination unit (UT)

_ . * Provides more liquidity for issuers
A regional investor base - Reduces the risk concentration for investors
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CHALLENGES OF THE WAMU REGIONAL DEBT MARKET

 Lack of tax harmonization for the securities and the
Tax harmonization market instruments that creates fragmentation of the
market

« Two markets with two CSD creating fragmentation of
the sovereign debt

 Less transparency for the investors (both local and
foreign)

Sovereign debt

fragmentation

» Weak secondary market

SR e » Unefficient primary dealers
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