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Fitch Ratings-Paris-28 April 2016: Fitch Ratings has assigned Banque Ouest Africaine
de Developpement's (BOAD; BBB/Stable/F2) debut Euronotes a 'BBB' rating, subject to

the receipt of final documentation.

The US dollar-denominated notes are unsecured unsubordinated obligations of BOAD,
and are rated in line with its 'BBB' Long-term Issuer Default Rating (IDR). The net
proceeds will be used for general corporate purposes and project financing.

KEY RATING DRIVERS

BOAD's ratings are primarily based on the strong support the bank receives from its
largest shareholder, the Banque Centrale des Etats d'Afrique de I'Ouest (BCEAO), which
is the regional central bank for the West African Economic and Monetary Union (Union
Economique et Monetaire Ouest-Africaine - UEMOA) and owns 47% of BOAD's capital.
The ratings also encapsulate support from the eight regional member states (RMS) of
the UEMOA, which each own 6% of BOAD's capital, as well as from its non-regional
member states, especially France (AA/Stable; 4% of capital).

RATING SENSITIVITIES

BOAD's ratings are driven by shareholder support. An upgrade could follow a significant
improvement in the credit quality of UEMOA's countries, leading to an improvement in
BCEAQ's capacity to support the bank.

While areduction in the rating of individual RMS would not have a direct impact given
their fairly low share in BOAD's capital, a downgrade of the Country Ceiling for UEMOA
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KEY ASSUMPTIONS

Fitch Rates BOAD's Debut Euronotes 'BBB'

The ratings and Outlooks are sensitive to a number of assumptions. In particular, Fitch

assumes that the average sovereign rating of the seven non-publicly rated countries of

the UEMOA is low speculative-grade. It also assumes that the French treasury will

honour its commitment to provide liquidity to BCEAO and preserve the convertibility of

the CFA francinto euro in the event of a depletion of its international assets.
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Additional Disclosures
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND
DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY
FOLLOWING THIS LINK:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION,
RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE
ON THE AGENCY'S PUBLIC WEBSITE "WWW.FITCHRATINGS.COM'. PUBLISHED
RATINGS, CRITERIAAND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT
ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF
INTEREST, AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES
AND PROCEDURES ARE ALSO AVAILABLE FROM THE 'CODE OF CONDUCT'
SECTION OF THIS SITE. FITCH MAY HAVE PROVIDED ANOTHER PERMISSIBLE
SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS
SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-
REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS
ISSUER ON THE FITCH WEBSITE.

PARTICIPATION STATUS

The rated entity (and/or its agents) or, in the case of structured finance, one or more of
the transaction parties participated in the rating process except that the following
issuer(s), if any, did not participate in the rating process, or provide additional
information, beyond the issuer’s available public disclosure.

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated
entity/issuer or arelated third party. Any exceptions follow below.

ENDORSEMENT POLICY

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be
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Nous utilisons des cookies pour fournir nos services en ligne, pour comprendre comment ils sont utilisés et a des fins
publicitaires. Les détails relatifs aux cookies que nous utilisons et les indications a suivre pour les désactiver sont
disponibles dans notre Politique relative aux cookies. Pour accepter notre utilisation des cookies, veuillez cliquer sur

Accepter.

https://www.fitchratings.com/research/sovereigns/fitch-rates-boad-debut-euronotes-bbb-28-04-2016 4/4



