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F acing multiple global crises, the European Investment Bank has reshaped the way it operates 
outside the European Union to respond to global challenges with ever greater impact. 

This report illustrates the foundations on which our new arm, EIB Global, stands. It tells the story of 
projects that answer the great challenges we face — climate change, development, the need for 
innovative technologies to guide us into a future of resilience and prosperity — alongside the 
contributions of some of our experts in these fields. These contributions give a flavour of the new 
directions in which EIB Global is working, building on our decades of experience outside the 
European Union. 

EIB Global turns the European Union’s goals on sustainability, development, climate action and 
digitalisation into real projects and products. No single institution can meet the tremendous need 
for investment, nor bridge all the knowledge gaps that make projects successful. Partnerships are 
the key. Developing countries require more than €2 trillion in extra investment each year through a 
multitude of projects to make their societies sustainable. We must all adapt our way of working and 
be open to cooperating and learning in the face of this great task. 

EIB Global aims at increased investment impact, which you can read about in the companion 
volume of this report, prepared by our economists. But it also represents an explicit signal that the 

PRESIDENT’S FOREWORD

AN ANSWER TO THE CRISES

 No single institution can meet  
the tremendous need for investment. 
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Werner Hoyer

European Union is setting out a clear stance in global development, especially in turbulent times 
caused by the Russian attack on our close neighbour, Ukraine. Every project carried out by EIB 
Global answers a vital economic need — and it promotes the values of freedom, human dignity and 
the rule of law in a world that is less stable than we used to believe. EIB Global’s structure responds 
to this need, because it is designed to foster strong, focused partnerships within and through Team 
Europe, together with the European Commission and all European Union members. 

EIB Global helps us invest in more solutions to our planetary problems, discover and finance new 
technologies that counter these issues, and galvanise energy and ingenuity from the private sector. 
It promotes more technology and expertise in more than 160 countries around the world. In climate 
action, for example, innovation means that some countries may miss the polluting stage of 
industrial development entirely, leapfrogging to a green economy. Just as climate change does not 
stop at national borders, so too prosperity anywhere in the world feeds through our global 
exchanges and comes back to Europe. Sustainable growth anywhere is a global win in the struggle 
against our top challenges. 

Over the past ten years, the European Investment Bank has invested more than €70 billion outside 
the European Union. In 2021, more than half of our lending around the world supported climate 
action or sustainability. All the projects we financed are promoting development opportunities and 
the achievement of the United Nations’ Sustainable Development Goals. By increasing presence on 
the ground, working with EU delegations and European and local partners, EIB Global will have a 
key role in major European programmes, such as the European Commission’s Global Gateway 
initiative to invest in quality connections with the world. 

From Colombia to Cambodia, to India and Malawi and Serbia, this report shows how the EIB stands 
ready more than ever to join with partners worldwide, driving the prosperous, peaceful future 
Europeans are championing.
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F riendly people and growing businesses. Busy bars and restaurants. Good roads. Clean schools 
and hospitals. This is how I used to experience eastern Ukraine. There were still problems, but 

most residents seemed happy.

This changed quickly after Russia annexed the Crimean Peninsula and occupied two large parts of 
eastern Ukraine — Donetsk and Luhansk — in 2014. By 2015, parts of the east became a rough place. 
When I first visited in 2015, the area was depressing. The people were unhappy, with poor social and 
urban infrastructure. There was nothing for people to do. It was heart-breaking.

We have no idea how the current war in Ukraine will end, but it’s important to prepare our responses 
and review previous work. The assistance from the European Investment Bank and the European 
Union over the past half a decade changed many minds permanently in Ukraine. We are now 
welcomed as partners who want to build a better future.

After the occupation in 2014 and the battles in the east, large numbers of people moved west to 
escape the fighting. This huge movement strained many Ukrainian towns. In some places, 
populations doubled. Thousands of social and urban services needed to be repaired or improved. 

HOPE FOR UKRAINE

We are ready to rebuild at any time

By Roy Draycott

 We are now welcomed as partners who want  
to build a better future. 

HOPE FOR UKRAINE 
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A school in Volnovakha in southeastern Ukraine that was renovated under a European Investment Bank loan.  
The site, below, was destroyed in recent fighting in the Donetsk region.
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Projects essential for daily life

The European Investment Bank approved a €200 million loan to assist people who fled the conflict 
and the towns that accepted new populations. The loan was designed to help almost any public 
project essential for daily life. When I toured parts of the east in December 2015 to review the 
projects, the amount of work to be done was huge. I saw hospital emergency staff doing operations 
in fur coats because the heating had been damaged. There was no glass to protect the operating 
room from the elements. There was mould on the operating room walls. Tiles were cracked. The 
temperature was minus 20˚C. Conditions were atrocious. 

We repaired more than 90 hospitals, medical facilities and a large number of educational sites. Some 
of my happiest visits were to renovated schools. Our loans insulated school walls, added windows 
and doors, replaced roofs and electrical wiring, repaired water pipes, installed fire sprinkler systems, 
added equipment and furniture. We restored libraries and fixed women’s centres, shelters and 
sports facilities. One sports centre had more than 600 athletes, including a teenage girl who recently 
won an international championship in karate in Dublin. We approved projects as small as €20 000 
and as big as €5 million. Many of these projects have been bombed and damaged again in recent 
fighting. Two schools we were renovating in Volnovakha, in the Donetsk area, were levelled. More 
than 100 of our projects have been damaged in the areas where Russian forces are in control. We 
had rebuilt 17 buildings (hospitals, kindergartens, schools) in Mariupol, a town that has been mostly 
destroyed. 

Starting over from scratch

Before Russia invaded Ukraine in February, we had approved a second recovery loan worth 
€340 million and received about 900 new project proposals. Many projects were related to 
rehabilitation, but the new need will be rebuilding. We will have to start over from scratch on many 
schools, hospitals, town halls, libraries, heating systems and water treatment plants.

I saw big changes in people’s attitudes while I lived and worked in the country, especially in the east. 
The European Investment Bank won the trust of local mayors and governors, because people saw 
that when we sign onto a project, we start quickly and we finish it. 

More important than our work is how we are perceived — what the local people think about Europe 
and the assistance we provide. That is what has changed dramatically and what will last after this 
conflict ends. We can always rebuild, but it takes a long time to get local people to support and 
understand us. We have achieved this and are ready to build on it at any time.

Roy Draycott is a senior civil engineer in Luxembourg at the European Investment Bank. He worked in  
the Bank’s Kyiv office for six years.
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Turkey

Serbia

FYROM

Montenegro
Kosovo*

Bosnia
and

Herzegovina

Albania

SOUTHERN 
NEIGHBOURHOOD  
€2.03 billion

ACP, OCT AND  
SOUTH AFRICA  
€2.15 billion

ENLARGEMENT 
COUNTRIES   
€850 million

LENDING AROUND THE WORLD
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Turkey

Serbia

FYROM

Montenegro
Kosovo*

Bosnia
and

Herzegovina

Albania

THE EIB IN YOUR WORLD 

The European Investment Bank does not endorse, accept or judge the legal status of any territory, boundaries, colours, denominations or information depicted on this map.
Following EU sanctions against Syria in November 2011, the EIB suspended all loan and advisory activity in the country. However, the EIB is part of the Syria core donor group monitoring the situation 
under EU and UN co-leadership. 

EASTERN 
NEIGHBOURHOOD 
€670 million

ASIA AND THE AMERICAS  
€1.54 billion

ACP: Africa, Caribbean and Pacific
OCT: Overseas Countries and Territories
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CLIMATE ACTION  
AND SUSTAINABILITY
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CLIMATE CHANGE  
AND THE JUST TRANSITION

J ust transition is a commonly used concept in today’s climate discussions. But what does it 
mean? And can it be accomplished?

There is no single definition of just transition. Broadly speaking, it encompasses the wide range of 
activities we must carry out to make sure workers and societies can prosper in the transition to a net-
zero carbon economy. In this shift, many millions of jobs are expected to disappear, which will hurt 
communities. Workers will need training, new job opportunities and may have to relocate. Entire 
regions and industries dependent on fossil fuels will have to be redesigned by 2050. Just transition 
also recognises the need to address the unequal impact of climate change around the world, with 
the poorest communities being among the most vulnerable. 

The need to ensure a just transition is at the heart of global climate commitments. The Paris 
Agreement on climate change recognises “the imperatives of a just transition of the workforce and 
the creation of decent work and quality jobs.” At the 2018 United Nations climate conference in 
Katowice, Poland, countries adopted a just transition declaration to make sure no one is left behind 
in the new green economy.

As little pain as possible

To avoid dangerous climate change, the world economy must undergo a rapid 
transformation with regard to energy and land use. These two areas are the most significant 
sources of greenhouse gas emissions and are at the root of the climate crisis. Phasing out fossil fuels 
and other high-carbon activities by the latter half of the century and helping developed and 
developing countries make deep structural changes with as little pain as possible must be an 
integral part of the process. 

As central players in global climate finance, the European Investment Bank and the other multilateral 
development banks committed in 2019 to supporting a just transition worldwide. As the world’s 
largest climate bank, the European Investment Bank is committed to helping people make this 
switch fairly and equitably. 

“Ensuring a just transition for all” is one of the four pillars of the EIB Climate Bank Roadmap that 
outlines how we will meet our climate goals from 2021 to 2025. Outside Europe, the European 
Investment Bank is developing a dedicated just transition approach. We will build on the experience 
of investing in renewable energy projects that speed up the move away from coal and other fossil 
fuels, and promote climate action and socioeconomic development. 

A just transition must be supported in the regions and countries that will have the hardest time 
coping with the changes. This includes sub-Saharan Africa, the EU Eastern Neighbourhood, small 
island developing states and fragile regions. This support is a priority for our new development arm, 
EIB Global.

How to protect everyone during this rapid transformation
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Long history of clean energy investment

The European Investment Bank has a long record of investing in clean energy infrastructure projects 
outside the European Union. Together with partners, we supported solar energy in Zambia, wind 
power in Brazil, wind and geothermal projects in Kenya, municipal energy efficiency in Jordan, 
offshore wind and solar power in India, rural electrification of schools and hospitals in the Gambia, 
hydropower in Liberia, Burundi and Madagascar, and off-grid projects that bring electricity to 
households and micro-entrepreneurs.

In Zambia, we also are working with a local commercial bank, Zanaco, to provide long-term loans 
and technical assistance that help smallholder farmers and agricultural businesses adapt to climate 
change. In Guinea, the EIB is offering a loan to provide electricity to 1 500 telecommunications 
towers using solar panels and battery storage. This will significantly reduce the use of diesel 
generators and improve communication services for 7.5 million people across the country. It also 
expands mobile phone connections in remote areas.
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 The world economy must undergo a rapid transformation  
with regard to energy and land use. 

The European Investment Bank works with local partners, international organisations and European 
Union countries through a variety of programmes, including RenewAfrica, which supports 
renewable energy in 48 African countries; DESIREE, a partnership with the European Commission for 
high-risk sustainable energy projects in Africa, Asia, and Latin America; and Desert to Power and the 
Great Green Wall, two initiatives backing clean energy and green development in the Sahel region 
of Africa. 

In addition to stopping fossil fuel use and investing in clean energy, we need to use a 
holistic approach that includes social development and environmental sustainability. This 
is at the heart of the list of just transition principles that the EIB and eight other development banks 
published ahead of the 26th UN climate conference in Scotland in 2021. This covers areas such as 
gender equality, economic empowerment for women and youth, conflict and fragility, and 
migration. 

Making sure women are treated equally and given the same economic opportunities in the context of 
climate action is one of the priorities for the European Investment Bank. In May 2021, the Bank 
committed to a significant increase in investments related to the SheInvest initiative and the African 
Women Rising technical assistance programme. At the 2021 climate conference, the Bank announced 
the 2X Gender Smart Climate Finance Guide, which helps investors identify opportunities in gender 
and climate finance.

We are working with the African Development Bank, the European Commission and the 
Organisation of African, Caribbean and Pacific States to implement Boost Africa, a programme 
supporting the entrepreneurial potential of young Africans in sectors such as technology, 
agribusiness, financial services and renewable energy.

The European Investment Bank is always trying to develop innovative initiatives and form 
partnerships that tackle economic and social challenges sustainably. This is the just transition at 
work. Ensuring a just transition inside and outside Europe while fighting climate change is part of a 
long-term effort that we will strengthen in the years to come. 

Michael Rattinger is a senior climate specialist at the European Investment Bank.



10 2021/2022 EIB GLOBAL REPORT — THE STORY

ONE LIME AT A TIME

A few years ago, Jairo Villa and his family were living in a small, old house that didn’t even have 
a roof. “Our home was only about 35 square metres and when it rained, it dripped 

everywhere,” says Villa, 57, who works for a lime company outside Medellin, Colombia. “My biggest 
dream was to build a new home.” 

Colombia has ideal weather for farming, but the degradation of fertile land following the long years 
of Colombia’s armed internal conflicts has hurt many farms and reduced employment opportunities 
for rural communities surrounding big cities, such as Medellin. The organic lime company Equilibria, 
where Villa works, is trying to regenerate Colombia’s landscape and social fabric at the same time. 

“We use organic agriculture to regenerate former cattle farming land and create hundreds of skilled, 
stable jobs in our orchards, our processing plant and our offices,” says Juan Pablo Duque, the 
founder of Equilibria.

For Villa, the result is, he says, that “I have a better job and am sitting in front of a beautiful house 
with my wife and two children.”

Biodiversity and venture capital

Equilibria promotes a fairer, greener and more sophisticated approach to agriculture. The 
European Investment Bank is helping the company and many others like it by investing in the 
EcoEnterprises Fund, a venture capital firm led by women that works on forestry and biodiversity 
projects across Latin America. The fund invests in companies that vow to promote sustainable 
farming, improve lives and empower women.

In 2019, Equilibria received a long-term loan from EcoEnterprises to help convert up to 2 000 hectares 
of underutilised, degraded cattle pastures into flourishing organic lime orchards. It hopes to plant up 
to 700 000 lime trees over the next two to three years. 

Equilibria relies on innovative and greener technology. It uses state-of-the-art instruments to 
increase production, minimise water use and apply environmentally friendly pest control. 

“Our farms are full of life,” says Angie Álvarez, head of certification at Equilibria. “You can see insects, 
reptiles and birds everywhere, in the middle of the orchards. We conserve all existing forests and 
biological corridors in the area and reforest critical spots like riverbanks with native tree species to 
protect these vulnerable resources, add biodiversity and prevent soil erosion.”

Restoring forests and treating workers fairly

By Tammy Newmark 
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Sustainable livelihoods through green farming fund

EcoEnterprises supports many other companies in Latin America and other parts of the world. The 
European Investment Bank was fundamental to the launch of the EcoEnterprises Fund in 2000 and 
has been a key partner ever since, making two big investments worth €21 million in the past decade. 
The EIB last signed with the fund in May 2018, but EcoEnterprises is still supporting companies 
across the world today with this investment.

“The world needs climate and infrastructure funds, as they are often run by local people who 
understand the local cultural and social framework,” says Gergely Horvath, a climate funds 
investment officer at the European Investment Bank who worked on the EcoEnterprises deal.  
“By selecting the right investment funds, we can do more work in areas where it’s hard to find 
finance, such as climate change, social welfare and gender equality.”

When deciding whether to support a business, EcoEnterprises checks whether women are in 
leadership roles, and it encourages companies to hire women at all levels of management. 

“Women have always been sort of the silent majority, but they are the social glue in communities in 
Latin America,” says Julia Santander, a fund manager working in Colombia for EcoEnterprises.  
“Our fund wants companies to acknowledge the importance of work by women, support gender-
balanced land ownership and revenue control, and make sure women are rewarded for their work.” 

More than half of Equilibria’s senior management is female. Over 50% of its employees never 
finished primary school. More than 20% had to move homes because of the armed conflict. And 
almost none had a bank account before working with the company, says Manuela Ramirez, head of 
human resources. “Today, all Equilibria employees have full access to banks and social security and 
receive training to continue to grow within the company.” 

Tammy Newmark is chief executive of the EcoEnterprises Fund.

 Women have always been sort of the silent majority, but they are  
the social glue in communities in Latin America. 
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TO DRAIN THE RAIN

S afieta Kabore and Aminata Traore grow parsley, mint, lettuce and corn in Ouagadougou. But 
heavy floods destroy most of their crops and make it impossible to sell anything at their market 

stalls each rainy season. 

During the rains, “the whole area is flooded, as if we were inside a well,” says Traore. “We often 
cannot work in our market. Selling in the market is the only job we have. This allows us to pay for our 
children's schooling.”

Urban flooding is a major problem in Burkina Faso’s capital city. The heavy rains force families in 
some areas to abandon their houses and live in poor conditions every year. “We cannot 
access markets, schools and hospitals,” says Kabore. “Every day, we drink water infected by diseases 
like cholera and we are vulnerable to mosquitoes carrying malaria.”

The European Investment Bank and the French development bank Agence Française de 
Développement are working with city and state officials to build a 5 km drainage channel to stop 
water backing up in the Tanghin district of central Ouagadougou. Two years ago, the EU bank 
signed a €15 million loan with the city to support the project. Work should be completed in 2024.

“By stopping the flooding, we will help Ouagadougou’s population have a better quality of life,  
with fewer diseases,” says Sosthène Djigemde, director of the project. “It will also help preserve 
businesses and create more employment.”

Disastrous rains

In 2009, the city experienced one of the most disastrous floods in its history. The area received 
about a third of a metre of rain in ten hours. “Our community saw the death of many people and our 
city being destroyed by heavy floods, sinking the entire population into panic and despair,” says 
Djigemde. 

Flooding has become even worse with climate change. In Ouagadougou, there have been at least 
five floods annually over the past decade, destroying more than 24 000 homes and damaging 
150 000 properties. The city also suffers from poor sanitation. Only about 50% of households have 
good waste-removal and sanitation services.

Burkina Faso is working on better sewers and drainage in many locations. 

“We decided to build an effective drainage system and sanitation facilities in such areas all over the 
country,” Djigemde says. “We also are educating people about the dangers of dumping wastewater 
and rubbish in sanitation facilities.”

In the capital of Burkina Faso, floods make it hard to earn a living 
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The need for finance and good advice 

This work requires a lot of money and expertise. It takes time for cities to plan the placement of 
pipes and install them. Construction will take about 18 months in the capital, so “we need help and 
financial support to realise this project,” Djigemde says.

Nakoulima Moussa, a European Investment Bank loan officer responsible for West Africa, says 
projects like this help local people and the planet.

“This contributes to the UN Sustainable Development Goals,” he says. “Burkina Faso receives both a 
loan at a low price and important technical assistance that guarantees the project’s success.”

Flood prevention helps kids get to school, allows the sick to go to hospital, reduces diseases and 
property damage, and makes daily life better for everyone. The project will also create more jobs for 
vulnerable communities in Ouagadougou. 

“We use the excess water to cultivate parsley, mint, lettuce, sorrel, onions, amaranths and corn, 
which we sell then on the food market,” says Traore. “These gardens provide not only food but also 
jobs and income for women, widows, orphans or women rejected by society.”

 Selling in the market is the only job we have.  
This allows us to pay for our children's schooling. 
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ANCIENT MONUMENTS, MODERN METRO

N oura Saad works as a librarian in Giza, near the famous Sphinx and the Great Pyramid. For 
years, she used a car or bus to get to work, battling traffic jams and delays. Today, her 

commute is different. 

Over the past year, she has started using a new metro line extension that is part of a large Egyptian 
transport project to modernise and expand a metro that, in places, has fallen into disrepair. “I save 
more than an hour when I take the metro to work,” says Saad. “It is to escape from Cairo's transport 
congestion and avoid using buses or taxis.”

The metro project and a related programme to convert railways to metro or tram lines 
allow people to find better jobs in new locations and help them easily reach better 
colleges. The transport changes are also good for the climate, because they offer an alternative to 
cars and buses. Cairo is one of most congested cities in the world, where air pollution is often higher 
than the World Health Organization’s recommendations.

The fastest way in and out of town

Egypt has big plans to improve transport and make it more sustainable. In 2021, the European 
Investment Bank and Egypt signed the second tranche of a €1.1 billion loan to finance metro and 
tram projects in Alexandria and Cairo, the two biggest Egyptian cities. These metropolitan areas 
have grown rapidly over the last few decades, while the transport network has not kept up with new 
demand.

Another big transport project expected to start soon is the work to improve the Tanta-El Mansoura-
Damietta rail line. This will upgrade 119 km of railway along the important link connecting Tanta, a 
city about 100 km north of Cairo, with Damietta, a major port on the Mediterranean.

The European Investment Bank has loaned money for all three of the current Cairo metro lines since 
the early 1990s. The EU bank has invested more than €2 billion over the last eight years to help 
Egypt improve transport and make getting around less harmful to the environment.

Less congestion and faster travel in two of Africa’s biggest cities
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More time at work and with family

The Cairo Metro carries several million people a day on three lines in a city that has a population of 
over 20 million. Lines built in the 1980s are in dire need of rehabilitation. Ahead of its time in Africa, 
it was one of the first city-wide metros on the continent. It is still the largest metro in Africa and the 
Middle East. But maintenance and upgrades have fallen behind schedule. 

“The Bank financing will increase productivity and improve lives in the city, because people will 
spend less time in traffic and more time at work and with family,” says Boris Stein von Kamienski, a 
loan officer at the European Investment Bank. The loan also increases the quality of railways in the 
country and encourages green and sustainable transport.

New financing is key to the necessary renovations. “The cooperation between Egypt and the 
European Union is very important to help us develop and advance construction work and upgrade 
the signalling systems of the metro lines,” says Essam Waly, head of the National Authority for 
Tunnels in Egypt. “The financing partnership helps us cut commuting times, reduces traffic 
congestion and decreases carbon dioxide emissions by many millions of tonnes.”

 Egypt has big plans to improve transport and  
make it more sustainable. 
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A HELPING HAND FOR HERDERS

J ust outside the small market town of Konya in the county of West Pokot, Alex Losur Angura 
herds goats in front of his mud hut. His colourful robe persistently gets tangled in the 

surrounding spiky shrubs typical of this dry area of northwest Kenya. 

“When it rains it doesn’t rain very well,” Angura says. “The grass doesn’t grow. We have to migrate 
and move to Uganda. That is the biggest problem.”

Pastoral cattle herders like Angura move around in search of grass during the dry season. Nowadays, 
droughts hit the region more often because of climate change. While on the move, some animals 
die from hunger, disease or in cattle raids by rustlers. Herding conflicts erupt between communities, 
especially when Kenyan herders cross the border to the greener pastures of Uganda in search of 
water and fodder.

“When the animals die, we have no other way to sustain ourselves,” he says. “If the animals die, we 
will starve because it is the animals that we sell, so that we can buy food.”

Lately, Angura’s work has improved thanks to a new agricultural outlet store that opened in Kanyao, 
right next to Kenya’s western border. The shop is the latest expansion by Paves Vetagro, an 
agribusiness company that received financing from a European Investment Bank loan. The company 
offers educational services and agricultural products to farmers and livestock keepers in remote 
parts of northwest Kenya. At the outlet shop, local farmers and herders can purchase anything from 
animal feed to veterinary drugs, including vaccines, as well as farm supplies such as fertilisers, 
climate-smart seeds and farming equipment. 

“Paves Vetagro really helped us, because the animals now even give birth well and they give a lot of 
milk,” Angura says. Now he can easily approach the company’s veterinarians and ask them to come 
and vaccinate his animals. He has learned to give salt to the cattle to keep them in better shape. 

Local services for remote communities

Paves Vetagro was founded in 1999 by Benson Ririmpoi, a veterinarian who was born and brought 
up in West Pokot. He has worked hard to help the West Pokot livestock herders and smallholder 
farmers in the face of the region’s lack of infrastructure. 

Ririmpoi created his business to offer services as close as possible to the remote communities. 

“We have positioned ourselves as the central service provider, and then we have identified partners 
living within the communities,” says Ririmpoi. 

Agricultural outposts bring relief to pastoral cattle farmers
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Initially running the business from the country’s capital, Kapenguria, Paves Vetagro achieved this 
closeness with the communities by working with local retailers who stock farm products. In 2021, 
the company opened two satellite branches, including the one close to Angura’s mud hut in Konya. 
The stores were financed with a loan of nearly €200 000 to Paves Vetagro backed by an EU financing 
tool called the Kenya Agriculture Value Chain Facility. 

The European Investment Bank created the Value Chain Facility in 2018 to help commercial banks in 
the country give more loans to agricultural companies that help smallholder farmers. The facility is 
supported by a €50 million loan the European Investment Bank signed in 2018 with Equity Bank, a 
leading provider of finance to small Kenyan communities. In March 2021, the European Investment 
Bank signed a new loan worth €100 million with Equity Bank to help a wide range of companies hurt 
by the coronavirus pandemic, including those in the agricultural sector.

“This sector is the main contributor to employment in Kenya, and smallholders as well as small 
companies in the agricultural business are key players,” says Nicholas Nzioka, a senior loan officer 
for the European Investment Bank who is based in Nairobi. “However, these companies and farmers 
have limited access to banks or loans.”

Financial assistance for farmers is especially welcome in Kenya, where agriculture 
represents 23% of the country’s gross domestic product. Agriculture provides work for nearly 
54% of Kenyans, but the many difficulties involved in getting a loan have hurt the sector’s 
development. Less than 5% of bank loans in Kenya go to the agricultural sector, Nzioka estimates. 

Finance wasn’t easy for Ririmpoi, the veterinarian who started Paves Vetagro, either. He eventually 
received a loan and then a grant from a finance tool called the AgriFI Kenya Challenge Fund, set up 
by the European Union to encourage smallholder farmers and herders to practice sustainable 
agriculture. Paves Vetagro now has eight stores in West Pokot, and the company distributes 
products to 12 counties in northern Kenya. It employs more than 100 people. 

“The grant and the loan have actually helped our business in a big way,” says Ririmpoi. “Our proposal 
was to expand our reach, in order to link our livestock keepers and our smallholder farmers to our 
services, to our products and to markets.” 

 If the animals die, we will starve because  
it is the animals that we sell, so that we can buy food. 



18 2021/2022 EIB GLOBAL REPORT — THE STORY

FINANCE  
FOR EVERYONE



19FINANCE FOR EVERYONE

THINKING OUTSIDE THE GENDER BOX

D uring my long career as a gender and development expert, I have been asked many times to 
put together a “gender box” for an article or publication.

Typically, this request entails highlighting the gender activities that were announced or achieved by 
the organisation over a specific period in a short and snappy way. More often than not, this request 
is made for two key reasons: to signal to readers that gender is important, and to make sure that the 
person or team preparing the article does not run the risk of being criticised for forgetting about 
gender. 

I have produced many of these gender highlights, not all of them short and snappy, but mostly 
succinct and to the point. What I have learned is that gender boxes will often not have the desired 
impact. We need to think outside of these boxes.

Gender is a part of everything

I believe we should widen our vision, and avoid reducing our important gender initiatives to a small 
amount of text in a gender box. Gender is part of everything and should be incorporated into all our 
work, just as we think about climate in everything we do.

·  Highlighting gender stories at a high level will not lead to a deeper understanding of where we 
stand and where we need to go.

·  In addition to promoting stories of gender equality accomplishments, we need to work harder 
to make a business case and development case for more gender-focused interventions to 
explain better why gender matters, where we fall short and to identify new entry points for 
promoting gender equality. 

·  We can support case studies on gender with strong data and gender analysis and interesting 
narratives in our publications. Compelling stories and data will make readers pause and delve 
deeper into the gender angle. 

·  A holistic approach to gender in all of our communication will encourage the changes to the 
system that we need and encourage more people to think innovatively on how we can pilot and 
amplify initiatives that close gender gaps. 

By Carmen Niethammer
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Take the example of the European Investment Bank’s main goals. For a long time, when the Bank 
worked on gender and climate action issues, the focus centred on protecting vulnerable 
populations (including women) from the effects of climate change. This focus on protection failed 
to sufficiently recognise that women are an essential part of the climate solution and need to be 
involved in all areas of our climate work. We are increasingly seeing more data that underscore the 
business and development case for applying a gender lens to all climate action investments. 
Applying this lens means that we make sure women are involved in the investment side of climate 
action, as well as in the employment side and the development side. Studies have shown that 
women are more likely to start sustainability-focused businesses and that companies with more 
women on boards are more likely to improve energy efficiency, lower company costs and invest in 
renewable power. In other words, the narrative of how we amplify climate action by involving 
women in all parts of the equation is more powerful than ticking any number of gender boxes.

An opportunity often missed 

Imagine how financing female entrepreneurs is improving women’s businesses and the lives of their 
employees, their families and communities. When financial institutions focus on women who don’t 
have bank accounts or who cannot get a loan or other financing, they are likely to create a huge 
investment opportunity. In return, these investments strengthen the European Investment Bank’s 
investments. While women-owned businesses account for almost a third of businesses worldwide, 
according to the International Finance Corporation, almost 68% of businesses owned or led by 
women have trouble developing good credit or getting finance. What’s more, companies founded 
by women receive less than half the amount of investment given to companies founded by men. 
This disparity exists despite the fact that women create twice as much revenue per dollar invested 
as men in businesses. Research shows that firms filling at least half of their leadership 
positions with women have higher sales growth, earnings and returns on assets, and 
during times of crises, their share price performs better. 

These success stories come alive not in a gender box, but in narratives that put faces behind the 
numbers. If you want more examples, take the management of Alitheia IDF, Africa’s first women-led 
and women-focused private equity fund. At Alithea, the vision of Polo Leteka and Tokunboh Ishmael 
is changing the lives of hundreds of people. These two female founding partners are a leading voice 
for profitable gender-lens investing. 

Looking at all sides of a project

Let’s not forget about the business case and development case for gender and sustainable transport 
— too much to cover in a short and snappy gender box. Are you surprised to hear that transport 
systems designed with a gender lens can give women a wide range of economic opportunities, 
raise the economic productivity of an entire country and boost gross domestic product? A 2018 
survey found that 47% of women in Jordan turned down job opportunities because they didn’t have 
affordable and safe public transport. 

Again, we need to look at all the sides of projects when considering gender. Helping women get 
transport jobs and leadership positions is likely to have a bigger impact on sustainable transport 
and climate action than if only men were employed. If women’s views were taken into 
consideration when designing and operating transportation systems, the use of energy 
and emissions from passenger transport would decrease by 29%.
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 The narrative of how we amplify climate action by involving women in 
all parts of the equation is more powerful than ticking any number  

of gender boxes. 

Gender was a big issue for the new metro lines in Bangalore, India. Many women have complained 
about feeling uncomfortable riding trains alone. The Bank helped introduce multiple measures to 
increase women’s safety and employment (and in turn increase the number of women using the 
metro). The Bank helped create separate cars designed specifically for women, instituted targets for 
employing women as train conductors, let women have flexible work schedules to fit their family 
needs, installed women’s bathrooms and offered daycare for their children. 

Housing is another important issue for gender equality. In April 2021, the Bank provided the city of 
Valencia with a €27 million loan for an affordable public rental housing project that will especially 
help women. The money will be used to build 323 rental units in energy-efficient buildings and 
rehabilitate four buildings across the city. The project will focus on trying to help low-income 
residents, single parents and domestic violence survivors. 

Thinking outside the box on gender has been a fulfilling personal career journey for me. This is the 
case for the European Investment Bank, too. For the Bank, thinking outside the (gender) box is 
nothing new: In 2019, the European Investment Bank was the first multilateral development bank to 
adopt the 2X Challenge, a set of international criteria for gender equality financing. There is also the 
success of the European Investment Bank’s SheInvest initiative, which illustrates the transformative 
potential of gender-lens investing, helping to build more prosperous and resilient communities for 
everyone and boost female economic empowerment across Africa. EIB Global has mobilised more 
than €2 billion in gender-lens investing since the beginning of the initiative in late 2019, providing 
Africans with better access to finance as well as dedicated coaching and tailored products that are 
unlocking much-needed business and social potential for gender equality.  

Still looking for that gender box? 

Carmen Niethammer is a gender specialist at the European Investment Bank.
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THE ROAD LESS TRAVELLED

I t started on a warm day in October 2019, in the boardroom of the Malawi Road Authority in the 
capital city of Lilongwe. I had come to appraise what would be the European Investment Bank’s 

largest-ever project in the country — the rehabilitation of 350 km of the M1 roadway. It’s Malawi’s 
most important road, running almost its entire length, connecting major cities and providing a link 
to neighbouring countries and vital trade seaports. 

The road has been in bad shape for years. It is so dangerous that only the bravest drive it at night 
and many die each year. We have been working in Malawi for over 40 years, but of all our projects 
this one will have the biggest impact on the people and the economy — and for decades to come. 

As we finalised our €95 million loan for the road, I could not help but notice that the only woman in 
a room of more than ten people was our lawyer. I pointed out to the Road Authority people that 
research overwhelmingly shows that organisations perform better when women and men are 
balanced at all levels. The head of the authority listened intently and agreed to take action.

Malawi is one of the poorest countries in the world and has one of the highest percentages of 
people in extreme poverty. Most poor people rely on small-scale subsistence farming to survive. 
Work opportunities, particularly for the young, are limited. Because of all this, it is difficult to 
describe my joy when three women were selected to start working on the project in  
March 2021.

It had taken a lot of time and effort, but the project hired three female university graduates, paying 
them out of a €43 million European Union grant approved for the roadwork. They are gaining 
experience in working with international experts, learning the best international standards on road 
building, and actively contributing to the project. 

Fighting the odds

In a male-dominated environment, where women are mostly expected to stay at home, have 
children and maintain the household, I’m encouraged to see so much hope in these three women 
who have fought against the odds most of their lives. 

Luck is preparation meeting opportunity. These young women have demonstrated personal 
strength and ambition in preparing themselves for this opportunity. I cannot wait to see how they 
develop while the new road progresses. 

These women walk a road less travelled by women in Malawi and will serve as role models for young 
girls across the country who dream of equal opportunity and better lives.

Each of these women is remarkable in her own way. Keep reading to understand their stories.

Three female university graduates jump-start their careers on Malawi’s 
biggest highway project

By Jim Hodges
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 Women have to be ready to do something  
on their own. You have to be independent. 

Sekani Sidira, 25, civil engineer

Sekani was born in the Karonga district in the north of 
the country. Growing up was hard. Her father, a lawyer, 
passed away when she was five years old. “This shook 
our whole environment,” she says. “My dad had a good 
job, but now it was just mum, who could not find a 
good job.” 

Her mother now had four kids to raise by herself. She 
also had no higher education, but always encouraged 
Sekani to learn. “Mum was always very strict about 
this,” Sekani says. “She said men will always be there, 
but school will not. She instilled this in me when I was 
very young.” Sekani did go to school and excelled. She 
often ended the year top of her class and earned a 
two-year high school scholarship. 

Sekani had a keen interest in engineering. Even though 
she knew it is a male-dominated field, she pursued it at 
university. She has a passion for giving back to the 
community and volunteered to lecture part-time at the 
university during weekends. She graduated with an 
honours degree in civil engineering, specialising in 
transport. She has a special interest in intelligent 
transport systems. 

Sekani is involved in a wide number of areas of the M1 road project, including supervision, 
monitoring, quality control, contractor management, road safety and reporting.

“My strong side came from my upbringing,” she says. “Mum always told me, ‘Sekani, I had good kids 
and a good marriage, but this is not always enough. Women have to be ready to do something on 
their own. You have to be independent.’”
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Delilah Mbvundula, 23, environmental officer 

Delilah was the first born in a household that, apart 
from her father, a public relations officer in a 
government department, is all female. Her mother 
never progressed beyond high school, but “she 
achieved a lot and encouraged me to go where she 
couldn’t reach,” Delilah says. She had good role models 
in both parents, but it was mainly her mother and 
grandmother who encouraged her to gain experience 
and independence before getting married. “For 
females, if you want a career, it’s usually a nurse or a 
teacher, and girls are not encouraged or confident 
enough to take on science subjects,” Delilah says. “But 
my mother and grandmother told me that if I have the 
tools and the education, I could go on to great 
heights.” 

Delilah realised early on that her passion lay in working 
in science and nature. She was not attracted to a job 
where she would be in the office all the time. Hence, 
studying environmental science at university seemed 
like a good fit. 

 I hope to inspire a few girls —  
or even a lot of them — to not limit their capabilities. 

Delilah’s role in the M1 project has an environmental focus, with some social components. Her tasks 
include working closely with the engineering supervisor’s environmental team, monitoring 
environmental compliance and being a project and community liaison on environmental issues. 

“What I would like to see is the implementation of development in a sustainable way for future 
generations,” she says. “I also hope to inspire a few girls — or even a lot of them — to not limit their 
capabilities.”
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 My plan is to empower women and  
be a role model for many others. 

focused on social issues, such as the analysis of gender discrimination, monitoring of social 
mitigation measures, coordination with the community and government agencies and ministries, 
and training and awareness. 

“I’m glad this project is promoting women, because my plan is to empower women and be a role 
model for many others,” she says.

Jaqueline Singano, 26, sociologist

Jaq, as she prefers to be called, has spent most of her 
life in the country’s commercial city, Blantyre. She 
attended Catholic junior and high schools, going on to 
study social work at the Catholic University of Malawi. 
Jaq lost her mother when she was 15, but she has an 
exceptional father who told her she could be anything 
she desired. 

Unlike many traditional fathers, Jaq’s father pushed her 
to work hard and encouraged her to focus on school. 
“This is unusual, because most fathers would push 
daughters towards marriage,” she says. Her father 
strongly supported her wish to go to university. He 
even helped her prepare for the Road Authority 
gender programme. 

Jaq developed an interest in the plight of marginalised 
people in the community, believing that they need a 
voice and far more support. She started to research 
and target a career in social work in her final high 
school years. Jaq’s contribution to the road project is 

Jim Hodges is the head of the European Investment Bank’s office in South Africa.
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ELECTRIFYING OPPORTUNITIES  
FOR SOCIETY

É rica Carvalho de Oliveira comes from a family of electricians. Today, she’s on her way to 
becoming the first female electrician in the family. 

“I’m very proud of participating in a project that breaks gender barriers,” Oliveira says. “It’s about 
getting out of your comfort zone and showing that both men and women can work any job.”

Oliveira is referring to her participation in the School of Electricians run by Neoenergia, one of the 
largest electricity suppliers in Brazil. The school is part of the Neoenergia Institute, created to help 
the most vulnerable people in society. 

The electricians’ school, which started in 2013, is free and is offered in regions where the company 
provides electricity and in locations with disadvantaged communities, such as Bahia, Pernambuco, 
Rio Grande do Norte, São Paulo and Brasília. The school started out accepting only men, but in 2019, 
it created classes specifically for women to show that electrician jobs are not just for men. The 
women’s classes also were part of Neoenergia’s commitment to the United Nations’ Sustainable 
Development Goals. 

“It’s about creating opportunities for better living, but also to show that job sectors usually associated 
with men also offer opportunities for women,” says Régia Barbosa, who runs organisational 
development In Neoenergia. 

Finding a gender balance 

In March 2022, the European Investment Bank signed a €200 million loan with Neoenergia to 
support more renewable energy projects in Brazil. The investment also will help the company 
improve gender equality and be more active socially. 

Joana Sarmento Coelho, a loan officer at the European Investment Bank who worked on the 
renewable energy project, says Neoenergia’s electrician training programme sets a good example 
for other companies looking to expand inclusion. 

“This is something they can be very proud of,” Sarmento says. “It shows that no matter the country 
or its social and economic status, when there’s a will, there’s a way.”

The electricians’ programme attracts thousands of applicants each year. The number is whittled 
down to 200 people, based on test scores in subjects such as geography, maths and history. About 
a third of the school’s openings are reserved for women. Graduates become certified in their field 
and can apply to work for Neoenergia or one of its partners. By 2021, the company had hired over 
1 600 people who had completed training at the School of Electricians. Today, nearly 300 women 
have become certified electricians through the programme.

Neoenergia opens Brazilian electrician school for women to promote social 
inclusion 



27FINANCE FOR EVERYONE

Breaking the stereotype of male electricians is not easy. This involves changing how men view 
women in the sector, how clients view female electricians and how women see themselves.

“With the school, we show women that they have what it takes to work in this sector,” Barbosa says. 
“They have all the abilities, the intelligence and the dedication to succeed just like any man, if they 
only take the chance and have faith in themselves.” 

 It’s about getting out of your comfort zone and showing that  
both men and women can work any job. 
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A TRUE FUND FOR WOMEN

C hika Russell left her home in Nigeria for the United Kingdom at the age of six. But those early 
years of family cooking and traditional recipes inspired her career, because she fell in love with 

the street food made by Nigerian women — dodo fried plantain, roasted yam and the small, more 
intense variety of peanuts grown in the country, called epa.

In 2014, after seven years working in finance, she created her own snack company, CHIKA’S, which 
sources unique ingredients from across Africa and works directly with communities in Nigeria to 
offer healthy, hand-made snacks to British consumers.

“I wanted to do something impactful for other people,” says Chika, who also set up a charitable 
partnership to provide education to 38 000 girls and build schools in Africa, “and have the most 
successful business possible.”

One of CHIKA’S investors is Alitheia IDF, an African investment fund led by two female founding 
partners, Tokunboh Ishmael and Polo Leteka. The European Investment Bank signed a $24.6 million 
investment in the pioneering fund in November 2021, enabling Alitheia to reach its target size of 
$100 million. It’s the European Investment Bank’s first investment in a private equity fund that 
focuses on small and medium sized companies with a gender lens in Africa.

Championing dreams 

Growth capital from Alitheia has allowed Chika to set up a manufacturing facility in Nigeria, which 
is expected to employ 320 people, 70% of them female. The facility will produce snacks for the 
Nigerian and West African markets. All the products will be exported to neighbouring countries, 
creating jobs there, too. 

“Chika’s impact story was really great, the market was evident, the size of the opportunity was clear,” 
says Leteka. “Chika is a great entrepreneur, very dynamic. She understands what she is doing. She is 
hungry.”

Alitheia IDF invests in small and medium companies led by gender-diverse teams. The goals are to 
have solid returns and have a social impact in Africa. The fund invests in sectors that involve a 
significant percentage of women as entrepreneurs, producers, distributors or consumers. These 
sectors include agribusiness, consumer goods, health, education, creative industries and financial 
and business services. Located in Lagos and Johannesburg, Alitheia invests in six countries: Nigeria, 
South Africa, Ghana, Zambia, Zimbabwe and Lesotho. 

In 2008, when Ishmael and Leteka started Alitheia IDF, which is a joint venture between Alitheia 
Capital in Nigeria and IDF Capital in South Africa, they were determined to back women-owned 
businesses. They knew that there were many women on the continent whose businesses could 
grow with the right funding.

The right type of investing brings superior performance
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About 40% of businesses in sub-Saharan Africa are women-owned, but less than 10% of 
these businesses are able to raise funding from traditional financiers. “We often say that 
traditional investors are leaving money on the table, because they are much more comfortable 
backing people that look like them, work like them, talk like them and hang out in the same places,” 
says Leteka.

A 2X Flagship Fund

Alitheia is a 2X Flagship Fund, meaning that it’s part of the 2X Challenge, a multilateral initiative 
launched by the development finance institutions of the G7 countries with the aim of mobilising 
$15 billion by the end of 2022 to support projects that empower women and enhance their 
economic participation. The European Investment Bank was the first multilateral development bank 
to adopt and use the 2X criteria, joining the 2X Challenge as a member in June 2021. 

The Bank was attracted by the opportunity to invest in Alitheia’s female-only team, which stands 
out in a private equity world dominated by men. “This is a true by women, for women fund,” says 
Déborah Vouche, a member of the Bank’s team that worked on the deal. “They were pioneers in this 
segment and really the first team to propose a gender-focused fund in sub-Saharan Africa.”

The investment in Alitheia IDF also contributes to the SheInvest initiative, under which the European 
Investment Bank aims to mobilise more than €2 billion of gender-responsive investment across the 
continent. Over the past five years, Leteka and Ishmael have witnessed a shift in mentalities 
regarding diversity.

Investors have either embraced diversity, become educated about it or are curious. “I suspect in the 
next year or two,” says Leteka, “every investor will ask, ‘What is your gender-lens investing strategy?’”

 Traditional investors are leaving money on the table, because  
they are much more comfortable backing people that look like them, 

work like them, talk like them and hang out in the same places. 
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INNOVATION  
AND THE GREEN 
RECOVERY
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DIGITAL POWER FOR AFRICA

B roadband connections, mobile telecommunications and the internet are the beating heart of 
the digital economy. However, Africa is starkly divided between those who have digital 

connections and those who can’t connect. An estimated 900 million people across the continent 
still have no internet access. For those who are connected, the service is expensive and bandwidth 
is limited in many areas. Only 0.4% of the African population has a fixed broadband subscription. 
Most people use their mobile phones for internet access. 

Mobile phones that can connect to the internet are a big benefit for rural people in remote locations 
with patchy network coverage. During the coronavirus pandemic, many of those without internet 
capabilities lost access to information on healthcare services and education. Production across 
many sectors fell as a result. To accelerate Africa’s economic recovery beyond the pandemic, 
the continent will need to speed up its digital transformation.

The Global Gateway, the EU plan to invest in infrastructure around the world, aims to mobilise 
€300 billion between 2021 and 2027 for connectivity projects, including for the digital sector. 
Investing in Africa’s digital infrastructure can help the continent build a secure, inclusive and safe 
digital economy.

The rise of mobile connections 

In Africa, the number of mobile subscribers is growing faster than anywhere else. Digital platforms 
are creating opportunities for entrepreneurs, startups and businesses by instantly connecting them 
with existing and potential clients. Mobile banking enables people to make payments quickly for 
goods and services.

Many operators in Africa focus their investments on mobile technology, making it the continent’s 
main infrastructure for telecommunications services. In some areas, up to 99% of voice and data 
connections are made using mobile phones. Mobile devices are more affordable, and have a greater 
reach and fewer problems than fixed-line internet connections.

Some African countries, such as South Africa, are rolling out or testing advanced 5G services. This is 
an opportunity to offer wireless service in areas that have no fixed broadband connections for 
homes and businesses. 

Connecting people to technology will build prosperous societies

By Benoît Denis
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Thanks to 5G, a food delivery company will be able to remotely track its trucks and shipments, an 
agricultural cooperative will be able to deploy irrigation systems based on weather or soil 
characteristics, and water and electricity operators will be able to better track losses and manage 
resource allocation.

The high frequencies used by 5G technology require additional investment, compared to 4G 
networks. As the short wavelengths are less able to penetrate solid objects like walls and windows, 
more base stations and equipment must be located closer to customers.

The EIB will boost its investments in telecom infrastructure and develop financial instruments to 
bring digital services to the poorest and most disadvantaged people, offering digital health care, 
online banking, e-commerce and digital government services. 

Connecting and protecting the unconnected

Getting everyone online is a great challenge for companies offering the service, especially in areas 
where there are not a lot of people whose incomes can support the new expense. The profit for 
these companies falls with decreasing population density or when geographical problems make 
installation more expensive. So in many African countries, internet access providers do not serve 
certain areas, which hurts society and the economy. 

Big, global public banks can help countries improve telephone and internet services in rural areas. 
The European Investment Bank is a member of the Digital4Development Hub. This platform brings 
together the private sector, non-governmental organisations and financial institutions to increase 
investments and support a digital transformation that helps everyone.

The European Investment Bank also has tools to help connect underserved areas. For instance, it 
makes use of a combination of grants backed by the European Commission and EIB loans, a process 
known as blending, to lower the risks of investments, attract private sector investors and expand 
connectivity for more parts of society. Such tools could also include a dedicated telecommunications 
infrastructure financing programme managed by the EIB and attracting investments from various 
sources, using a blend of grants or loan guarantee plans.

Another approach to increasing connectivity in rural areas is the sharing of equipment, which 
reduces costs for each company and makes it easier to expand the reach of networks. For example, 
they can share towers, fibre cables and buildings. They also can share a radio network, national 
roaming and the introduction of mobile virtual network operators.

The satellite opportunity 

Satellites also can bring connectivity to rural areas. Satellite communications are often used during 
natural disasters and emergencies, when communications on land are down. A satellite is useful, 
because it is a self-contained communications system that receives signals from one location and 
retransmits those signals back to another site with the use of a transponder, an integrated receiver 
and transmitter of radio signals. 

African countries have placed some radio satellites into orbit, such as the NileSat constellation and 
NigComSat satellite. However, Africa needs larger investments in those technologies to cover less 
densely populated areas. The European Investment Bank finances space systems, including projects 
that help Africa. We helped finance the Alphasat satellite project designed to provide phone 
services and high-speed internet access to remote parts of Africa, the Middle East and Europe.
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 Africa can think big on digital development  
to open paths to economic growth, innovation and job creation. 

Going under the sea

Around 99% of global international data traffic runs through undersea cables. Major submarine 
cable routes connect North America with Europe and Asia. Growing data traffic is channelling 
investments into data transmission infrastructure. The capacity of fibre-optic submarine cables is 
increasing exponentially.

Although the African continent remains underserved, operators and investors have recently led 
some projects, especially on its eastern coast. An example is the Eastern Africa Submarine System, 
a cable network of nearly 10 000 km, and the Africa Coast to Europe cable connecting Gibraltar to 
South Africa with stops in countries of the Gulf of Guinea.

A €25 million EIB loan for a submarine cable will reinforce Mauritania’s digital connection with the 
rest of the world. The 600 km cable will support economic resilience in the country by reducing the 
risks arising from loss of connection through existing systems and provide digital access for more 
people.

A ripple effect

Africa can think big on digital development. These technologies open new paths to economic 
growth, innovation and job creation. They provide people with services that would have been 
unimaginable only a decade ago. Yet there is still a digital divide between urban and rural areas and 
between men and women. The risks of cyberattacks are also growing as economies are increasingly 
digitalised. 

Development institutions help African governments find more nimble and effective means of 
offering services and interacting with people on the ground. Businesses need to use digitally 
centred models to find the hundreds of millions of potential customers who are usually out of  
reach because they live in remote locations or do not have a way to pay when making an online 
transaction. 

The benefits are clear and crucial — tremendous economic and social development for everyone.

Benoît Denis is a senior economist in the European Investment Bank’s digital infrastructure division.
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A GLOBAL VACCINE MACHINE

D espite billions in investment and many ambitious goals, the percentage of people in 
developing countries vaccinated against COVID-19 is small. 

The World Health Organization’s goal in the middle of 2021 was to have 70% of the global 
population vaccinated within a year. The number of people who received at least one vaccine 
against the coronavirus by mid-2022 equalled 60% or higher in most high-income countries, but this 
was as low as 3% in low-income countries. Africa’s rate of fully vaccinated people was just over 10% 
at this time.

The European Investment Bank is devoting more time and investment to increasing the distribution 
of vaccines, while looking for companies that can manufacture international vaccines locally. The 
goal: A big, global vaccine production capability to fight COVID-19 and future diseases. 

The EU bank is working closely with the European Commission, the World Health Organization, the 
Coalition for Epidemic Preparedness Innovations and other health groups to boost vaccine 
production. In June 2021, the European Investment Bank signed a €30 million global vaccine 
distribution deal with the biotechnology company Univercells to make large volumes of COVID-19 
vaccines at a new Belgian site and to help build other vaccine plants around the world. In April 2022, 
the Bank offered a €15 million loan to the Italian biomedical research company IRBM to expand 
capacity to make vaccines and expand research into the coronavirus and other diseases. 

Global advice, local production

The European Investment Bank also is helping Africa and other regions develop vaccines locally. 
Africa imports 99% of its vaccines. A new vaccine production facility at the Institut Pasteur de Dakar 
in Senegal is part of the Bank’s plan to help fill a continent-wide gap in production and delivery.

“The COVID-19 pandemic has highlighted the need to increase vaccination in Africa,” says Amadou 
Sall, director of the Institut. “If you want to stop the transmission or limit the severity of the disease, 
we need to vaccinate more people.”

The Institut Pasteur de Dakar plans to produce as many as 25 million doses of COVID-19 vaccines a 
month by the end of 2022, making it a key link in a vaccine strategy developed by the African Union 
and the Africa Centres for Disease Control and Prevention.

“Africa is fully reliant on other countries to produce vaccines and make them available to 
African people,” says Ramon Ynaraja, the European Investment Bank’s representative in Senegal. 
“This is why this site in Senegal is so important for the continent.”

Partnerships are the answer to low vaccination levels
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The European Union is supporting the Institut Pasteur de Dakar with nearly €100 million. This 
package involves two loans from the European Investment Bank and a grant from the European 
Commission. 

The European Investment Bank is regularly increasing its contributions to COVAX, the global 
initiative to increase vaccinations in the developing world. In April 2022, the Bank announced 
€1 billion in new planned financing for COVAX, in addition to the €900 million already pledged. 
COVAX has delivered around 1.5 billion COVID-19 vaccines to 145 countries. 

A €1 billion package for Africa

The European Investment Bank’s support for the new Dakar plant is part of a €1 billion package  
of investment in vaccines, medicines and health technology in Africa that was launched at the  
G20 Global Health Summit in Rome in 2021. 

The European Investment Bank joined eight other development institutions early in 2022 to pledge 
support for Biovac’s plans to expand vaccine manufacturing. In mid-2021, the South African 
pharmaceutical company announced a deal with Pfizer to work on making the BioNTech mRNA 
vaccine in Cape Town. The goal is to have capacity to make at least 100 million doses of the 
BioNTech vaccine in this location and distribute it to dozens of countries across Africa.

An investment in global health security

The European Investment Bank is always looking for new ways to expand vaccine production in and 
outside Europe. In the middle of 2021, the presidents of Rwanda and Senegal met in Germany with 
the European Commission President Ursula von der Leyen and European Investment Bank President 
Werner Hoyer to discuss how to get more vaccines to a wider range of global locations.

Joining this meeting were officials from BioNTech, which received backing from the European 
Investment Bank to create the first leading mRNA vaccines for COVID-19. At the meeting, BioNTech 
confirmed its intention of helping make vaccines in as many as three locations in Africa, potentially 
starting in Senegal and Rwanda. The factories would be clones of BioNTech’s plant in the German 
city of Marburg. The European Investment Bank has also reached out to global partners to 
investigate vaccine manufacturing possibilities in Ghana and Benin.

Working as a team “is how we emerge from the pandemic and build a stronger future for Africa and 
Europe,” said European Commission President Ursula von der Leyen after the meeting in Germany. 

 Africa is fully reliant on other countries to produce vaccines and  
make them available to African people. 



36 2021/2022 EIB GLOBAL REPORT — THE STORY

WORLDWIDE ACTION, LOCAL CHANGE

S ujay Malve remembers the nightly frustration when the power went out while he did 
homework or prepared for exams as a university student in India. “You are studying late at 

night for a test the next day and the power just shuts off,” says Malve, who is 40 and grew up in 
Pune, about 150 km southeast of Mumbai. 

“Having no light is really not nice, especially before a big exam,” he says. “I looked at what was 
happening around me with electricity and kept asking why, but there was nothing I could do. I think 
that is what led to my career today.”

Malve runs Canopy Power, a company in Singapore that specialises in the electrification of 
businesses and communities that are not connected to the power grid. Canopy designs and builds 
microgrids across Southeast Asia that combine solar panels, wind energy, battery storage and smart 
controls to offer reliable electricity on remote islands in places like the Philippines and Indonesia. 

“In Southeast Asia, there are thousands of islands where businesses are not connected to electricity 
grids,” Malve says. “They have to burn diesel for electricity, and this is expensive, dirty and unreliable. 
My team believes that electricity can change lives, and it can empower people. Especially in this 
region.”

To expand his business, Sujay is considering an investment from the Jasmine Private Market Fund, a 
financing vehicle set up in 2021 to help innovative companies fight climate change while supporting 
the circular economy and sustainable agribusinesses. In September 2021, the European Investment 
Bank approved an investment of up to $30 million for the fund, which is raising a total of 
$200 million. 

Understanding the fight against climate change

“Southeast Asia needs this support,” says Melissa Kang, the founder of JI Capital Partners, the private 
equity firm in Singapore that runs the Jasmine fund. “The region has 650 million people and a 
young demographic, which is good for long-term economic development. However, its rapid 
economic growth has increased carbon emissions significantly. Unfortunately, big wind and solar 
farms are of limited use because of a weak and fragmented power grid.”

The European Investment Bank Group finds and supports new funds like Kang’s that in turn help 
hundreds of small companies around the world in sectors such as sustainable coffee growing in the 
Amazon, affordable and efficient homes in Namibia, and sustainable fishing in Mexico. 

Southeast Asia fund backs clean energy and diverse workplaces



37INNOVATION AND THE GREEN RECOVERY

 Electricity can change lives, and it  
can empower people. 

“We think of investment funds as a good source of money to attract more capital and mobilise more 
capabilities to address market failures in a financially sustainable way,” says Gergely Horvath, a 
climate funds investment officer at the European Investment Bank.

By selecting the right investment funds, the European Investment Bank can also do more work in 
areas where it’s hard to find finance, such as climate change, social welfare and gender equality. The 
Southeast Asia investment with JI Capital Partners is a good example. The fund is run by a woman, 
it has many women in top management, and it is dedicated to investing in companies making 
society sustainable and giving women equal chances in the workforce.
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EDUCATION AFTER THE PANDEMIC

I n the spring of 2020, the education of 1.6 billion children screeched to a halt. The coronavirus 
pandemic forced over 190 countries to close schools and switch to remote learning. In wealthy 

countries, learning moved online, with varying degrees of success. In Botswana, education 
researchers tried another approach. They picked up their mobile phones. 

A trio of researchers from Oxford University, Columbia University and Young 1ove, one of the largest 
non-governmental organisations in Botswana, tested the effectiveness of using mobile phones to 
guide distance learning. They split 4 550 families with primary school-aged children into three 
groups: one received a text message with simple maths problems to solve; another received the text 
message plus a 15 to 20 minute phone call during which the exercises were explained to the child 
and their parents; and a control group. 

After four months, the researchers evaluated the children by telephone to assess their learning. The 
results are surprising. Children in the group that received text messages plus personal instruction 
over the phone learned significantly more than the control group. Text messages alone, however, 
had no impact. 

For the researchers in Botswana, the conclusions are clear. Mobile phone calls plus text messages 
are a low-cost way to improve students’ learning and families’ engagement in education. It’s an 
innovative solution to the massive learning losses caused by the pandemic, particularly for lower- 
and middle-income countries. While only 15% to 60% of households in low- and middle-income 
countries have internet access, 70% to 90% of households own at least one mobile phone.

Sounding the alarm

It will be years before we know the consequences of the school closures and the abrupt switch to 
remote learning. Unless they are addressed, the learning losses in the last two years will have long-
term consequences for economic growth and social cohesion. We need to help children catch up 
— and make sure their bond with education is not permanently broken. 

Technology can help. It’s not a panacea, and it needs the careful guidance of teachers to be 
effective. But technology — even low-level technology — can bridge the educational gaps created 
by the pandemic.

That’s crucial because where education fails, social problems follow. Given the strong relationship 
between educational performance and economic growth, developing countries with a less-skilled 
labour force will struggle to catch up with rich countries. Sending students who lived through the 
pandemic into the working world without the proper skills could lead to greater social unrest and 
hamstring efforts by poorer countries to improve lives.   

In poorer countries, low-tech services can help students get back on track 

By Silvia Guallar Artal, Martin Humburg and Nihan Koseleci Blanchy 
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At the peak of the pandemic, more than 85% of students worldwide were out of regular school, and 
40% of students globally lost all contact with their teachers. The World Bank estimates that the 
economic costs of educational losses from the pandemic could reach trillions of dollars 
globally. 

Low- and middle-income countries have been the hardest hit. Schools in high-income countries 
were closed 53 days on average in 2020, while lower- and middle-income countries shuttered 
schools an average of 115 days, according to Unesco. Online learning wasn’t an option for many 
students, although some countries tried to provide lessons through radio or TV shows. Education 
gaps among students have grown, and teachers find themselves back in the classroom with children 
at radically different levels.

The European Investment Bank has worked hard during the pandemic to improve healthcare and 
boost the economy in countries around the world. It also invested in improved schools and digital 
services, including online learning at home:

·  In February 2022, a €102.5 million loan was granted to help build 150 community schools in 
several regions of Morocco. The European Commission donated €500 000 to help Morocco pay 
for computers and internet connections for university students working from home during the 
crisis.

·  A surplus of €8 million left from a loan to Tunisia went to improve schools in the country and 
keep them open during the pandemic. In only a week, 750 000 facemasks and 102 500 litres of 
hand sanitiser were ordered for 240 000 students and 160 000 teachers and staff. 

·  In December 2021, we signed a €70 million loan to help Serbia install fast internet connections 
around the country, letting more people work from home and ensuring that kids get a good 
education even if they have to attend school online. This loan is in addition to a €65 million EIB 
loan to Serbia in 2020 to modernise primary and secondary schools and provide new digital 
equipment, connectivity and training for 50 000 school teachers.

Low-tech outreach

Just as in the Botswana project, Bangladesh, Nepal and Brazil also picked up the phone to call or 
text parents, caregivers and students, with successful educational results. While mobile phone 
campaigns have proven cost-effective in following and supporting students, very few governments 
in low- and middle-income countries are using them: only 17% of governments in low-income 
countries and 57% in middle-income countries. 

The pandemic — and the learning gaps it created — is forcing governments and educators to take 
another look at digital tools and connectivity. The results will be vital to an entire generation of 
young people in low- and middle-income countries. 

Silvia Guallar Artal, Martin Humburg and Nihan Koseleci Blanchy are education economists at the 
European Investment Bank.

 Where education fails, social problems follow. 
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THE PATH TO BETTER FUEL

I sabel Geppert has had one professional goal for more than a decade: to cut carbon emissions 
from the energy sector and the wider economy as much as possible.

“I was always interested in the diverse opportunities we have to transform our energy system and 
achieve sustainable livelihoods,” says Geppert, who leads an ambitious green hydrogen investment 
project for the German government. “I came across green hydrogen ten years ago at university. 
Nowadays, it is becoming popular, but it was very niche a decade ago.”

Geppert is an energy transition specialist in the Paris office of GIZ, or Gesellschaft für Internationale 
Zusammenarbeit, the German agency in charge of development investment worldwide. In late 2021, 
the German government signed an agreement with the European Investment Bank to work as a 
team on a Green Hydrogen Trust Fund. The Bank and GIZ will start using the fund in 2022 to help 
countries around the world make or use green hydrogen. Germany contributed €25 million to the 
fund, and more donations from other countries are welcome.

“Green hydrogen is an option for the last mile of decarbonisation for sectors that are hard to abate,” 
Geppert says. “Green hydrogen can have positive implications, not only for climate, but also for 
other development goals.”

The good and the bad

There are many different ways to make hydrogen, some good and some bad for the environment. 
Green hydrogen is created using electricity from renewable sources to split hydrogen from water. 
Brown hydrogen is made by burning coal and accounts for more than 90% of global hydrogen 
production. 

To achieve a carbon-neutral world by the middle of the century as envisaged in the Paris Agreement, 
we must dramatically cut emissions. Green hydrogen is seen by many people as key to the 
achievement of these goals. The new hydrogen fund will provide technical assistance to help 
countries integrate green hydrogen into their national climate plans and identify hydrogen projects. 

Green hydrogen could fill gaps in our climate goals 

By Mélanie Mazier
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 There are still a lot of barriers to widespread 
hydrogen use and a big need for education. 

Renewable energy gaps

It is not possible with current technology to make enough green electricity to replace fossil fuels (in 
particular for the chemical and steel industries). Green hydrogen has immense potential to serve 
these parts of the economy. 

Geppert, as a GIZ official, cautions that green hydrogen is no silver bullet. It’s not easy to transport 
it in sustainable ways and a lot of energy is lost when hydrogen is made. There are solutions to these 
challenges, but they need more research and development. Wherever possible, electricity from 
green sources must be the priority, she says, but when this isn’t available, green hydrogen is a good 
alternative.

Mélanie Mazier is a specialist in donor relations at EIB Global.
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I nternational cooperation and the institutions built by global partnerships are our best tools for 
confronting urgent challenges. Multilateral financial institutions are among the most potent 

creations of these partnerships. They help sow prosperity, support countries on their way out of 
poverty and tackle existential threats, such as climate change and the global pandemic.  

The European Investment Bank is a key member of Team Europe, working closely with the European 
Commission and European Union countries. We are one of many European Union institutions 
working with the European External Action Service to improve lives around the globe. This report 
explains how the Bank addresses many threats — from vaccine production in sub-Saharan Africa to 
female empowerment in Latin America and Africa, from the provision of medical supplies to herders 
in remote parts of Kenya to the restoration of damaged forests in Colombia. 

Whether we are supporting renewable energy on small islands in Southeast Asia, cutting traffic 
pollution in Egypt’s biggest cities, building internet connections in hundreds of schools in Serbia to 
improve online learning, or thinking ahead to the reconstruction of Ukraine, our aim is to make 
every euro of investment count through detailed work on the ground and innovative financial tools 
that encourage the public and private sectors to work together to lower the risks of investing. 
Ultimately, the goal is for all this to lead to societies and business environments in which everyone 
participates equally and fully. 

EIB Global brings the European Investment Bank closer to local people, companies and institutions. 
Our new development branch is creating regional hubs to disburse financing faster and adding 
regional and international experts to offices beyond the European Union. These experts will work 
hard with partners everywhere to support projects in infrastructure development, clean energy, 
healthcare and climate change, while offering more local microfinance in regions where people 
often have no access to a bank. When people can obtain loans, businesses employ more workers, 
women become independent, forced displacement is reduced and households can work their way 
out of poverty.

EIB Global is a new direction that allows us to increase the impact of limited development finance 
funds and, thus, to achieve the global objectives of the European Union and its partners. The 
European Investment Bank and EIB Global want to help build a world in which all people — with 
diverse cultures, religions and histories — have an equal chance to attain economic success and to 
lead good lives, supported by sustainable societies that protect our planet’s future. 

Lilyana Pavlova, Ambroise Fayolle and Thomas Östros 
Vice-Presidents for development

AFTERWORD

PEACE AND PROSPERITY



An analysis of the economic impact of our investments  
beyond the European Union is available  

in the companion volume of this publication,  
EIB Global Report: The impact.

https://www.eib.org/en/publications/eib-global-report-the-impact




EN   07/2022

print: ISBN 978-92-861-5340-2
eBook: ISBN 978-92-861-5359-4
pdf: ISBN 978-92-861-5339-6

EIB GLOBAL 
REPORT

2021/2022

THE STORY


	EIB GLOBAL
	The story

	Contents
	President’s Foreword
	An answer to the crises

	Hope for Ukraine
	Lending around the world
	Climate action  and sustainability
	Climate change and the just transition
	One lime at a time
	To drain the rain
	Ancient monuments, modern metro
	A helping hand for herders

	Finance for everyone
	Thinking outside the gender box
	The road less travelled
	Electrifying opportunities for society
	A true fund for women

	Innovation and the green recovery
	Digital power for Africa
	A global vaccine machine
	Worldwide action, local change
	Education after the pandemic
	The path to better fuel

	AFTERWORD
	peace and prosperity




