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Economic Community of West Arican States (ECOWAS) commission and

Spain regards ECOWAS as a
strategic partner which was evidenced
by the various programmes funded
by the Kingdom in various ECOWAS
Institutions and Agencies

The ECOWAS Commission and
the Kingdom of Spain has agreed to
strengthen cooperation on areas of
mutual interest in an equitable and
sustainable manner. They also agreed
to enhance existing pro-grammes
and projects, identify new areas
of collaboration and explore new
frontiers in shared achievements.
The meeting which culminated in
the signing of a Memorandum of
Understanding on Coopera-tion was
witnessed by the Delegation that
accompanied the Spanish Minister
of Foreign Affairs, Europe-an Union
and Cooperation of the Kingdom of
Spain, H.E. José Manuel Albares
Bueno and the Manage-ment Team
of the ECOWAS Commission.

“Spain will increase its commitment

to help ECOWAS achieve success in
the four strategic objectives of the
new administration”

In his welcome remarks, H.E Dr.
Omar Alieu Touray, the President
of the ECOWAS Commission,
thanked the Kingdom of Spain
for their continued support to
ECOWAS in various areas notably
infrastructure, energy, agriculture,
gender development and capacity

building. He said over 182 million

euros has been disbursed to various
programme across the ECOWAS

region since the Deceleration of

Abuja of 22 June 2009 between the
Heads of State and Government
of ECOWAS and the Head of
Government of Spain. He added that
the four strategic objectives of the

present administration with equitable

partnerships as an enabler will
serve as a guide for the ECOWAS
Commission in achieving its mandate
of enabling shared prosperity.
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With the AfCFTA Agreement in
place, intra-African trade could
be 34% higher in 2045 than
without the AfCFTA in the same
year

The implementation of the
African Continental Free Trade
Area (AfCFTA) should be
expedited as the free trade zone
will boost intra-African trade
and accelerate industrialization,
the Economic Commission for
Africa (ECA) Acting Executive
Secretary, Mr. Antonio Pedros,
has urged.

“While the AfCFTA’s promise
is high, that promise can be
realized only if the Agreement
is implemented efficiently,”
Mr. Pedro said, admitting that

implementing  the  AfCFTA
Agreement and  supporting
African economies, particularly
Least Developed Countries

(LDCs), was no small task.

In remarks at the opening of the
Regional consultation on LDC5
for LDCs in Africa and Haiti, Mr.
Pedros said the Doha Programme
of Action for Least Developed
Countries was timely for Africa
whose economies have been
impacted by the Covid pandemic
and the Ukraine war.

The regional consultation on
LDCS5 for LDCs is taking stock
of trade elements of the Doha
Programme of Action for the
Least Developed Countries for
the Decade 20222031- (DPOA).
The regional consultation is
organized by the World Trade
Organisation and United Nations
Office of the High Representative

Your Weekly Financial English Newspaper

for LDCs (UN OHRLLS), in
cooperation with the Enhanced
Integrated Framework (EIF).

Welcoming the Doha
Programme of Action for
focusing on increasing LDCs
exports and accelerating digital
transformation &  building
institutional capacities, which
were critical to Africa which has
33 of the world’s 46 LDCs.

The AfCFTA holds great
promise to help LDCs recover
and accelerate growth. ECA’s
latest empirical assessment of the
AfCFTA reform reveals that Its
successful implementation will
positively impact Africa’s GDP,

b~

trade and welfare.

With the AfCFTA Agreement
in place, intra-African trade
could be 34% higher in 2045
than without the AfCFTA in the
same year. Hence the effective
implementation of the AfCFTA
Agreement will help Africa
industrialize and diversify away
from energy and mining, said Mr.
Pedro.

“Trade has been one of the
forces for achieving the ambitions
set out in the Doha Programme
of Action for LDCs for the next
decade”

The ECA has facilitated
deepening Africa’s participation
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in the battery and electric vehicle
value chains through current
investment projects in the
Democratic Republic of Congo
and Zambia. In addition, the
ECA’s work on the transboundary
agro-industry park and special
economic zone involving
Zimbabwe and Zambia was
promising and it would equip
the two land-locked and least
developed countries to become
bread baskets for Southern Africa
and possibly Africa.

Mr. Pedro said the successful
implementation of the AfCFTA
Agreement would help build
Africa’s resilience and potentially

cooperation

The Minister of Foreign Affairs,
European Union and Cooperation
of the Kingdom of Spain, H.E. José
Manuel Albares Bueno, said Spain
regards ECOWAS as a strategic
partner which was evidenced by
the various programmes funded by
the Kingdom in various ECOWAS
Institutions and Agencies. He
noted that the special role played
by ECOWAS made it a key partner
for inclusion in 5th Master Plan
for Spanish Co-operation with the
commitment of Spanish Agency
for  International  Development
Cooperation (AECID) through the
monitoring and implementation of
the vast cooperation programme of
Spain with ECOWAS. He said with
the new MoU in place, Spain will
increase its commitment to help
ECOWAS achieve success in the
four strategic objectives of the new
administration.
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Implementing the African Continentl Free Trade Area (AfCFTA

Agreement will boost intra-African trade and industrialization
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reduce  its  current  trade
dependence on external partners.

This was critical in light of the
vulnerabilities exposed by the
COVID-19 pandemic and the
conflict in Ukraine. Africa needs
to mitigate the potential negative
impacts of future external shocks.

Speaking at the opening of
the regional consultation on
LDCS5 for LDCs, World Trade
Organisation (WTO)  Under
Secretary, Rabab Fatima,
urged the global community to
speedily help LDCs better access
international trade and global
value chains.

“Trade is a sine-qua-non for

ensuring sustained growth and
achieving the SDGs,” she said,
adding, “The Doha Programme
of Action for LDCs for the decade
202231- sets an ambitious agenda
that can serve as an accelerator to
promote LDCs’ trade.”

While  international  trade
has faced severe interruptions
ranging from sanctions, export
restrictions, energy costs,
volatility in financial markets,
and disruptions in value chains,
the export of goods from LDCs
in 2021 amounted to US$229
billion, representing a 27 per
cent increase from 2020. African
LDCs recorded a 35 per cent
increase in exports during the
same period.

“The establishment of the
Africa Continental Free Trade
Agreement  (AfCFTA)  will
further complement these efforts
to boost intra-African trade; and
to strengthen production and
exports, create employment, and
limit the impact of commodity
price volatility,” Ms. Fatima said.

WTO Deputy Director-General,
Mr. DOG Xiangchen Zhang,
said 2023 is an important year
during which the international
community will be marking an
important milestone in helping
LDCs realize their full potential
at the Fifth UN Conference for
LDCs in Doha.

“Trade has been one of the
forces for achieving the ambitions
set out in the Doha Programme
of Action for LDCs for the next
decade,” Mr. Zhang noted.

The event brings together high-
level government officials from

The Islamic Corporation for the Insurance of Investment & Export Credit

(ICIEC) Welcomes the Republic of Azerba

ICIEC insurance solutions catalyze
strategic ~ projects and  improve
its ~member states’ investment

attractiveness

The Islamic Corporation for the
Insurance of Investment & Export
Credit (ICIEC), a member of the Islamic
Development Bank (IsDB) Group,
welcomes the accession of the Republic
of Azerbaijan as its 49th member state.

“The Republic of Azerbaijan’s
membership opens the door for its
private and public sectors to benefit from
risk mitigation and credit enhancement
solutions offered by ICIEC”

ICIEC insurance solutions catalyze
strategic  projects and  improve
its  member  states’  investment

attractiveness.

ICIEC will work closely with the
Government of Azerbaijan to support
economic and social infrastructure
projects in trade, agriculture, energy,
water, sanitation, and urban services
and with the private sector to improve
access to finance. ICIEC supports
Azerbaijan’s 2030 National Priorities
for Socio-Economic Development by
achieving sustainable economic growth
and high social welfare and their
priority for a clean environment and
a country of “green growth”. ICIEC’s
presence as an investment partner
provides a measure of reassurance
and encouragement to other potential
investors seeking opportunities in

Azerbaijan. The investment projects
often provide employment, enhanced,
modern and efficient infrastructure, and
better quality of life for citizens.

Mr. Oussama Kaissi, CEO of ICIEC,
welcomed Azerbaijan, stating: “The
Republic of Azerbaijan’s membership
opens the door for its private and
public sectors to benefit from risk
mitigation and credit enhancement
solutions offered by ICIEC to expand
their exports and promote foreign direct
investment inflow. Similarly, it allows
exporters, banks and investors from
other member and non-member states,
to cover political and commercial
risks related to their operations in
Azerbaijan.”
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