
The West African Economic and Monetary Union WAEMU (UEMOA) 

 

Overview 

 

The West African Economic and Monetary Union (Union Economique et Monétaire Ouest Africaine – 

UEMOA) is a regional organisation of eight West African countries (Benin, Burkina Faso, Cote d’Ivoire, 

Guinea Bissau, Mali, Niger, Senegal and Togo). They share a common currency, the West African franc 

(CFA Franc), monetary policies and French as an official language. The objective of the union is to 

promote regional economic integration and create a common market. Benin, Cote d’Ivoire, Guinea 

Bissau, Senegal and Togo are on the coast of West Africa, whereas Burkina Faso, Mali and Niger are 

landlocked countries. The climate ranges from warm and humid on the southern coast to dry and hot in 

the semiarid countries. The economy is predominantly agricultural. Cocoa, coffee, timber, cotton, 

onions, sesame seeds and Arabic gum are among the cash crops produced and exported by the union.  

Cote d’Ivoire, which represents the largest economy of the union, has some manufacturing activities.  

 

On average, the populations of the coastal countries mostly live in the urban areas, compared to the 

landlocked countries where the population is primarily rural. UN-Habitat estimates that Senegal has the 

highest urbanisation rate of the union. Political stability has improved in some member countries. Niger 

elected a new president in 2011after one year of military transitional rule. Cote d’Ivoire also elected a 

new president in 2011, after social conflict and a political crisis. Senegal elected a new president in 

2012 in accordance with the constitution after an attempt by the outgoing president to modify the 

constitution and remain in power. However, in 2012 there was political instability in Mali, with a 

rebellion in the north and a coup d’état. Coupled with terrorist acts, the political instability led to 

intervention by the French to maintain peace, and democratic elections, scheduled for July 2013, were 

delayed. 

 

Access to finance 

 

The formal financial system is in the process of development, and the banking system is concentrated in 

three to five commercial banks in the majority of the countries. Although financing entrepreneurial 

activities and housing remains challenging, many programmes promote the banking system in the 

union. Banque Centrale des Etats de l’Afrique de l’Ouest (BCEAO) functions as a central bank for these 

eight countries and governs the financial institutions across the union. The BCEAO has its headquarters 

in Dakar, Senegal, and a national agency in each of the other countries. In the last decade, the majority of 

countries in the region have witnessed an increase in the number of commercial banks and 

microfinance institutions operating in each country.   

 

The housing finance market in UEMOA countries is under-developed. Few long-term mortgage vehicles 

exist, and where they do, they in most cases belong to the government.  Only a few of the member 

countries have mortgage banks, amongst which is the Banque de l’Habitat du Bénin, created in 2003 

and starting operations in 2004; the Banque de l’Habitat du Burkina Faso, operating since 2005; the 

Banque de l’Habitat de Côte d’Ivoire, created in 1994; the Banque de l’Habitat du Mali, created in 1996; 

the Banque de l’Habitat du Niger, which was created in 2010 but is not yet operating; and the Banque de 

l’Habitat du Senegal, which has been operating since 1979.  

 

A regional mortgage fund, the Caisse Regional de Refinancement Hypothecaire-UEMOA (CRRH-UEMO), 

was created in 2012 as a result of efforts by the BCEAO, BOAD and Conseil Regional de l’epargne 

publique et des marches financiers (Crepmf). The mission of the new institution is to provide 

commercial banks (and their members) with better access to long-term financing to enable these banks 

to finance housing loans. The CRRH had an initial capital of CFA Francs 3.426 billion, 60% of which was 



provided by financial institutions in the union, 15% by Shelter Afrique and 25% by BOAD.  With its 

headquarters in Lomé, Togo, the CRRH’s goal is to promote the development of mortgage products in 

the UEMOA countries. It is expected that the CRRH’s activities will reinforce the capacity of commercial 

banks, unleash construction activities and foster housing development to, in turn, lead to increased 

investments and employment and thus rising incomes, increasing housing affordability in the region. 

 

Implementing various mechanisms, member states’ governments are also promoting the development 

of a housing finance sector through, for example, the establishment of mortgage banks and housing 

development agencies, and through fiscal incentives for private companies and developers.  

 

Affordability 

 

Housing affordability depends on the particular economic environment and context of each country, but 

in most cases individuals who live on less than US$2 a day have little or no capacity to finance their 

homes.. Initiatives in this regard include plans to secure funds at more competitive prices in the 

financial markets. Although countries might implement different programmes around increasing 

housing affordability, what they all realise is the need to support the private sector to develop 

affordable housing finance product which are appropriate to the income of the majority of people living 

in the UEMOA countries. 

 

Housing supply 

 

Housing supply is dominated by incremental development, self-construction and informal 

entrepreneurs. The services of government housing development agencies are often developed in ways 

which better serve the middle class than the low income population segment. 

 

 Housing supply in all of the UEMOA countries is insufficient to meet the demand. The population 

growth rates of the eight countries belonging to the UEMOA are amongst the highest in the world, while 

all of them are also rapidly urbanising. To face this challenge, but also as part of their presidential 

campaigns, some of the country’s presidents have launched ambitious housing programmes. For 

instance, Alhassan Ouattara of Cote d’Ivoire has launched a programme to provide of 50 000 housing 

units for five years at a rate of 10 000 houses a year, while Issoufou Mahamadou of Niger has promised 

more than 40 000 houses all over Niger.  Cote d’Ivoire started implementing its programme in January 

2012 by laying the foundations of 2 000 social houses in Youpogon and Riveria, among the most 

popular streets in the capital.  

 

The professional bankers association of Cote d’Ivoire, Apbef-CI both advocates increasing the housing 

supply through innovative financial mechanism and offers its expertise towards building 60 000 houses 

for low income families by 2015. This action will translate the government programme to tangible 

products and contribute to increasing the housing supply in Cote d’Ivoire.  

 

Property market and opportunities 

 

Economic and political reforms, coupled with the demand for natural resources, have positively affected 

the UEMOA countries and the GDP growth rate has been improving. The different government housing 

programmes, as well as the rate of urbanisation and the population growth rate (both high), are 

indicators of opportunities for the housing finance and housing development sectors, especially in the 

low income bracket.  

 

 



 

Policy and regulation 

 

There have been reforms in land administration, but the registration of properties to obtain full 

ownership rights, called titre foncier, remains a challenge in all the UEMOA countries. The World Bank’s 

Doing Business rankings for 2013 reinforces that some challenges persist. Sheida, the land and 

registration reform system adopted by the union in 2006 to simplify the process of obtaining full 

ownership title will hopefully address these challenges over time.  

 

World Bank Doing Business rankings 2013, out of 46 countries (by region: Sub-Saharan Africa) 

 

Countries Ease of doing business 

ranking 

Construction permits 

ranking  

Registering property 

ranking 

Mali 23 16 13 

Burkina Faso 24 9 19 

Togo 25 30 36 

Senegal 32 28 42 

Benin 37 19 26 

Niger 38 39 12 

Cote d’Ivoire 39 41 35 

Guinea Bissau 41 21 44 

Source: World Bank Doing Business Report 2013 

 

World Bank Doing Business rankings 2013, out of 185 economies (global) 

Country Ease of doing business 

ranking 

Construction permits 

ranking 

Registering property 

ranking 

Mali 151 99 91 

Burkina Faso 153 64 113 

Togo 156 137 160 

Senegal 166 133 173 

Benin 175 111 133 

Niger 176 160 87 

Cote d’Ivoire 177 169 159 

Senegal    

Guinea Bissau 179 117 180 

Source: World Bank Doing Business Report 2013 

 

World Bank Doing Business rankings 2013, out of 185 economies – number of days required 

Country Ranking 
Construction permits 

(No. of days) 

Registering property 

(No. of days) 

Mali 151 179 29 

Burkina Faso 150 98 59 

Togo 162 309 295 

Senegal 166 210 122 

Cote d’Ivoire 167 583 62 

Niger 173 326 35 

Benin 175 372 120 

Guinea Bissau 176 170 210 

Source: World Bank Doing Business Report 2013 
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