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SUCCESSFUL COMPLETION OF AFRICA
BUSINESS REFORMS
ICF’s unique model for achieving
successful reforms in Africa
Since its establishment in 2007, ICF has built a diverse
portfolio of 73 project by working with 21 African
governments and three regional organisations. We
employed a unique approach to achieve our objective
of improving the investment climate in Africa. This
approach made it possible for us to implement so
many projects in just nine years of operation. Follow
the link below to find out the characteristics of our
unique model and how it has led to successful reforms
in Africa.

A CEO foreword - Completion of
our last ICF initiatives in Africa
ICF has successfully completed its mandate in Africa. In
preparation for our closure in December, we are busy
finalizing the last initiatives which include projects in
Cape Verde, Seychelles and Burkina Faso. Our team
is very proud of what we have achieved in all the
countries we have worked in, providing tangible results
to businesses and economies alike across Africa. We
hope these countries will continue to experience the
benefits of our projects for many years to come.
William Asiko - CEO of ICF Africa
WWW.ICFAFRICA.ORG
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ICF’s investment climate projects in
Africa come to a close
Since 2007, ICF’s sole mandate was to boost Africa’s
economic growth by working to eliminate barriers to
doing business on the continent. Nine years later, ICF
is satisfied with the critical role it played to implement
reforms in these countries and honoured to have been
involved in creating business benefits for so many
people. We have some final projects that are coming to
a close toward the end of this month that are already
showing real results, read more about these projects in
this article.

The foundation for a deeper
financial sector in Seychelles
ICF funded a project in the Seychells to enhance the
financial and regulatory capacity support in the country.
The Seychelles Government’s goal was to create an
enabling environment for private sector investment
through deepening and diversification of the financial
services sector. ICF’s interventions laid the foundation to
implement changes within the financial services sector.
Read more about the project and its results here.

Activity Map:
We have successfully completed three of our last
projects in Cape Verde, Seychelles and Burkina
Faso. Click here to see how our initiatives assisted in
improving the investment climate in these countries and
made it easier for businesses to operate.
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ICF’s unique model for achieving successful reforms
in Africa
Since its establishment, ICF has been able to build a diverse project portfolio by working with multiple African
governments and various regional organizations. In just nine years, ICF’s unique approach has attracted an
unprecedented number of projects that have delivered real results for African businesses.
ICF employed a unique approach to achieve its objective of improving the investment climate in Africa. This approach
made it possible for us to implement so many projects in such a short period of time. Our projects led to tangible results
in the countries where we intervened through our unique model. The model can be characterized as follows
Focus on Africa’s investment climate:terized as follows:
ICF is the only institution whose sole mandate it is to focus
exclusively on reforming the investment climate in Africa
Targeted interventions:
The organization operates under a unique model that focused on
specific measures that would result in high impact reforms, allowing
rapid intervention with little resources.
Demand led engagements:
Projects were identified and launched upon government request and
invitation, with high-level political support and local ownership as a
prerequisite to engagement
A public-private partnership (PPP) approach:
ICF initiatives were funded by donors from both the private and public sector which brought about a cooperative
environment for change.
Financial leverage:
ICF’s model leveraged additional financing at two levels, the first was co-financing from beneficiary governments at
the project level along with additional funding from other development partners. The second method of financing was
through follow-up reforms in countries that were keen to build on the achievements of the first ICF projects and were
encouraged to facilitate further growth.
Rapid interventions and reactions:
Lean and results-driven management within the ICF enabled quick initiation, approval and implementation of projects.
In addition, project teams within the beneficiary institutions coordinated closely with ICF project managers which
allowed quick responses on the ground.
Project sustainability through capacity building:
Local ownership and knowledge transfer ensured that projects are sustainable and scalable after ICF’s interventions.
Knowledge of the environment:
Carefully selected project champions ensured deep contextual and technical knowledge, as well as true commitment to
the success of the projects.
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Multiplier and replicability effect:
Successful projects invariably served as a template for future reforms, whilst also representing a model for other
countries in Africa.
These unique characteristics enabled ICF to successfully carry out its mission in Africa. Since ICF was established in 2007,
we have witnessed an extraordinary shift in the investment climate across the continent. Economies that were relatively
closed, with complex bureaucratic systems and limited accountability between government and citizens are opening
up, becoming regionally (and globally) competitive and resultantly the inflows of capital have been transformative for
several societies.
ICF’s unique approach yielded tangible results in African countries as investors and governments alike have
demonstrated a great appetite for reforms in Africa. By following our unique approach we were able to make a real
difference in Africa and we envision that the true impact of our work will continue to be realized over the years to come.
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ICF’s investment climate projects in Africa come to a close
ICF Completed projects:
1.

Seychelles Financial Services

2.

Cape Verde PPP

3.

Burkina Faso Interconnection of
Business Lands and Construction
Services

4.

Burkina Faso Facilitation of
Customs Procedures

Since 2007, ICF’s sole mandate was to boost Africa’s economic growth by working to eliminate barriers to doing
business on the continent. By working with local businesses and governments ICF was able to identify and improve
priority areas that drive the investment climate in African countries.
ICF’s overall objectives were to build effective coalitions between businesses and governments, working with these
stakeholders to create conducive environments for businesses at all levels to invest, grow and create jobs, as well as
improve Africa’s image as an investment destination.
ICF has successfully completed its mandate, having implemented 73 business reform projects in 21 African countries
and across three regional blocks. In preparation for its complete closure in December, ICF is busy concluding the last
projects
Cape Verde:
ICF’s final project in Cape Verde focussed on increasing private sector participation in strategic sectors of the country.
The Government of Cape Verde has a portfolio of 27 state owned enterprises (SOEs) that play an important role in
key sectors of the economy. In order to improve asset management and increase private sector participation in these
sectors, the Government decided to strengthen the capacity of the SOE Unit in the Ministry of Finance and Planning
and establish a Privatisation and Public-Private Partnership Unit (P&PPP).
ICF supported the Government to establish the P&PPP Unit in an effort to increase investment opportunities for the
private sector in Cape Verde. Not only is this expected to increase economic growth in the country, it will also help
reduce the Government’s public debt burden. Already, three state-owned enterprises have been privatised as a result
of the project. The project also contributes toward transferring knowledge, technology and management skills in the
country through increased private sector participation.
Seychelles:
In Seychelles, ICF’s final support focused on the diversification and deepening of the financial service sector, as well as
strengthening the country’s oversight and regulatory regime for the financial services sector.
The objective of the Seychelles Government was to create an enabling environment for private sector investment
through deepening and diversification of this sector, development of financial infrastructure, capital markets, financial
inclusion and capacity building for the implementation of the requisite regulations.
ICF’s assistance laid the foundation for these changes by working with three different Government departments
to support law reviews, research studies, policy papers, and capacity building missions. The project contributed to
strengthening the country’s Financial Sector Development Implementation Plan and provide a foundation for the
Government to move forward its diversification agenda.
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Burkina Faso:
In Burkina Faso ICF assisted in establishing an electronic single window to speed up the clearance of goods at customs.
As a result, pre-clearance processing has been reduced from 15 days to three days. This trade facilitation project
integrated seven government agencies, five private sector agencies, 10 commercial banks and five insurance firms. The
number of documents required for imports has been reduced now to only seven compared to the former 10, and only
three documents are needed for exports.
ICF also facilitated a project to improve property rights in the country by establishing an electronic system that
interconnects the Government’s business, land and construction permit systems for better intra-government sharing of
information, which reduces delays and costs for business owners.
ICF has played a critical role in implementing reforms in these countries and we are honoured to have been involved in
creating business benefits for so many people.
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The foundation for a deeper financial sector in Seychelles
The ICF-funded Seychelles Financial and Regulatory Capacity Support project has come to an end. Implemented since
August 2015, the project sought to increase the ability of the Seychelles Government to diversify the financial services
sector in the country and provide better regulation and oversight within the sector.

The Steering Committee for the Seychelles Financial Sector project meets for the last time to close the project.

The objective of the Seychelles Government is to create an enabling environment for private sector investment
through deepening and diversification of the financial services sector, development of financial infrastructure, capital
markets, financial inclusion and capacity building for the implementation of the requisite regulations.
ICF’s assistance laid the foundation for these changes by working with three different Government departments to
support law reviews, research studies, policy papers, and capacity building missions.
The project helped the Central Bank of Seychelles (CBS) to assess the remittances market, do a diagnostic study on
Government payments, and a baseline survey on financial literacy. As a result of these studies, the Government will
issue a payment services regulation for the remittances market that sets out minimum standards and creates greater
transparency. It will implement a National Payment Switch to facilitate financial transfers. It will also conduct a financial
literacy education campaign for all citizens to increase their understanding and enable them to take advantage
of financial services on offer. Although 98% of the population have a bank account, less than 50% have insurance,
something that the Government wants to change.
In addition, the support also helped CBS to draft a policy paper on Islamic Banking and Finance. Islamic Banking is a
new financial sector product that the Government wants to introduce in Seychelles in an effort to broaden the sector.
“The contribution of financial services to the GSP is
currently 10%,” said Caroline Abel, Governor of the
Central Bank of Seychelles. “We expect financial services
to create high value jobs and therefore increase
employment. We are already starting a conversation
with tertiary education institutions to improve capacity
building in the country so that people can take
advantage of the opportunities that the sector offers.”

Caroline Abel, Governor of the Central
Bank of Seychelles, says improvement
of the financial sector is a continuous
journey for the country.
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The project also worked with the Financial Services Authority to review the Mutual and Hedge Fund Act, as well as its
supervisory framework. In addition, it created supervisory frameworks for Insurance, Pension, and Hire/Purchase, as well
as reviewed the Securities supervisory frameworks. Along with these frameworks, procedural manuals were created and
staff trained to enable them to effectively supervise each sector.
Working with the Attorney General’s Office, the project has helped them to review the 1972 Companies Act, creating a
modernised Bill that meets international best practice and simplifies company creation, especially for small and medium
enterprises.
“The revised Companies Act will be a lot simpler to understand,” said Dr Steve Fanny, who is the Special Adviser to
the Minister of Investment, Entrepreneurship Development and Business Innovation. “It will make it a lot cheaper to
incorporate a company as it will not be mandatory to use the services of a lawyer or accountant. SMEs will also have a
simpler way of reporting their accounting transactions.”
The Companies Bill will be presented to Parliament in November 2016. For the first time, Government and the private
sector collaborated in the drafting of the Bill which helped greatly in bringing compromise between both sides and
creating common understanding. The project also created a Corporate Governance Code that sets out minimum
governance procedures that companies will have to adhere to.
Lastly, the project helped to create a new Procedures Manual for the Registrar General’s Office. The Office deals with all
manner of registrations from company to land and does not have the capacity to keep up with changes. The creation of
a new procedures manual is now helping them to be on the same page.
Underlying all these changes was a strong capacity building
element for each area. Government officials from each of the
institutions mentioned above undertook visits to other countries,
including African countries, to learn how to implement the new
changes.
“On behalf of the Government of Seychelles, I would like to
thank ICF for their support,” said Michael Benstrong, Minister
of Investment, Entrepreneurship Development and Business
Innovation. “The new Companies Bill will go a long way to
improve the ease of doing business and simplification of
registration. People expect the Government and the financial
sector to offer specific services. This is what we want to offer
them. We want to put people in the centre of our initiatives. ”
Seychelles’ economy is heavily reliant on tourism and fisheries
so the Government is keen to increase diversity by making the
financial sector the third pillar of the economy. A nationwide
Financial Sector Development Implementation Plan (FSDIP) has
been created to addressing this.

Minister Michael Benstrong thanks ICF for its
support.

The Seychelles Financial and Regulatory Capacity Support project has contributed to strengthening the FSDIP and
provide a foundation for the Government to move forward its diversification agenda.
The closing meeting for the project was chaired by Minister Benstrong and brought together Government and ICF
officials.
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In Next Month’s Issue:

The end of an era – The ICF mandate comes to a close
ICF’s journey to deliver over 70 projects over the past nine years of operation yielded various successes for many
African countries. As Africa continues to be among one of the world’s fastest growing regions, this outlook is
strengthened by a deep-rooted commitment to reform. In next month’s edition we will focus on the successful closure
of the last few ongoing projects and their contributions to improving the investment climate in Africa.

ICF Funding and Support
ICF provides a unique partnership between the private sector, African governments and development organisations to
deliver a better investment climate for Africa. We continue to seek additional funds to enable us to increase the scope
and impact of our work.
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