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IFC’s strategy For sub-saharan aFrICa

• increase investment commitments to about $900 million by Fy09

• improve the investment climate; enhance support for small and medium 

enterprises; and proactively develop large investment projects

• increase emphasis on cross-border activities, with specific attention 

to the development of financial and physical infrastructure, trade 

finance, small business competitiveness, and support for global 

expansion of emerging enterprises

• Significantly increase iFC’s reach and sustained impact in frontier 

countries by integrating technical assistance and investment operations

CommItments
(U.S.$ millions)

Fy03 Fy04 Fy05 Fy06

$900

$600

$300

$    0

Financing for iFC’s own account           Syndications

140

26

405

0

445

0

700

0

ProjeCt FInanCIng and PortFolIo
(U.S.$ millions) Fy06* Fy05**

Financing committed for iFC’s account $   700 $   445

 loans*** 393 357

 equity*** 72 36

 guarantees and risk management 235 52

loan syndications signed 0 0

totAl CommitmentS Signed  700 445

Committed portfolio for iFC’s account 2,033 1,698

Committed portfolio held for others 168 194

 (loan and guarantee participations)

totAl Committed portFolio 2,201 1,892

overvIew oF IFC aCtIvIty 
 Fy06 Fy05

total number of investment projects 38 30

total expenditures for technical assistance 

 and advisory service projects (u.S.$ millions) $27 $26

IFC staFF and Consultants
 headquarters Field offices

As of june 30, 2006 5 237

 * Includes regional shares of Veolia Water AMI investments, which is 
officially classified as a global project. Committed portfolio for IFC’s 
account includes regional share of BAPTFF, which is officially classified 
as a global project.

 ** Includes regional share of BAPTFF investment, which is officially 
classified as a global project.

 *** Loans include loan-type, quasi-equity products. Equity includes equity-
type, quasi-equity products.

IFC’s largest Country exPosures
Committed portfolio for iFC’s own account as of june 30, 2006.

(U.S.$ millions)

nigeria
Fy06 
Fy05

south africa 
Fy06 
Fy05

Cameroon 
Fy06 
Fy05

Kenya 
Fy06 
Fy05

mozambique 
Fy06 
Fy05

$ 544

$ 419

$ 206

$ 191

$ 190

$ 121

$ 152

$ 115

$ 121

$ 139
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the Sub-Saharan region has seen six 

consecutive years of gdp growth, 

including economic expansion of 

4.6 percent in calendar year 2005. 

national and international efforts to 

increase foreign direct investment have 

met with some success, with investment  

in natural resources particularly strong. As  

a result of high prices for minerals and oil 

and a rise in profitability for investments in 

the extractive and natural resource sectors, 

resource-rich nations have dominated  

the region’s recent economic growth. 

macroeconomic management in several 

large countries has steadily improved, and, 

notwithstanding some continuing problem 

spots, there is greater political stability, 

with fewer conflicts across the region. 

intraregional investments, led by South 

African firms, have increased, as have 

investments by firms based in developing 

countries outside of Africa. 

economic expansion, along with the 

region’s growing appreciation of private 

sector investment and better integration 

of iFC’s investments and technical 

assistance, has led to a substantial 

increase in our business in Sub-Saharan 

Africa. Commitments in the region 

totaled $700 million during the  

fiscal year, an increase of nearly 

60 percent from the previous year, and 

were concentrated in financial market 

and infrastructure projects. iFC’s total 

portfolio in the region surpassed 

$2 billion this year for the first time. 

in late 2005, iFC launched the 

private enterprise partnership for Africa, 

or pep Africa, as its primary vehicle for 

promoting sustainable private sector 

growth. in response to the challenges  

of the regional investment climate, pep 

Africa is collaborating with the world 

Bank and African governments to 

streamline business start-up procedures 

and tax systems, as well as to improve 

private sector property rights and 

women’s access to finance. 

impRoving access to Finance

in Africa, 80 percent of firms are small, 

and gaining access to financing is an 

even greater challenge for private 

companies here than in other emerging 

regions. to bridge this gap, iFC and the 

international development Association, 

the world Bank’s concessionary lending 

arm, are working together to strengthen 

local environments for financial markets 

by enhancing the ability of financial 

institutions to lend profitably to small 

businesses and developing innovative 

ways to supply risk capital. the idA-iFC 

Sme program is being piloted in 10 

African countries: Burkina Faso, ghana, 

kenya, madagascar, mali, mozambique, 

nigeria, rwanda, tanzania, and uganda. 

the program offers technical assistance, 

capacity building, output-based grants, 

and assistance with regulatory reform. 

Financial products available include 

performance-based lending, 

microfinance, and local currency 

ImProvIng the ClImate For PrIvate Investment
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Advanced Bio-extracts limited works with farmers in kenya, tanzania, and uganda to supply critical active ingredients to the pharmaceutical industry.
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portfolio guarantee products. this 

program complements iFC initiatives  

for trade and housing finance, the  

pilot Sme Solution Centers we have  

set up in madagascar and kenya, and  

our initiative for small and medium 

enterprises in mozambique.

About half of iFC’s Sub-Saharan 

investments are in financial sector projects, 

and we also support financial sector 

development with technical assistance. 

Because some African countries lack 

property rights, and local borrowers 

cannot arrange financing without 

collateral, iFC is increasing its investments 

in leasing projects as well as its support  

to private banks that provide alternative 

means of financing. Commitments this 

year included financing for credit lines and 

microfinance facilities for small businesses 

in kenya, nigeria, and uganda.

inFRastRuctuRe investments

during Fy06, iFC committed 

$185 million to projects in the power, 

water and sanitation, and transportation 

sectors. to expand the number of viable 

infrastructure projects in Africa, iFC has 

increased its collaboration with other 

members of the world Bank group. iFC 

iFC’s global trade Finance program aims  
to increase developing countries’ share of  
worldwide trade and promote trade to  
and from emerging markets.

graPe grower exPands beyond 
south aFrICan base

iFC made a rand-denominated loan 

equivalent to $7.24 million this fiscal year 

to karsten Farms, a leading South African 

exporter of table grapes. the firm is 

using the loan to expand its operations in 

South Africa and establish grape farming 

operations in egypt. this reflects a trend 

in foreign direct investment by emerging 

market firms, known as south-south 

investment. African companies investing 

in other countries across the region gain 

by diversifying their risk exposure and 

developing experience in other markets. 

iFC’s investment in karsten also supports 

the continued growth of a successful 

firm, allowing it to increase capacity, 

diversify its production base, and work 

toward year-round operation.

in addition to providing financing, 

iFC will help the company implement 

community programs for hiV/AidS, 

adult literacy, skills training, and health 

care. karsten is the technical partner in  

a black economic empowerment 

project, the thandi program, which is a 

joint effort between iFC and Capespan, 

South Africa’s premier fruit exporter,  

to help black South African farmers. 

working with a farm involved in  

the program, karsten is sharing 

its technical skills and marketing 

experience with small farmers, 

upgrading the quality of grapes for 

export, and training other Africans  

in international standards for quality 

control and handling of fruit.
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Power generatIon In senegal

iFC played a key role in developing and financing a 67.5-megawatt independent 

power project in Senegal that will provide much-needed capacity to the 

country’s electricity sector. idA provided a partial-risk guarantee to help a local 

commercial bank provide local currency financing for the project.

iFC’s commitment for €17 million, part of a package of loans from a number 

of development banks, will be used to build a privately run, heavy fuel oil–fired 

diesel power generation plant outside of dakar. intended to provide baseload 

capacity, the plant is more cost-effective than other power generation options. 

power from the plant will be purchased by Société nationale d’electricité du 

Sénégal (Senelec), the state electric utility, under a 15-year agreement, and a 

private sector partner will be selected through a bidding process. 

provided advice and technical 

assistance on the bidding process for 

the railway network linking kenya 

and uganda, and we are working 

with the world Bank’s partial risk 

guarantee department to finance  

the new concession. our support 

includes a pep Africa program that 

maximizes economic links to the 

kenyan economy. iFC and the world 

Bank have also worked together to 

provide financing combined with 

technical and policy advice for 

infrastructure projects in Cameroon, 

Côte d’ivoire, ghana, rwanda, 

Senegal, and uganda.

FosterIng growth In  
trade FInanCe 

iFC’s global trade Finance program  

aims to increase the developing countries’ 

share of worldwide trade and promote 

trade to and from emerging markets. 

through the program, we offer confirming 

banks partial or full guarantees against 

underlying trade transactions and  

cover the payment risk of participating 

issuing banks.

in the first nine months of the 

program’s operation, iFC issued more 

than 380 guarantees for a volume of 

$317 million. From high-tech products to 

agricultural goods, the program supports 

trade through a network of issuing banks  

and confirming banks in more than  

40 countries. the average guarantee  

is for less than $1 million, and about  

80 percent of transactions this year  

were in Sub-Saharan Africa. deals in 

Africa included:

• A $370,000 export of steel products 

from South Africa to kenya, where iFC’s 

support accommodated a small-value 

transaction that was important in 

promoting trade between two African 

markets at a time when the confirming 

bank could not accommodate the credit 

exposure on the issuing bank. 

• iFC’s $9.8 million three-year 

guarantee for the sale of buses from 

Brazil to nigeria provided scarce 

longer-term financing for private 

sector investment in that country’s 

urban transportation. 

iFC’s guarantee coverage of bank 

risk allows recipients to expand their 

trade finance transactions within an 

extensive network of countries and 

banks and enhance service to their 

clients. iFC hopes to increase trade 

financing in other African countries 

with high export potential, including 

Angola, Cameroon, ethiopia, rwanda, 

Senegal, and Sudan.
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iFC provided a partial trade finance guarantee for a $1 million export of palm oil.
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our largest infrastructure 

commitment to date in Africa is for  

a financing package for AeS Sonel, 

Cameroon’s integrated electricity utility. 

As part of a package of loans from 

several development finance institutions, 

this will be used to improve the reliability 

of electricity supply and connect new 

customers over the next five years. iFC 

worked closely with the world Bank, 

which is engaged in further discussions 

on infrastructure with Cameroon’s 

government. iFC and idA are also 

working with ghana’s government to 

encourage private investment in the 

power sector. 

iFC made its first investment in 

water and sanitation in Africa with a  

€65 million financing package to Veolia 

water Ami, a company established to 

pursue water and sanitation projects in 

Africa. it is part of the Veolia environnement 

group, a world leader in environmental 

services that operates public services  

in both industrialized and developing 

countries. iFC’s investment will support 

improvements in water and sanitation 

services across the continent. 

in the transportation sector, we 

made our first commitment for a logistics 

project in Africa, providing a loan for the 

equivalent of $1.3 million to 3t-Cameroon, 

a freight-hauling company. the money 

helped finance the expansion of the 

company’s truck fleets, the purchase of 

tracking and monitoring equipment, and 

the development and construction of 

storage depots. Also in Cameroon, iFC 

advised the government on the selection 

of Sn Brussels as manager and partial 

owner of Cameroon Airlines.

InvestIng In Post ConFlICt  
regIons: demoCratIC rePublIC 
oF Congo

Following iFC executive Vice president 

lars thunell’s visit to the democratic 

republic of Congo in February 2006, iFC 

and the world Bank launched a pilot 

post conflict initiative to maximize 

opportunities for private sector 

investment and technical assistance 

following the country’s political 

transition. the first phase involves an 

intensive effort by six iFC teams—

coordinating with the world Bank, 

migA, and drC authorities—to assess 

opportunities and challenges for private 

enterprise in telecommunications, 

infrastructure, mining, financial markets, 

and general manufacturing. Short-, 

medium-, and long-term initiatives were 

readied for implementation following the 

country’s elections. 

joint iFC–world Bank teams have 

found potential for private sector 

investments in power, telecommunications, 

engineering and construction, and financial 

markets, as well as for advisory services 

and technical assistance in a number of 

areas, including infrastructure, investment 

climate, and entrepreneurship. we 

anticipate that lessons learned from 

our work in the drC will provide the 

foundation for a comprehensive world 

Bank group approach to reconstruction 

and engagement in post conflict countries.

iFC has worked with the world Bank 

to establish new investment and mining 

codes in the drC, and iFC committed 

financing for the country’s first project  

to be governed by the new mining code. 

we exercised our option to become a 

shareholder in kingamyambo musonoi 

tailings SArl, investing $5.5 million for a 

7.5 percent equity stake. the investment 

will support a feasibility study for the 

treatment of waste byproducts from 

mining activities. we are also considering 

providing kmt with additional debt and 

equity financing for the construction of 

its $400 million copper- and cobalt-

mining operation, which is expected to 

open in 2007. By investing in the early 

stages of the project’s implementation, 

iFC has a role in environmental and social 

impact assessments and in plans for 

community engagement.
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we provided $89 million in financing to AeS Sonel, 
Cameroon’s electricity utility, to improve the reliability  
of electricity supply and connect new customers.  

AeS Sonel plant in Cameroon.
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Ieg assessment oF IFC’s  

aCtIvItIes In aFrICa From  

1990 to 2005

this year, as the Corporation seeks to 

expand its activities in Sub-Saharan 

Africa, the independent evaluation group 

assessed iFC’s management of the 

unique challenges in the region. Business 

climate risk remains a major barrier to 

private investment in much of Africa. 

except for a few countries, Africa has  

the world’s highest-risk investment 

environment. iFC’s strategies in Africa 

since 1994 have repeatedly targeted 

business climate improvement as a key 

priority for the region, along with the 

development of small enterprises, which 

are the mainstay of African economies. 

however, iFC’s investment 

opportunities and commitment levels in 

many parts of the region have remained 

constrained by the poor business climate 

and a relative lack of viable investment 

projects with good private sector sponsors. 

As the figure below illustrates, weak 

business climates have severely curtailed 

investment in the region, especially in 

non–oil-producing, frontier Africa. 

A few African countries have, 

however, improved investment climates  

in the last few years, and their levels of 

private investment have also increased. 

iFC’s operations have also changed in 

Sub-Saharan Africa in recent years. Since 

1995, iFC has established a stronger 

regional presence, with a hub office 

in johannesburg supporting six smaller 

offices. programs to support small 

businesses have been restructured,  

and the private enterprise partnership for 

Africa has been launched. iFC’s African 

portfolio was unprofitable from 1990  

to 2003, but there has been a significant 

turnaround in the past few years. this is 

important because financially successful 

enterprises are the most likely to have a 

wider development impact. 

For the evaluated projects in  

Africa that achieved high development 

outcomes, ieg estimated that each  

$1 of investment provided $1.50 of net 

economic benefits in present-value 

terms. in contrast, projects with low 

development outcomes provided a net 

economic benefit of only $0.10 per 

$1 invested. overall, the development 

success rate was 48 percent of  

projects by number and 64 percent of 

investments by volume. iFC’s proposed 

scaling-up in Africa will be more effective  

if it is able to match higher volumes with 

better-quality outcomes. 

0 5 10 15 20 

PrIvate Investment In aFrICa vs.  
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investment projects in frontier countries—

typically those with low per capita income, 

severe economic challenges, or political 

instability—represented more than a 

quarter of iFC’s commitments this year, 

although projects are typically smaller in 

the least-developed economies. we made 

$1.5 billion in commitments in frontier 

markets during Fy06, a 20 percent 

increase over the previous year. 

iFC has substantially increased its 

investments and technical assistance in 

Africa and the middle east. our focus is 

on financial market development and  

on improving governance and the 

investment climate, in an effort to 

maximize impact in these countries. in 

countries with more developed financial 

markets, iFC focuses on underserved 

niches, such as microfinance and financing 

for small and medium enterprises.

As a result of our expanded 

capabilities in Sub-Saharan Africa, 

commitments there grew to $700 million 

in Fy06 from only $140 million three 

years before. much of our activity in the 

region has been in trade, housing, and 

small business finance.

in the middle east and north  

Africa, historically a region where iFC’s 

operations have not expanded rapidly, 

commitments more than doubled  

this year. this investment growth was 

accompanied by enhanced capacity  

to deliver technical assistance in the 

region, with a 50 percent increase in the 

number of staff for these projects. this 

work included a substantial expansion  

in corporate governance projects. 

strengthenIng our FoCus where needs are greatest

 Fy06 Fy05

Commitments in Sub-Saharan Africa  $700 million $445 million

Commitments in micro, small, and medium enterprises* $  1.6 billion $  1.1 billion

total commitments in frontier countries** $  1.5 billion  $  1.3 billion 

Investments In FrontIer marKets uP 20 PerCent 

 * These commitments include: direct MSME borrowers; financial institutions with MSMEs as more than 50 percent of their business clients; and any other investments that explicitly target MSMEs 
as primary beneficiaries.

 ** Frontier countries are low-income (World Bank income category) or highest-risk (Institutional Investor rating of 30 or less) countries. Twenty percent increase in commitments in frontier countries 
is based on unrounded numbers. Actual commitments were $1,536 million and $1,277 million for FY06 and FY05, respectively.
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FosterIng PrIvate enterPrIse In dIFFICult envIronments

IFC in the 1990s: Investing in Mozambique

iFC often serves as a catalyst, mobilizing new private capital 

for countries that investors would otherwise consider too 

risky, as our early investment in mozal, an aluminum smelter 

in mozambique, illustrates. iFC support of $110 million in 

financing for the first phase in 1997 was crucial to the 

$1.3 billion project, the first major foreign investment in 

mozambique. the resulting business has created well-paying 

jobs and encouraged others to invest in a poor country still 

recovering from a devastating civil war.

mozal, which was iFC’s largest single investment up  

to that time, has had a positive impact on mozambique’s 

economy. By 2001, it generated 55 percent of the country’s 

exports and accounted for about 8 percent of its gdp. during 

a second phase of the project in 2001, iFC provided an 

additional $25 million. we also supported mozal’s hiV/AidS 

programs and helped the company expand its sourcing from 

small local businesses.

we continue to invest in difficult environments today, in 

places such as Afghanistan, the democratic republic of Congo, 

and iraq, where the need for private sector development is 

greatest but financing is scarcest.

investment climate initiatives
in general, iFC faces two obstacles to 

expanding our impact: the investment 

climate and the absorptive capacity  

of markets. we are addressing these 

impediments by increasing our advisory 

role with governments that seek to 

establish a more robust private sector. 

efforts include greater collaboration with 

the world Bank, as well as technical 

assistance and advice on privatization. 

For example, iFC launched the 

private enterprise partnership for Africa 

this year. the partnership is designed 

to coordinate investment climate 

initiatives in Sub-Saharan Africa and 

integrate technical assistance with our 

investment operations. it concentrates 

on streamlining business start-up 

procedures and tax regimes, improving 

private sector property rights and 

access to finance, and developing 

alternative forms of financing for  

small businesses.

pep Africa is based on our 

successful private enterprise partnership 

in the former Soviet union, which has 

been working since 2000 with donor 

support to strengthen financial sectors, 

introduce international standards of 

corporate governance, simplify business 

regulations, and link small businesses 

into supply chains of large enterprises. 

iFC has mobilized $915 million in 

investment, helping create over 30,000 

new jobs and 160 new businesses in  

10 countries. lessons learned here have 

influenced our approach to technical 

assistance across the globe, including 

our commitment to integrating 

technical assistance and investment 

work to achieve broad and lasting 

economic development.

iFC’s investment commitments to firms in the 
middle east and north Africa more than doubled 
this year. our commitments in Sub-Saharan Africa 
increased nearly 60 percent. 
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iFC’s global presence and expertise 

allow us to support companies in 

emerging markets that want to invest in 

other developing nations—one of the 

fastest-growing segments of foreign 

direct investment. in addition to 

providing financing to companies as 

they grow, we can help clients improve 

their business practices and raise their 

environmental, social, and corporate 

governance standards. in fact, our 

involvement in such investments has 

grown steadily for the past three years, 

reaching $673 million in Fy06. more 

than 63 percent of these south-south 

projects were with repeat clients, 

including our support for a new cellular 

telephone network in Afghanistan.

investments like these are made 

possible, in part, by moving more iFC 

staff and resources to local field offices, 

where they are closer to and more 

engaged with new and long-standing 

clients. in fact, the most recent annual 

survey of our clients indicates that the 

prospect of long-term partnership 

remains one of the top reasons clients 

come to and stay with iFC. 

we have the greatest impact when 

we help clients with value-added 

services, such as our support to increase 

the sustainability of their businesses, in 

addition to providing innovative financial 

products. iFC’s ability to help companies 

adapt and prosper in changing 

environments is another important 

advantage that clients cite.

coRpoRate goveRnance 
Corporate governance assessments are 

an essential part of iFC’s efforts to help 

emerging firms achieve best practices 

and grow. they also provide long-term 

protection for our interests and those  

of other minority shareholders in  

equity investments. 

Corporate governance is an 

essential tool for companies seeking to 

growth In Investments and teChnICal assIstanCe  
For emergIng global ComPanIes

buIldIng long-term PartnershIPs

 Fy06  Fy05 

domestic sponsors as percentage of total number 
 of commitments 63% 66% 

South-south commitments* $673 million  $484 million

 * Investment commitments for companies based in emerging markets that are investing in other developing nations.

2006 regionAl report
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avoid corrupt business practices. iFC’s 

technical assistance to companies from 

more than 80 countries on board 

practices, shareholder rights, internal 

control environments, transparency,  

and disclosure has made us a leader  

on corporate governance in emerging 

markets. in the past decade, iFC has 

shared its expertise through major 

projects in Azerbaijan, China, georgia, 

russia, and ukraine. we have also 

sponsored corporate governance forums 

in east Asia and latin America. our 

corporate governance materials are  

used in 75 law and business schools 

worldwide, where they educate the next 

generation of businesspeople about the 

value of strong corporate governance.

in addition to this private sector 

assistance, iFC advises governments, 

regulators, stock markets, and institutes 

of directors on corporate governance. 

we substantially expanded our support 

for such programs this year in the middle 

east, doubling our staff for these efforts 

and launching new initiatives in egypt 

and pakistan.

iFC supports companies in emerging markets  
that want to invest in other developing nations—
one of the fastest-growing segments of foreign 
direct investment.

the iFC private enterprise partnership  

for Africa was established in 2005 to 

stimulate private sector growth. pep 

Africa develops partnerships with donors, 

governments and the private sector to 

design and deliver technical assistance 

programs and advisory services that: 

• improve the investment climate

• mobilize private sector investment

•  enhance the competitiveness of  

small- and medium-sized businesses.

pep Africa offers its partners: 

•  the capacity to design programs that 

respond to country needs in private 

sector development

•  An Africa-wide network of local teams 

to implement the programs 

•  iFC’s global expertise in its five main 

business areas:

 –  improving the investment and 

business climate

 – promoting access to finance 

 –   Supporting private sector provision  

of infrastructure

 –  Building sector and firm 

competitiveness 

 –   Strengthening environmental  

and social responsibility

 pep Africa and its partners have  

a track record of delivering programs 

with tangible development results. 

examples of success include the Burkina 

Faso doing Business Better program, 

which helps remove administrative 

barriers that impede business 

registration and growth; the east  

Africa Credit Scoring program is  

helping financial institutions expand  

their lending to retail and small 

businesses; the playpumps program  

has delivered clean water to over a 

million rural residents.

 pep Africa helps mobilize resources 

and teams to deliver high-impact and often 

multi-year programs, while monitoring 

progress and evaluating impact. 

 the pep Africa operating strategy  

is characterized by its:

•  market approach—programs are 

based on client needs. donors,  

client governments, the world  

Bank, and the business community  

are consulted at early stages and 

throughout the program cycle.

•  partnerships—pep Africa works  

with public and private partners to 

promote sustainable private sector 

investment and growth that create jobs 

and improve African livelihoods. 

•  local presence—pep Africa programs 

are implemented by a dedicated 

team of locally recruited experts. 

this allows pep Africa to capitalize 

on local knowledge and networks 

that help deliver more effectively. 

the programs are managed by a 

program manager and overseen  

by johannesburg-based business  

line managers.

PeP aFrICa: unloCKIng PrIvate seCtor growth PotentIal 
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Project description (all amounts in U.S. dollars)

environmental 
and social 
Category

 
IFC  

loan

 
IFC  

equity

 
IFC 

guarantee

global trade 
Finance 
Program

risk 
management 

Products

 
 

syndications

 
 

total

structured 
Finance 

mobilization

regionAl
Capital alliance Private equity II, limited will 
invest in businesses in west Africa by partnering with 
strong management teams and international investors.

Fi — 9.62 — — — — 9.62

Coca-Cola sabco Pty., ltd. will expand and upgrade 
its bottling operations in east Africa.

B 20.00 — — — — — 20.00

la Fayette Investissements* will provide equity, 
loans, and technical assistance to microfinance 
institutions in frontier countries in the region.

Fi — 2.18 — — — — 2.18

Pan african Investment Partners/Pan 
Commonwealth african Partners, a private equity 
fund, will target regionally expanding companies with 
proven management and established revenue streams.

Fi — 5.00 — — — — 5.00

standard bank group limited will expand its 
operations in the region to enhance its competitive 
position and bring best practices and better access  
to high quality banking services and products.

Fi 75.00 — — — — — 75.00

veolia water amI* will operate and maintain water 
treatment plants and water distribution services in  
the region.

B — 31.34 44.68 — — — 76.02

Country

Cameroon

aeF 3t Cameroun* will expand its truck fleet, 
modernize its dispatch and tracking systems, and 
provide more efficient logistics to its customers in  
the douala market. 

B 1.25 — — — — — 1.25

aes sonel,* a recently privatized integrated electric 
utility, will improve and expand its electricity  
generation, transmission, and distribution system.

B 89.36 — — — — — 89.36

Congo, democratic republic of

Kingamyambo musonoi tailings s.a.r.l. will  
cofinance a feasibility study for the retreatment of 
tailings containing copper and cobalt from the  
kolwezi concentrator in the province of katanga.

B 0.45 5.45 — — — — 5.90

ghana

barclays bank of ghana limited will support the 
development of export-oriented companies and small 
and medium enterprises.

Fi 30.00 — — — — — 30.00

Investment CommItments

this table includes projects signed and processed during Fy06. All amounts are given in u.S. dollars, regardless of the currency of the transaction.

For the purposes of the table, “iFC loan” includes loan-type quasi-equity investments; “iFC equity” includes equity-type quasi-equity investments.

projects marked with an asterisk(*) have been committed and/or have the option to disburse in a non–u.S. dollar currency.

2006 projects
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Kenya

barclays bank of Kenya limited will finance 
medium-size companies in need of u.S. dollar-
denominated funding and utilize freed-up local 
currency to fund smaller enterprises.

Fi 10.00 — — — — — 10.00

barclays bank of Kenya limited, an issuing bank in 
the global trade Finance program, will benefit from iFC 
guarantees to facilitate its trade finance operations.

Fi — — — 10.80 — — 10.80

Investment & mortgages bank limited, an 
issuing bank in the global trade Finance program, 
will benefit from iFC guarantees to facilitate its trade 
finance operations.

C — — — 2.18 — — 2.18

Kingdom hotels Investments will refurbish and  
rebrand five hotel properties in the country.

B 20.00 — — — — — 20.00

Panari Center limited will refinance its existing debt 
and upgrade its technical installations to improve its 
environmental performance.

B 7.30 — — — — — 7.30

madagascar

bFv-societe generale* will enhance its capacity to 
underwrite new small and medium enterprise loans 
on a profitable and sustainable basis.

Fi — — 6.17 — — — 6.17 6.33

bnI-Credit lyonnais madagascar* will increase 
access to finance for small and medium enterprises.

Fi — — 6.17 — — — 6.17 6.33

business Partners madagascar sme Fund ltd.* 
will deliver finance and technical assistance to local  
small and medium enterprises in a commercially 
sustainable manner.

Fi — 3.31 — — — — 3.31

mauritania

bsa Ciment will invest in a greenfield cement 
grinding plant in nouakchott.

B 10.96 — — — — — 10.96

generale de banque de mauritanie, an issuing bank 
in the global trade Finance program, will benefit from 
iFC guarantees to facilitate its trade finance operations.

C — — — 7.59 — — 7.59

seF hotel halima,* a three-star, family-owned 
business hotel, will expand its capacity from 34 to 64 
rooms and renovate its existing rooms.

B 2.11 — — — — — 2.11

mozambique

banco de desenvolvimento e Comercio, an 
issuing bank in the global trade Finance program, 
will benefit from iFC guarantees to facilitate its trade 
finance operations.

Fi — — — 0.11 — — 0.11

nigeria

access bank Plc, an issuing bank in the global trade 
Finance program, will benefit from iFC guarantees to 
facilitate its trade finance operations.

Fi — — — 81.65 — — 81.65

access bank Plc will meet the demand for foreign 
currency term finance and provide assistance to the 
underserved subsector of women entrepreneurs.

Fi 15.00 — — — — — 15.00

aeF socketworks will expand its installation of 
computer systems to the country’s universities.

C 2.50 — — — — — 2.50



pAge 14    

 
 

Project description (all amounts in U.S. dollars)

environmental 
and social 
Category

 
IFC  

loan

 
IFC  

equity

 
IFC 

guarantee

global trade 
Finance 
Program

risk 
management 

Products

 
 

syndications

 
 

total

structured 
Finance 

mobilization

diamond bank Plc will increase its medium- and 
long-term funding for local private investment clients.

Fi 20.00 — — — — — 20.00

diamond bank Plc, an issuing bank in the global 
trade Finance program, will benefit from iFC 
guarantees to facilitate its trade finance operations.

C — — — 42.63 — — 42.63

guaranty trust bank Plc will address the scarcity  
of housing, construction, and residential construction 
term finance in the country.

Fi 30.00 — — — — — 30.00

guaranty trust bank Plc, an issuing bank in the 
global trade Finance program, will benefit from iFC 
guarantees to facilitate its trade finance operations.

C — — — 22.26 — — 22.26

Investment banking & trust Company Plc  
will focus on lending to the manufacturing,  
private infrastructure, telecommunications,  
and energy industries.

Fi 30.00 — — — — — 30.00

Investment banking & trust Company Plc , an 
issuing bank in the global trade Finance program,  
will benefit from iFC guarantees to facilitate its trade 
finance operations.

C — — — 6.44 — — 6.44

Zenith bank Plc, an issuing bank in the global trade 
Finance program, will benefit from iFC guarantees to 
facilitate its trade finance operations.

Fi — — — 15.00 — — 15.00

senegal

Kounoune Power s.a.* will build, own, and operate 
a 67.5 mw diesel power plant in the eastern suburbs 
of dakar.

B 20.62 — — — — — 20.62

south africa

buffalo City municipality* will invest in infrastruc-
ture improvements such as water and wastewater 
facilities, electricity networks, and roads.

C — — 6.38 — — — 6.38 40.62

ethos Private equity Fund v will make equity  
and equity-related investments for control positions  
in market-leading growth businesses.

Fi — 25.00 — — — — 25.00

hernic Ferrochrome (Pty) limited will utilize  
extra funding to expand its total ferrochrome 
production capacity.

B 1.52 — 3.73 — — — 5.25

Karsten Farms Pty., limited,* a grape exporter,  
will replant aging vines and orchards, expand  
into berry production, and establish grape farming 
activities in egypt.

B 7.24 — — — — — 7.24

sphere Private equity Fund I* will invest in small  
and medium-size companies that have strong 
management teams and growth potential.

Fi — 5.22 — — — — 5.22

uganda

uganda microfinance union will access local 
currency financing for the expansion of its  
microloan portfolio to service those who are  
currently marginalized by the formal financial sector.

Fi — — 1.00 — — — 1.00
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regionAl

African national investment 
Climate workshops

to strengthen investment climate reform advisory activities for a small number of 
African countries highlighted in Doing Business.

Core Funds FiAS

Credit Bureau program to foster the development of private credit bureaus in the region in order to 
facilitate the extension of credit to previously underserved segments of the 
population, in particular, consumers and small businesses. 

netherlands tAtF

doing Business technical Advice to develop quick-response capacity to governments requesting technical advice 
with expert advisory services in the areas profiled in Doing Business. 

iFC FiAS

Fundraising technical Assistance to raise awareness among state and municipal officials about the different 
mechanisms available for raising funds for investments, including products 
offered by iFC and other development partners.

iFC FmtAAS

gender entrepreneurship markets to identify and assess legal and administrative constraints facing women business 
entrepreneurs in ghana and tanzania and to develop a prioritized reform agenda.

netherlands pep Africa

hiV/AidS microfinance Sector 
Awareness

to raise awareness and develop risk management tools for the microfinance 
sector in Africa on hiV/AidS. 

Core Funds SFmF

iFC Against AidS to accelerate the involvement of private enterprises in the fight against hiV/AidS. iFC FmtAAS

mSme Finance program to deepen and broaden the African financial sector and to raise the standard of 
financial services provided to mSmes. 

iFC pBgi

review of investment Climate 
indicators

to review investment climate databases and evaluate indicators to develop a 
robust impact monitoring system for the investment Climate Facility. 

Core Funds FiAS

Securities market institutional 
development 

to foster the development of properly functioning securities markets in the 
region.

Sweden pep Africa

Sme entrepreneurship 
development initiative

to assist African entrepreneurs in developing bankable business plans and raising 
finance for new project investments, expansions, and modernizations.

denmark/japan/ 
netherlands/norway/iFC

pep Africa 

Societe malienne de promotion 
hoteliere

to allow the company to undertake a cleaner production audit and design review 
of its existing operations in mali and Burkina Faso. 

Core Funds eoF

Submarine Cable System to provide advisory services for structuring and implementing a fiber-optic loop 
for the eastern Africa Submarine Cable System project.

iFC/netherlands/
Sweden/united 
kingdom

devCo

trade Finance promotion to strengthen the institutional capacity for trade finance operations in frontier 
market banks in the region.

iFC FmtAAS

Country

burkina Faso

Banque Agricole et Commerciale 
du Burkina microfinance 

to establish a capacity-building program to enable the mFi to efficiently offer 
microfinance products and services to the small business sector. 

Core Funds/ireland pep 
Africa/tAtF 

doing Business Better to improve key areas of the investment climate to meet the standards as 
measured by the doing Business indicators.

Core 
Funds/Switzerland

FiAS

grassroots Arts project to establish capacity-building programs for artisans to increase production 
capacity and quality and improve their business management skills.

Core Funds SgBi

Step Burkina training to train university graduates to provide business advisory services to micro and 
small business operators.

Core Funds SgBi

Cameroon

AeS onchocerciasis project to design an action plan on onchocerciasis and disease prevention, and control 
for the company benefiting not only the company’s operations and the 
immediate environment but also communities beyond. 

netherlands tAtF

teChnICal assIstanCe & advIsory ProjeCts
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Comoros

privatization Study to formulate a detailed strategy and approach for the privatization programs of 
Comores telecom and Société des hydrocarbures des Comores. 

iFC/netherlands/
Sweden/united 
kingdom

devCo 

Congo, democratic republic of

Stakeholder Capacity Building to increase the capacity of local and provincial stakeholders to benefit from the 
social and environmental assessment and community development planning 
processes of the kolwezi tailings project. 

Core Funds CCF

ghana

law on Collateral Security to advise the ministries of Finance and judiciary in ghana and draft a new law 
and related regulations, rules, and procedures on collateral security.

Switzerland tAtF

leasing industry development to develop the country’s leasing industry to increase the financial options 
available for small and medium-size businesses.

Switzerland pep Africa 

Schools Financing to expand the facilities of private sector primary schools and improve their skills 
in education management.

denmark/netherlands/ 
norway/iFC

tAtF/CBF/ 
Sme/edi 

guinea-bissau

investment policy and legislation 
Assistance

to provide expert advice to the government on investment policy and legislation 
as well as technical assistance to finalize investment legislation. 

Core Funds FiAS

refining investment legislation to assist the government in refining draft legislation on foreign direct investment. iFC FiAS

Kenya

Business development training to sharpen the consulting skills of business development service providers to 
enhance their advisory and training services to Smes.

Core Funds pep Africa

Coca-Cola South Africa Bottling 
Company

to identify opportunities for building the operating and management capabilities 
of the company’s manual distribution centers and to develop appropriate training 
programs. 

Core Funds CBF 

kenya women entrepreneur 
Assistance

to identify the main challenges facing women entrepreneurs and facilitate their 
greater participation in private sector development.

iFC gem

licensing reform to help the government to develop and implement a comprehensive business 
license reform process and design a regulatory impact assessment tool.

Core Funds/united 
kingdom

FiAS

Sme Credit Scoring to complete the development of a demand-driven Sme credit scoring tool for 54 
banks in the region. 

Core Funds pep 
Africa/CBF

Sme Solution Center to support the effective implementation of the Sme Solution Center’s core 
capacity building, skills development, technical assistance, access to information, 
and access to finance programs. 

Core Funds pep Africa

telkom kenya, ltd. to implement the privatization of the country’s fixed line telecommunications 
company.

iFC/netherlands/
Sweden/united 
kingdom

devCo

women’s Business development to enhance the economic growth and contribution of women by facilitating 
access to finance and relevant business development services.

African development 
Bank

pep Africa

lesotho

Business registration and 
licensing reforms

to help reduce the costs of registering a business and securing trading and 
manufacturing licenses.

Core Funds FiAS

industry Competitiveness report to prepare the apparel industry and the government for the restructuring of the 
industry in advance of the expiration of the third-country fabric provision in the 
African growth and opportunity Act. 

Core 
Funds/uStdA/Commark

FiAS

lesotho hospital to advise the government on the replacement of an existing public hospital with 
greenfield medical facilities, including an outpatient clinic and hospital. 

Sweden tAtF
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queen elizabeth ii hospital to maximize opportunities for local Smes to more effectively provide public 
health care services resulting from the replacement of queen elizabeth ii public 
hospital through a public-private partnership. 

Core Funds CBF 

Sectoral Study of the effective tax 
Burden

to improve understanding of the link between tax policy and its administration, 
and the broader political economy context for business development and  
poverty reduction.

Core Funds/united 
kingdom

FiAS

liberia

private Sector development to devise a private sector development agenda for the new government based on 
an examination of the existing investment climate.

Core Funds FiAS

madagascar

Business Advisory Services to provide Sme entrepreneurs with business advisory services on new project 
investments, expansion and modernization of businesses, and access to finance.

Core Funds pep Africa

Factoring industry Study to evaluate the environment for developing the factoring industry and help 
establish a factoring company to increase access to financial services for mSmes.

netherlands tAtF

independent power project to structure and implement a series of small independent power projects for a 
total of up to 100 mw of additional capacity.

iFC/netherlands/
Sweden/united 
kingdom

devCo

leasing industry development to develop the country’s leasing and factoring industry, thereby improving 
financial options for small and medium-size businesses. 

Core Funds pep 
Africa/CBF

marketing and Sales project to help Smes, consultants, and business organizations improve their skills in 
marketing and sales management.

Core Funds pep 
Africa/edi 

public-private partnership to design and implement public-private partnerships for up to 12 airports, 
including the international hub at Antananarivo.

iFC/netherlands/
Sweden/united 
kingdom

devCo

public-private partnership to advise the government of madagascar on the design and implementation of a 
public-private partnership for jirAmA, the national power and water utility.

iFC/netherlands/
Sweden/united 
kingdom

devCo

Sme export program to help exporting Smes meet international exporting standards, enhance their 
technical capacity, and better understand their markets.

France pep Africa

Sme quality management to help Smes increase their competitiveness by improving production and  
quality management.

Core Funds pep Africa

tax Burden Sectoral Study to evaluate the inter-relationship of tax policy with its administration and to offer 
recommendations on investment and business climate policy for growth and 
poverty reduction.

Core Funds FiAS

mauritius

licensing reform and impact 
Assessment

to develop and implement an action plan for business startups and licensing 
reform, and assess the tax system’s impact on investment and growth.

Core Funds FiAS

mozambique

Administrative Barriers to 
investment 

to study the licensing and fee requirements affecting the cost of doing business 
including the effects of tax policy as a contributor or barrier to a firm’s ability to 
grow both in theory and in practice.

Core Funds/united 
kingdom

FiAS

enh/Cmg pipeline to help the companies raise funds in order to exercise their 25% equity option in 
rompCo, the gas pipeline company holding the pipeline portion of the assets of 
the Southern Africa regional gas project.

South Africa tAtF

Sgl printing Shop to provide the company with financing and business expansion technical 
assistance.

Switzerland mSi

Sme Business Advice to provide finance and technical assistance to ensure an effective operation of a 
soft drink company.

Switzerland mSi

tourism Sector Study to assist the government of mozambique in identifying features of the  
investment climate in tourism that matter most for efficiency and  
competitive growth. 

Core Funds FiAS
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tourism Sector Study to stimulate growth and investment in the country’s tourism sector through  
pro-active project development in selected tourism zones. 

Belgium/iFC pep Africa/ 
CBF

nigeria

Carbon Finance market Survey to assess the potential for carbon finance in nigeria and South Africa through a 
pilot study to possibly lead to the first packaging of Sme carbon credits for the 
private market. 

ireland tAtF

diamond Bank internal 
Sustainability training

to assist the bank in becoming a sustainability leader through train-the-trainer 
programs and workshops.

ireland tAtF

health Sector expansion program to conduct a seminar for the government and industry participants to better 
understand the market, infrastructure, and capacity-building needs of the  
health sector.

ireland tAtF

investment Climate program to promote sustainable and measurable improvements in the investment climate  
at the state level. 

united kingdom FiAS

market Study to complete a detailed market study for the proposed gulf of guinea institute  
and the African institute of Science and technology’s School of management  
and public policy.

ireland tAtF

private Sector participation to advise the government of nigeria on the implementation of private sector 
participation in the country’s airport system.

iFC/netherlands/
Sweden/united 
kingdom

devCo

rwanda

electricity generation plant design to provide specialized engineering assistance in the design of a facility to extract 
deep water methane from lake kivu and produce electricity for inhabitants of  
the region.

netherlands/iFC tAtF

gas recovery development to help develop a lake gas recovery facility and associated power plant. ireland tAtF 

leasing market Study to develop a strategy to set up financial leasing operations and support the 
creation of a leasing company with the development Bank of rwanda.

netherlands tAtF

rwanda informal economy Study to survey the characteristics of firms in the informal sector and determine 
concrete policy recommendations on how to shift economic activity from the 
informal to the formal economy. 

Core Funds FiAS

rwanda leasing program to support the development of the leasing market by creating a progressive legal, 
regulatory, and tax framework.

African development 
Bank

pep Africa

rwandair privatization to help the government to identify and execute strategic options for the 
privatization of rwandair.

iFC/uStdA tAtF/devCo 

Sectoral Study of the effective tax 
Burden

to improve understanding of the link between tax policy and its administration, 
and the broader political economy context for business development and  
poverty reduction.

Core Funds FiAS

senegal

Accelerated growth Strategy to support the government in addressing institutional dimensions key to 
successfully implementing the recently outlined accelerated growth strategy.

Core Funds/uSAid FiAS

sierra leone

improving the Business 
environment 

to improve the business climate and facilitate private sector development by 
streamlining the business registration process.

Core Funds/united 
kingdom

FiAS

investment policy Study to identify public policies and instruments that affect investment decisions and 
hold the most potential to attract responsible international private investment.

Core Funds/united 
kingdom

FiAS

monitoring and evaluation 
measurement

to support a private sector development reform initiative by results measurement 
and client capacity building.

Core Funds/united 
kingdom

FiAS

private Sector development 
project

to facilitate private sector development by designing and implementing 
institutional underpinnings for land holding and transfer.

Core Funds/united 
kingdom

FiAS
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south africa

Administrative Barrier review to conduct a review of administrative impediments to investment. Core Funds/
Switzerland/united 
kingdom

FiAS

Clean development mechanism to prepare an investors guide to Clean development mechanism projects in  
the region.

Core Funds CCF

Community training to provide job skills and training to disadvantaged and disabled people to 
produce craft items for sales in the local, tourist, and export markets. 

iFC SgBi

Competition law Study to prepare a study on the impact of competition law policy on the country’s 
investment climate.

Core Funds FiAS

Compliance Costs for Small 
Business taxes Study

to evaluate the tax rate on businesses by measuring the time and cost burden on 
Smes associated with administrative compliance for business taxes.

Core 
Funds/Switzerland

FiAS

endeavor entrepreneurship 
institute

to establish a monitoring and evaluation system measuring qualitative and 
quantitative impact, and to develop a sustainability strategy.

iFC pep Africa

tax Burden Study to improve understanding of the link between tax policy and its administration, 
and the wider political economy context for business development.

Core Funds/united 
kingdom

FiAS

women entrepreneurs Scheme to provide recommendations to the department of trade and industry to help 
women entrepreneurs gain better access to financing opportunities. 

Core Funds/iFC CCF/tAtF

sudan

review of Administrative Barriers 
to investment

to review the investment climate, prepare a draft investor roadmap document, 
and facilitate a discussion on key findings.

Core Funds FiAS

tanzania, united republic of

leasing industry development to develop the leasing industry in tanzania, thereby improving financial options 
for small and medium-size businesses.

Switzerland pep Africa

tanzania honey Company 
expansion

to improve honey collection standards, increase farmers’ incomes, and contribute 
to the operating and financial sustainability of the company. 

Core Funds SgBi

tax policy Study to understand the effects of tax policy on company growth and informality, and 
determine tax policy best practice to promote growth and investment.

Core Funds/united 
kingdom

FiAS

uganda

economic Analysis of electricity 
project

to provide iFC and other potential lenders and investors with an economic and 
financial evaluation of a proposed electricity generation project.

iFC FmtAAS

Zambia

Copperbelt Sme Supplier 
development program

to improve local Smes’ ability to meet industry procurement requirements and 
diversify the Sme market through partnerships with other mining companies.

ireland CBF

cBF  capacity Building Facility

ccF  corporate citizenship Facility

Devco   infrastructure Development collaboration 

partnership Fund

eDi  economic Development institute

eoF  environmental opportunities Facility

Fias  Foreign investment advisory service

Fmtaas   Funding mechanism for technical assistance and 

advisory services

gem  gender entrepreneurship markets

msi   mozambique small and medium enterprise initiative

pBgi  performance Based grants initiative

pep africa  private enterprise partnership for africa

sFmF  sustainable Financial markets Facility

sgBi  strengthening grassroots Business initiative

sme  small and medium enterprise

tatF  technical assistance trust Funds

aCronyms
acronyms and abbreviations in the tables include the following:



internAtionAl FinAnCe CorporAtion
2121 pennsylvania Avenue, nw
washington, dC 20433, uSA
telephone: (202) 473-3800
Fax: (202) 974-4384

South AFriCA, johAnneSBurg
(Regional Hub)
14 Fricker road
illovo Boulevard
illovo 2196
p.o. Box 411552, Craighall 2024
johannesburg, South Africa
telephone: (27-11) 731-3000
Fax: (27-11) 268-0074

CAmeroon, douAlA
96 rue Flatters
Suite 305
B.p. 4616
douala, Cameroon
telephone: (237) 428 033/429 451
Fax: (237) 428 014

Côte d’iVoire, ABedjAn
immeuble Banque mondiale
Cocody
Angle des rues jacques Aka et
Booker washington
01 B.p. 1850, Abidjan
Côte d’lvoire
telephone: (225) 2244 3244
Fax: (225) 2244 4483

IFC ContaCts For sub-saharan aFrICa

mozAmBique, mAputo
Avenida kenneth kaunda # 1222
p.o. Box 4053
maputo, mozambique
telephone: (258-21) 492 841/51/61
Fax: (258-21) 492 893

nigeriA, lAgoS
maersk house, 1st Floor
plot 121 louis Solomon Close
off Ahmadu Bello way
Victoria island, lagos, nigeria
telephone: (234-1) 262-6455/64
Fax: (234-1) 262-6465/66

SenegAl, dAkAr
6, Avenue Franklin roosevelt and rue kleber
trilenium Building
dakar, Senegal
telephone: (221) 849-5049
Fax: (221) 849-5044/823-7993

ghAnA, ACCrA
hse. # 1 Central link Street
South lagon
p.o. Box Ct2638 Cantonments
Accra, ghana
telephone: (233) 21 513152-7/7012170-1/7011787-8

kenyA, nAiroBi
hill park Building, upper hill road
p.o. Box 30577-00100
nairobi, kenya
telephone: (254-20) 260-300/400
Fax: (254-20) 260-383

mAdAgASCAr, AntAnAnAriVo
(Investment Operations)
Bp 4140
Antananarivo 101
madagascar
telephone: (261) 20 22 560 34
Fax: (261) 20 22 333 38 

(SSC and PEP Africa Programs)
galaxy Area - Andraharo
Batiment Ariane V - Antananarivo 101
madagascar
telephone: (261) 20 23 260 00
Fax: (261)  20 23 260 03


