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ALN is an alliance of independent top-tier African law firms.

116 SPEAKERS / 900 DELEGATES / 32 PANELS
The ALN Annual International Conference, Dubai is held annually with the aim of connecting Africa to
international markets. Held each year since 2014, the conference brings together top business leaders
and professionals with a deep experience and understanding of working in Africa.

DISCUSSION PANELS

NETWORKING

ONE ON ONE

Discussions on subjects affecting
Africa and the Gulf will be held
by panels of experts.

Freely interact with industry leaders
and opinion shapers from all over
the world.

Get some time alone with business
leaders and ask the questions you
have always wanted to ask.

ALN Annual International Conference 2016 | Africa: Bridging the Gulf
www.africalegalnetwork.com/bridgingthegulf
Date: 5-6 October 2016 | Venue: Park Hyatt, Dubai
Prospective panels:
Mergers and Acquisitions, Private Equity, Raising capital in Africa, FMCG, Energy, Managing Risk in Africa, Innovation in TMT, Logistics, Commercial Property, Infrastructure, Mergers and Acquisitions, Financial Services, Talent in
Africa
For more details and registration, you can contact us on alnevents@africalegalnetwork.com

“Hugely impressive and literally one of the best conference engagements that I have been to
- 2 years in a row” - 2015 Conference Delegate

CHAIRMAN’S NOTE

EDITOR’S NOTE

Welcome to the investment edition of
Legal Notes which highlights information
on the investment climate in several key
jurisdictions on the continent.
Connecting our clients to quality relevant
legal advice on the continent has been
a key focus for ALN since its inception.
Our members have, together, provided
invaluable support to our clients on cross
border matters by providing them with one
point of contact through which to access
legal advice from some of the most highly
ranked firms on the continent.

I am pleased to welcome you to this special
edition of Legal Notes – the Investment
Edition. Every year, each ALN Member
Firm produces an Investment Guide,
whose purpose is to give our clients as
well as potential investors who may be
looking at undertaking business in our
respective jurisdictions an overview of the
existing political, economic and regulatory
environment as well as an update of key
legal developments that we think would be
of interest and importance to their business
and operations.

In the spirit of connection and the
addition of value, ALN created the Annual
International Conference in 2014, which
has since then served as an effective forum
through which to connect investors and
other stakeholders, whilst providing them
with a venue at which to hold discussions
on various topics salient to Africa and the
Gulf.

In this Investment Edition of Legal Notes,
we present to you an introduction to each
jurisdictional Investment Guide. There is
obviously so much more that we can tell
you about investing in Africa. We of course
cannot cover all the content in this concise
edition. However, we have included links
to give you access to our more detailed
electronic versions of our Investment
Guides.

We hope that you will find both the
conference and this edition insightful and
look forward to continued partnership with
you.

We look forward to working with you!

Dr. Cheick Modibo Diarra
Chairman, ALN

Anne Kiunuhe
Partner, Anjarwalla & Khanna
Editor, Legal Notes
3

ALN DEVELOPMENTS
FROM STRENGTH TO STRENGTH
We are delighted to announce that ALN has a new member in Madagascar
Madagascar Law Offices, our newest member, is based in Antananarivo’s business district and is a modern law firm
with a specialty in corporate transactions. It was founded in 2006 by Sahondra Rabenarivo, a graduate of Harvard
Law School, the Woodrow Wilson School at Princeton University and Reed College, who returned to Madagascar
in September 2004 after practicing law for over 6 years in San Francisco, California. The firm offers an essential
combination of knowledge of local laws and issues, on the one hand, and an understanding of international business
practices and concerns on the other. ALN is very pleased to be growing our footprint and entrenching our position
as the largest and only grouping of its kind on the continent.

OFFICE MOVES

AWARDS

Mesfin Tafesse & Associates,
ALN member firm - Ethiopia

ALN celebrates yet another year of
‘Top Ranking’ by Chambers Global

New Contacts:
A: Cape Verde Avenue, Tensae Building, 2nd
Floor, Office No. 001
P: P.O. Box 8867, Addis Ababa
T: +251 11 667 2341, +251 11 667 2271
M: +251 91 203 3148
F: +251 11 667 2389
E: mtafesse@mtalawoffice.com

Ranking Summary:

Anjarwalla Collins & Haidermota,
ALN Regional Office - Dubai
New Contacts:
A: Saaha Offices, Block C, Office 501 A, The Palace,
Downtown Dubai
P: P.O. Box 58553, Dubai, UAE
T: (+971) 4 452 9091
E: info@ach-legal.com
Webber Wentzel, ALN Affiliate
South Africa (Johannesburg office)
New Contacts:
A: 90 Rivonia Road, Sandton, Johannesburg 2196
P: P.O.Box 61771, Marshalltown Johannesburg 2107
T: +27 11 530 5000
E: africagroup@webberwentzel.com
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Ranked Band 1: Leading Regional Law Firm
Networks
No of firms ranked as top tier: 11 out of 12
No of lawyers ranked: 38

Anjarwalla & Khanna named ‘Local
Advisor of the Year’ at the Private
Equity Africa Awards
The Private Equity Africa awards recognise
the best private equity General Partners and
Advisors involved in deals on the continent.
Anjarwalla & Khanna was the only African
firm, outside of South Africa, to receive an
award in the Advisor of the Year category.

AN AFFILIATE OF

From the simple investment holding
company to the more intricate Private
Equity Fund, we set up and administer a
range of corporate vehicles.
Our expertise also extends to Private
Client solutions through the use of Trusts
and Foundations for the purpose of
wealth, estate and succession planning.

www.axis.mu
2nd Floor, The AXIS, 26 Bank Street, Cybercity, Ebene 72201, Mauritius
Tel: +230 403 2500, Fax: +230 403 2501, Email: info@axis.mu

GET THE FULL EDITIONS
To get the full editions of the investment guides:
1. Access the QR Scanner on your mobile device
2. Scan the QR Code at the top of each investment guide summary
within
3. Download the document

Editorial Team: Anne Kiunuhe – ak@africalegalnetwork.com
Wanjiru Mutung’u Kariuki – wm@africalegalnetwork.com | Faith Kaari Ben – fkb@africalegalnetwork.com
Disclaimer: This publication is designed to inform readers of legal issues in various African jurisdictions.
The contents of this newsletter are intended to be of general use only and should not be relied upon without
seeking specific advice on any matter. If you would like to subscribe to Legal Notes or any other ALN publication,
visit www.africalegalnetwork.com. For further information on Legal Notes, contact
legalnotes@africalegalnetwork.com
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ETHIOPIA

Scan this code to view the full guide

OVERVIEW

GDP
USD 61.54 Billion
(2015 World Bank Data)

POPULATION

99.391 Million
(2015 World Bank Data)

CAPITAL CITY
Addis Ababa

AREA

2

PRESIDENT

CURRENCY

DRIVES ON

Dr. Mulatu Teshome
(Head of State)

Birr (ETB)

The Right

GOVERNMENT

LANGUAGES

TOP LEVEL DOMAIN

Amharic

.et

Federal Republic

TIMEZONE
GMT + 3

CALLING CODE
+251
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Regional Blocs
Ethiopia is a member of the World
Intellectual Property Organization (WIPO),
Multilateral Investment Guarantee Agency
(MIGA), the African Union (AU), the
Common Market for Eastern and Southern

Africa (COMESA) and the United Nations
(UN). It commenced its accession to the
World Trade Organization (WTO) in 2003
and submitted its Memorandum of Foreign
Trade Regime in 2006.

Political Overview
Ethiopia is a Federal Parliamentary
Republic, where the party or coalition
that wins the most seats in the 547 seat
parliament forms the Government with
executive power vested on the Prime
Minister. The ruling party, Ethiopian
People’s Revolutionary Democratic Front

(EPRDF) and its allies, won the May 2015
national elections with 442 seats, in an
election that saw an 85 percent turnout
of the 36 million registered voters in a
country of more than 90 million people.
Hailemariam Desalegn retained his position
as the country’s Prime Minister.

Economic Overview
The Ethiopian Government has formulated
and started the implementation of
the second five year Growth and
Transformation Plan (GTP), to carry
forward the important strategic directions
to maintaining a fast growing economy in
all sectors. Ethiopia’s economy is mainly
based on agriculture, which accounted, in
2015, for about 41.4 percent of the GDP,
90 percent of foreign currency earnings,
and 85 percent of employment. Coffee
is the most important commodity to the

economy and it earned USD 687.20 million
in the third quarter of 2015. The other
important export products are: gold, oil
seeds, chat, flowers, pulses, live animals,
leather and leather products, meat and
meat products, and fruits and vegetables.
The services sector is the fastest expanding
sector and also constituted close to 43
percent of the GDP in 2015. The industrial
sector, which mainly comprises small and
medium enterprises, accounted for about
15.6 percent of the GDP in 2015.

Bilateral and Multi-lateral treaties
Ethiopia has entered into bilateral
investment and protection agreements
with 30 countries: Algeria, Austria,
Belgium, Luxembourg, China, Denmark,
Egypt, Equatorial Guinea, Finland, France,
Germany, India, Iran, Israel, Italy, Kuwait,

Libya, Malaysia, Netherlands, Russia, South
Africa, Spain, Sudan, Sweden, Switzerland,
Tunisia, Turkey, the United Kingdom, USA
and Yemen. It has ratified a Protection
of Investment and Property Acquisition
Agreement with Djibouti. It has also
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concluded double taxation avoidance
treaties with Algeria, Czech Republic,
France, India, Israel, Italy, Kuwait, Romania,

Russia, South Africa, Tunisia, Turkey and
Yemen.

Regulatory Environment
plantation, sugarcane farming in agriculture
and power generation in the services
sector, road and dam construction works
and buildings in infrastructure and mining.
Investment in banking, insurance, finance,
broadcasting, air transport, shipping,
wholesale trade, resale trade and the
export of coffee, oilseeds, hides and skins
are areas reserved for domestic investors.

The Ethiopian Investment Commission
(EIC) is the autonomous Government
body which is responsible for regulating
and promoting the country’s investment
opportunities and conditions to foreign
and domestic investors and for issuing
investment permits and business licenses.
The National Bank of Ethiopia (NBE) and
the Ministry of Trade are the other main
Governmental institutions which play an
essential role in the activities of investors.

The Investment Law provides guarantee
against nationalization or expropriation of
the assets of a domestic or foreign investor
except when the public interest requires
it, and in compliance with the law and
upon payment of adequate compensation
corresponding to the prevailing market
value. Assets may only be seized,
impounded or disposed of by court order.

The areas with most promising potential
for investment in the country today are
textile and garments, leather and leather
products industry, agro-processing,
pharmaceutical, chemical and metal
industries in the manufacturing sector,
horticulture, palm tree farming, rubber
tree farming, cotton plantation, coffee

Investment Incentives
Ethiopia offers a comprehensive set
of fiscal and non-fiscal incentives to
encourage investment into priority areas.
Customs duty and income tax exemptions
are provided as fiscal investment incentives
for specific areas of investment eligible for
investment incentives and for investments
in specified less developed regions of the
country. This includes import of duty-free
capital goods and construction materials
necessary for the establishment of a new
enterprise or the expansion or upgrading
of an existing enterprise. Non-fiscal

incentives are given to all investors who
produce export products. For instance,
investors leasing land for investment
purposes are given priority and foreign
investors who reinvest profits or dividends
or export 75 percent or more of domestic
output are exempt from minimum capital
requirements. New laws have been put in
place for the establishment of industrial
parks.
The Government plans to establish 10
industrial parks within five years, so as
10

and related industry; chemical industries;
pharmaceutical industries and metal and
engineering industries. Investors who invest
within the industrial parks are exempt from
specified tax. The development of industry
parks has been recently opened to private
investors and investors who engage in
the development of these parks are also
exempted from specified taxes.

to boost manufacturing industries and
facilitate the planned transition to an
industry led economy. The industrial
parks also aim to provide the necessary
services and facilities for industries,
as a means to encouraging more FDI
and domestic investment. The priority
sectors of the parks are agro-processing
industries; textile and garment; leather
and leather products industries; sugar
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ALN in Ethiopia
Mesfin Tafesse & Associates Law Office
(MTA) is one of the new members of ALN,
having joined the network in 2015.
MTA was established in 2007 by Mr.
Mesfin Tafesse, who has over 25 years of
experience in areas of public and private
law. MTA has since grown and expanded
its client base and areas of expertise from
general corporate law to multifaceted fields
and cross border deals such as merger and
acquisitions, banking, finance, mining, tax
and telecoms.

ranks Mesfin Tafesse & Associates Band
1 firm in Ethiopia’s General Business Law
category and recognises that the firm
has significant strength in energy and
natural resources work, receiving particular
commendation for its expertise in oil and
gas and mining.
“Ethiopia is one of the most attractive
markets in Sub-Saharan Africa on account
of its promising economic outlook, large
pool of available labour and abundant
natural resources.”
– BMI View, Ethiopia Operational Risk
Report; July 2016

MTA has consistently been ranked as a
leading law firm in Ethiopia by international
law directories. Chambers Global 2016
CONTACT

Mesfin Tafesse
MTA Law Office
+251 11 466 3250
mtafesse@mt-ethiopialawoffice.com
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Kes 0.12 Bn

Education

Kes 6.4Bn

Kes 3.9 Bn

Cash

Power

Centum Investment Company
Limited
Total Assets
KES 51.5 Billion

Vipingo
Development
Limited

THERE WHEN YOU NEED US

Kes 17.3 Bn

Real Estate

Kes 8.5 Bn

Financial Services

KENYA

Scan this code to view the full guide

OVERVIEW

POPULATION

46.050 Million
(2015 World Bank Data)

GDP
63.40 Billion (2015
World Bank Data)

CAPITAL CITY
Nairobi

AREA

581,309 km2

PRESIDENT
Uhuru Muigai
Kenyatta

CURRENCY

DRIVES ON

Kenya Shilling (KES)

The Left

GOVERNMENT

LANGUAGES

TOP LEVEL DOMAIN

Unitary Republic with a
Federal System

English and Swahili

.ke

TIMEZONE

CALLING CODE

GMT + 3

+254
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Regional Blocs

Kenya is part of the East African
Community (EAC), is a member of the
Common Market for East and Southern

Africa (COMESA), African, Caribbean
and Pacific States and the World Trade
Organisation (WTO)

Political Overview
Since the implementation of the devolved
Government, various laws have been
passed by some of the 47 County
Governments. It is therefore important

for businesses and investors to ensure
compliance with both National Legislation
and County Government Legislation in the
counties in which they seek to operate.

Economic Overview
According to the World Bank estimations,
Kenya’s economic growth is projected to
rise to 5.9 percent in 2016 and 6.1 percent
in 2017. The positive outlook is predicated
on booming infrastructure investments.

The World Bank Group’s Doing Business
Report, 2016 ranked Kenya 108 out of 189
economies in ease of doing business, 115th
in protecting minority investors and 28 in
getting credit.

Bilateral and Multi-lateral treaties

Kenya has signed Double Taxation
Agreements (DTA’s) with Canada,
Denmark, France, Germany, India, Norway,
Sweden, the United Kingdom, South Africa
and Zambia. DTA’s signed with Qatar, Iran,
Seychelles, Nigeria, United Arab Emirates,

EAC partner states, Netherlands, Mauritius
and Italy will come into force once the
requisite notifications are made to the
respective foreign governments, but in any
case not earlier than 1 January 2017.

Regulatory Environment
32 new constitutional Statutes were
enacted in 2015. The key corporate
and investment laws include the new
Companies Act, 2015, (the Companies Act)
the Insolvency Act, 2015, (the Insolvency
Act), the Business Registration Service Act,
2015 (the Business Registration Service

Act), The Mining Act 2016 (the Mining Act),
and the Public Procurement and Asset
Disposal Act, 2015, (the PPAD Act).
Restrictions on foreign shareholding
in Kenyan listed companies were also
removed, in a bid to attract capital inflows.
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Investment Promotion
Special Economic Zones (SEZs)
The Special Economic Zones Act, 2015
(the SEZ Act) came into force on 15th
December, 2015. All goods manufactured
in and specified services provided from an
SEZ will enjoy incentives and be exempt
from most of Kenyan taxes and duties
including exemption from excise duty,
customs duty, VAT and stamp duty. The

Special Economic Zones Authority (the
SEZ Authority) is responsible for designing,
approving, establishing, developing,
operating, promoting and regulating
SEZs. In light of the new SEZ regime, we
understand that the Government intends
to stop issuing new EPZ licences, as it
transitions to the SEZ model.
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ALN in Kenya
Anjarwalla & Khanna (A&K) is the
largest corporate law firm in Eastern
Africa, with over 90 lawyers, and is
generally considered the leading fullservice corporate law firm in Kenya. A&K
has a track record for advising leading
companies on their most intricate and
high value matters. Its client base is made
up of local and international companies,
including listed companies, banking
and financial institutions, insurance
companies, private equity funds, venture
capital and institutional equity investors,
telecommunication companies, project
developers and financiers, multilateral
lenders, industrial and commercial
companies, real estate developers,
professional firms, government and public
organizations.

A&K is ranked as a leading firm in Kenya
by various international legal directories,
including Chambers Global, IFLR, and
Legal 500 and A&K partners are ranked as
leaders in several practice areas including
Banking and Finance, Corporate Mergers &
Acquisitions, Dispute Resolution, Projects &
Infrastructure and Real Estate.
In 2016, A&K won the Africa Law Firm of
the Year Award for the third time in four
years. A&K is the founding member of ALN.
“[A&K] is arguably the strongest firm
currently operating in the market… [and
holds] the title of the largest firm in
Kenya.” – IFLR1000 2016

CONTACT

Karim Anjarwalla
Anjarwalla & Khanna
+ 254 70 303 2000
ksa@africalegalnetwork.com
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MALAWI

Scan this code to view the full guide

OVERVIEW

CAPITAL CITY

GDP

Lilongwe

USD 6.57 Billion
(2015 World Bank Data)

POPULATION

17.215 Million
(2015 World Bank Data)

AREA

2

PRESIDENT

CURRENCY

DRIVES ON

Peter Mutharika

Malawian Kwacha (MWK)

The Left

GOVERNMENT

LANGUAGES

TOP LEVEL DOMAIN

Multi-party Democracy

English and Chichewa

.mw

TIMEZONE

CALLING CODE

GMT + 2

+265
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Regional and Trade Blocs
Malawi is a member of the Common
Market for Eastern and Southern Africa
(COMESA), the Southern African
Development Community (SADC), the
World Trade Organisation (WTO), The New
Partnership for Africa’s Development, the

World Customs Organisation, the African
Caribbean Pacific – European Union
Partnership Agreement, the Multilateral
Investment Guarantee Agency (MIGA) and
the International Centre for the Settlement
of Investment Disputes.

Political Overview
Malawi has a democratic, multi-party
government consisting of Executive,
Legislative and Judicial branches. There
are currently about 40 registered political
parties in the country. The Democratic
Progressive Party (to which President
Peter Mutharika belongs) is the governing

party and the People’s Party, the Malawi
Congress Party and the United Democratic
Front act as the main opposition parties in
the National Assembly. Suffrage is universal
at 18 years of age and both the President
and the 193 Members of the National
Assembly are elected every five years.

Economic Overview
Malawi’s economy is heavily agriculturebased, with around 80 percent of the
population living in rural areas. More than
one-third of Malawi’s GDP and 90 percent
of export revenue comes from agriculture.
The economy of Malawi has in the past
been dependent on substantial economic
aid from the World Bank, the International
Monetary Fund and individual nations.
While challenges remain, Malawi has
made great progress over the past year in

upgrading conditions for doing business.
The Government has introduced an
economic recovery plan and has identified
sectors in which it wishes to encourage
investment, including energy, tourism,
mining, agriculture, transport, infrastructure
and ICT.
The country is a beneficiary of the
European Union’s ‘Everything But Arms’
Initiative and U.S.A.’s African Growth
Opportunity Act (AGOA) initiative.

Regulatory Environment
The Government encourages both
domestic and foreign investment in most
sectors of the economy without restrictions
on ownership, size of investment, source
of funds and destination of final product.

All investors, irrespective of ethnic group
or source of capital (foreign or local) may
participate in the country’s privatisation
program. Malawi has so far privatised over
70 formerly state-owned enterprises.
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program, including rationalisation of the
tax system, liberalisation of the foreign
exchange regime, and elimination of
trade and industrial licences on several
items and businesses, has produced
written guidelines intended to increase
government use of transparent and
effective policies to foster competition.
Malawi’s constitution guarantees the
protection of assets of both local and
foreign investors.

Under the Business Licensing Act (BLA),
no business licence shall be issued to a
“non-Malawian” unless he holds a valid
permit under laws relating to immigration,
citizenship or refugees and otherwise
satisfies the requirements of the said Act. A
“non-Malawian” must also provide evidence
showing that he/she is investing in Malawi
capital of not less than USD 250,000
brought from outside Malawi.
Malawi’s industrial and trade reform

Investment Incentives
Malawi offers a wide range of tax incentives
aimed to encourage development,
enhanced output, foreign exchange
earnings and expansion of employment
opportunities. Sectoral investment
incentives have been introduced in the
mining, energy, tourism and agricultural
sectors. By operating at an approved
location and acquiring a licence to
manufacture goods under bond, investors
may qualify for Export Processing Zones

(EPZ) privileges such as no withholding tax
on dividends, no duty on capital equipment
and raw materials, no excise tax on the
purchases of raw materials and packaging
materials made in Malawi and no Value
Added Tax (VAT). Companies operating
in priority industries (Agro-processing
and Electricity generation, transmission
and distribution industries), so designated
by the Minister of Trade and Industry, are
eligible for a tax holiday.
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ALN in Malawi
Savjani & Co. is one of the largest
law firms in Malawi. Based in Blantyre,
the country’s commercial capital, the
firm offers extensive insight into the
opportunities and intricacies of Malawi’s
economic and legal environments.

reputable law directories.
“They [Savjani & Co.] have always been
very professional and efficient. You are
assured about their ability to handle
everything on your behalf.”
– Chambers Global 2016

The firm has an outstanding reputation
amongst national and international
corporations. It is listed as Malawi’s leading
law firm by Chambers Global and other

CONTACT

Krishna Savjani
Savjani & Co.
+265 182 4555
savjani@globemw.net
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CORPORATE FINANCE

Their achievements are our business
MCB Capital Markets is committed to providing optimal solutions
and best in class execution to its clients.

Undisclosed

USD30 million

USD30 million

USD75 million

USD50 million

Advised Speedy, a
leading automotive
fast-fit services
company in France,
on its disposal to
Bridgestone, the
world’s largest
manufacturer of
tyre and rubber
products.

Advised Beau
Vallon, a group
operating in agro,
hospitality and
property, on its
MUR 1.0 billion
private placement
of floating secured
notes.

Advised CIEL, a
leading investment
company operating
in Mauritius and
Africa, on its MUR
1.0 billion private
placement of
secured notes
through a bidding
process.

Advised NMH,
the largest hotel
group in Mauritius,
on its MUR 1.7
billion issue of
convertible
preference shares
and MUR 800
million bond issue.

Advised Rogers, a
group operating in
seven segments
including property,
hospitality and
logistics, on its
private placement
of MUR 1.5 billion
in secured notes.

2016

2015

2015

2015

2015

USD24.6 million

USD39 million

USD30 million

USD150 million

Advised Sapmer
Holding, one of the
leading fishing
companies and
seafood producers
in the Indean
Ocean, on its $24.6
million issue of
perpetual bonds.

Advised ENL, one
of the largest
diversified groups
in Mauritius on its
MUR 1.15 billion
issue of convertible
secured notes.

Advised NMH,
the largest hotel
group in Mauritius
on its $ 30 million
debt issue,
structured as 1, 2
and 3 year notes,
denominated in
EUR and MUR.

Advised MCB on
its MUR 4.5 billion
public issue of
subordinated
notes and their
listing on the
Mauritius stock
exchange.

2014

2014

2013

2013

MCB Capital Markets offers tailored solutions in:
Corporate Finance Advisory | Stockbroking | Private Equity |
Structured Solutions | Investment Management | Registry

For your advisory and financing requirements,
please contact us on (+230) 202 6036
or email corporate.finance@mcbcm.mu
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mcbcm.mu

MAURITIUS

Scan this code to view the full guide

OVERVIEW

CAPITAL CITY
Port Louis

POPULATION

1.263 Million
(2015 World Bank Data)

GDP

11.51 Billion
(2015 Word Bank Data)

AREA

2,040 km2
PRESIDENT

CURRENCY

DRIVES ON

Dr Ameenah Gurib-Fakim, Mauritian Rupee (MUR)
G.C.S.K., C.S.K., Ph.D. D.Sc.

The Left

GOVERNMENT

LANGUAGES

TOP LEVEL DOMAIN

Parliamentary
Democracy

English, French,
Creole, Bhojpuri

.mu

TIMEZONE

CALLING CODE

GMT + 4

+230
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Regional Blocs
Mauritius is a member of the African
Union, Commonwealth of Nations,
La Francophonie, the World Trade
Organisation (WTO), the African Caribbean
Pacific-European Union Cotonou
Agreement, the Common Market for

Eastern and Southern Africa (COMESA),
the Southern African Development
Community (SADC), the Indian Ocean Rim
- Association for Regional Cooperation and
the Indian Ocean Commission.

Political Overview
Mauritius has a long tradition of political
and social stability and is internationally
recognised for its well-established
democracy. According to the 2015 Ibrahim
Index of African Governance, which
measures governance using a number of

different variables, Mauritius’ Government
earned the highest ranking among
African nations for “sustainable economic
opportunity” and “Business Environment”
as well as earning the highest score in the
index overall for the ninth consecutive time.

Economic Overview
Mauritius has one of the most successful,
competitive and diversified economies
in Africa. The country’s success has been
built on a free market economy. The
economy is based on tourism, textiles,
sugar and financial services. With the 3rd
highest Gross Domestic Product (GDP) per
capita in Africa, Mauritius is one of only

four African nations with a “high” Human
Development Index rating. According to
the 2016 Index of Economic Freedom
of the U.S. based Heritage Foundation,
Mauritius leads Sub-Saharan Africa in
economic freedom and is ranked 15th
worldwide with an overall score of 74.7.

Regulatory Environment
During the last five years, the Government
has significantly reformed trade,
investment, tariff and income tax
regulations, simplifying the framework
for doing business. Mauritius has a longstanding tradition of Government and
private sector dialogue which allows
the private sector to effectively voice its

views on the development strategy of the
country. The Joint Economic Council, the
coordinating body of the Mauritian private
sector, is a key vehicle in this regard. The
World Economic Forum’s 2015-2016 Global
Competitiveness Report places Mauritius
1st in Africa and 46th in the world in terms
of competitiveness.

25

Investment Promotion and Protection Agreements (IPPAs)
Mauritius has 26 Investment Promotion and
Protection Agreements (IPPAs) currently in
force with Barbados, Belgium/Luxembourg
Economic Union, Burundi, China, Czech
Republic, Egypt, Finland, France, Germany,
India, Indonesia, Kuwait, Madagascar,
Mozambique, Pakistan, Portugal, Republic
of Congo, Republic of Korea, Romania,
Senegal, Singapore, South Africa,
Sweden, Switzerland, Tanzania, U.K. and
Northern Ireland. IPPAs with the following
countries are awaiting ratification: Benin,
Cameroon, Comoros, Gabon, Ghana,

Guinea Republic, Kenya, Mauritania,
Nepal, Rwanda, Swaziland, Chad, Turkey,
Zambia and Zimbabwe. These IPPAs
provide for free repatriation of investment
capital and returns and guarantee against
expropriation. They also provide for a
most favoured nation rule with respect to
treatment of investors, and compensation
for losses in case of war and armed
conflict. They also include arrangements
for the settlement of disputes between
investors and the contracting states.

Double Taxation Avoidance Treaties
Mauritius has concluded 43 double
taxation avoidance treaties with the
following countries: Australia, Barbados,
Belgium, Botswana, Croatia, Cyprus, Egypt,
Sri Lanka, France, Germany, Guernsey,
India, Italy, Kuwait, Lesotho, Luxembourg,
Madagascar, Malaysia, Malta, Monaco,
Mozambique, Namibia, Nepal, Oman,
Pakistan, Bangladesh, China, Rwanda,
Senegal, Seychelles, Singapore, South
Africa, Qatar, Swaziland, Sweden, Thailand,
Tunisia, Uganda, United Arab Emirates,

United Kingdom, Zambia, Zimbabwe and
Congo. Five tax treaties with Gabon, Kenya,
Morocco, Nigeria and Russia are awaiting
ratification; 4 treaties with Burkina Faso,
Cape Verde, Ghana and Jersey are awaiting
signature; and 17 treaties are being
negotiated with Algeria, Canada, Czech
Republic, Greece, Hong Kong, Lesotho
(new), Montenegro, North Sudan, Portugal,
Iran, Malawi, Saudi Arabia, Spain, St. Kitts &
Nevis, Tanzania, Vietnam and Yemen.

Investment Incentives
A transparent and well-defined investment
code and legal system have made the
foreign investment climate in Mauritius
one of the best in the region. Mauritius
offers the following incentives to investors:
a flat corporate and income tax rate of
15 percent, tax free dividends, no capital
gains tax, up to 100 percent foreign
ownership, exemption from customs
duty on equipment, free repatriation of

profits, dividends, and capital, no minimum
foreign capital required, 50 percent annual
allowance on declining balance for the
purchase of electronic and computer
equipment and an extensive tax treaty
network with several countries.
In addition, investors can obtain freeport licences under the Investment Act,
under which persons may be exempt from
income tax or subject to tax at 15 percent
26

dependants are granted resident permits
to live in Mauritius when a residential
property is acquired for a price exceeding
USD 500,000.

under specified conditions. The Real
Estate Scheme (RES) allows non-citizens
to acquire a residence with no minimum
price set. Investors, their spouses and

Corruption
Mauritius ranks 45th worldwide, and 5th in
Africa as per Transparency International’s
Corruption Perceptions Index for 2015 with

the fifth lowest corruption perception rate
behind Botswana, Cape Verde, Seychelles
and Rwanda.

Bilateral and Multi-lateral treaties
Bilateral trade agreements have been
entered into with Pakistan, Turkey and the
USA.
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ALN in Mauritius
Set up in 2005 as BLC Chambers, the firm
quickly and naturally established itself as a
leading law firm in Mauritius. In 2016, BLC
Chambers merged with Etude ROBERT,
a firm with a long-standing litigation
practice, which gives it undeniable
capabilities for advisory and transactional
work in all areas of commercial law,
dispute resolution and intellectual property
matters for the benefit of its clients both
locally and worldwide. Effective 1 July
2016, the firm rebranded to BLC Robert &
Associates.

experience in advising international
companies, financial institutions, domestic
corporations, government entities and high
net-worth individuals. BLC has a proven
track record in Banking & Finance, Capital
Markets, Corporate & Commercial, Projects
& Infrastructure, Private Equity and Tax.
It is praised for its strong relationships
with economic operators, regulators
and government authorities and its
determination to provide cutting edge
legal advice.
“The quality of work is of a high standard
across a number of practice areas.”
– Chambers Global 2016

BLC Robert & Associates is a robust offshore practice, with a strong team
of legal advisors with long standing

CONTACT

Iqbal Rajahbalee
BLC Chambers
+230 403 2400
iqbal.r@blc.mu
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THE TRADE EXPERTS

CONTACT US AND DISCOVER WHAT WE CAN DO FOR YOU..
Dubai Office
DIFC, Unit 43, Level 15,
The Gate Building - East
121208, United Arab Emirates
Ms Rola Seifeddine - Head of Representative Office

+971 4 401 9840

UK Office
1 Cornhill
London, EC3V 3ND
United Kingdom
Mr Wasiu Fatai - Head of Trade Finance

+44 (0)203 178 6722
www.theaccessbankukltd.co.uk

dubai@theaccessbankukltd.co.uk

The Access Bank UK Limited is Registered in England and Wales. Registration Number: 6365062. Registered Office: 4 Royal Court, Gadbrook Way, Gadbrook Park, Northwich, Cheshire, CW9 7UT.
The Access Bank UK Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority.
PRA & FCA Registration Number 478415.
Dubai office is regulated by Dubai Financial Services Authority as a Representative Office.
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Regional Blocs
Nigeria is a member of the World
Trade Organisation and the Economic
Community of West African States. It has
ratified the Convention on Settlement of

Investment Disputes (ICSID Convention)
and the New York Convention on the
Recognition and Enforcement of Foreign
Arbitral Awards.

Political Overview
Muhammadu Buhari won the March 2015
Presidential Election in Nigeria becoming
the first opposition candidate to win
a Presidential Election in the country.
The concession by the then incumbent
President, Goodluck Jonathan, who was
defeated at the 2015 polls, is symbolic of

the level of political maturity in Nigeria,
since the end of the military era in 1999.
The new President and Government, both
sworn in on 29 May 2015, are focusing
on job creation, the economy, tackling
corruption, and security, especially in the
North Eastern part of the country.

Economic Overview
Oil revenues account for over 70 percent
of the country’s total Federal Government
Revenue. With a population of over 180
million people, Nigeria is the largest African
economy and the biggest oil exporter in
Africa. It also has the most natural gas
reserves on the continent. With the fall
of oil prices, the main source of Nigerian
Government revenue, the Government

is exploring raising VAT rates, making
the collection of companies’ income tax
more efficient, and development of nonoil sectors, such as agriculture and solid
minerals, to boost revenue. In August 2016,
following the float of the Naira, the size of
Nigeria’s economy is now approximately
USD 296 billion.

Bilateral and Multi-lateral treaties
Nigeria has signed bilateral investment
treaties with: China, France, Germany,
Italy, Algeria, Korea, Egypt, Spain, Serbia,
Netherlands, Finland, Russia, Turkey,
Jamaica, Uganda, Switzerland, Bulgaria,
Ethiopia, the United Arab Emirates and the
United Kingdom among other countries.
Investment treaties with Jamaica, Algeria,
Uganda, Ethiopia, Russia, Turkey, Bulgaria,
and the United Arab Emirates have been
signed but are yet to be ratified. These

investment treaties ensure that citizens
of the contracting States have rights
against expropriation, repatriation of
investment and returns thereon, as well as
compensation for losses occasioned by
wars, riots and related causes to the same
extent that the States would compensate
their own citizens.
The country has double-taxation treaties
with Canada, Pakistan, Belgium, France,
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It has signed tax treaties with some
other countries (notably Mauritius in 2012
and the United Arab Emirates in 2016),
although these treaties are yet to be fully
ratified under law.

Romania, the Netherlands, the United
Kingdom, China, South Africa, Slovak
Republic, Philippines and a limited
taxation treaty in respect of air and water
transportation with Italy.

Regulatory Environment
Nigeria is one of the gateways to
investments in Africa, due to its enormous
human and natural resources, large
population and a ready market for goods
and services alike. The country’s economic
climate is investment-friendly and the
Government has been proactive in its bid
to attract foreign direct investment.

of investments for foreign investors. The
significant reforms in most sectors of
the economy in the last 10 years, have
led to a large inflow of foreign direct
investment into the country, particularly in
the telecommunications, oil and gas, and,
more recently, the “fast moving consumer
goods” sector, as a result of which Nigeria
is now ranked the second largest economy
after South Africa.

There is also the assurance of
unconditional repatriation of the proceeds

Investment Incentives
status industries (chiefly manufacturing),
get a tax holiday period of 5 to 7 years.

Nigeria has an investor-friendly legal and
regulatory regime and policies aimed at
encouraging foreign investment. These
investment incentives are mostly fiscal
in nature, such as grant of relief against
double taxation, waiver of income tax on
loan interest for loans with a tenor of at
least 7 years and a moratorium of at least
2 years, and the rule that withholding tax is
the final tax on investment income for nonresident foreigners.

Companies that are involved in local raw
material development, local value added,
labour-intensive processing, exportoriented activities and in-plant training
also qualify for additional income tax
concessionary rates ranging from 2 to 20
percent for up to 5 years.
Foreign investment in Nigeria is also
protected from expropriation (except
on payment of adequate compensation)
under the 1999 Nigerian Constitution,
the Nigerian Investment Promotion
Commission Act, 1995 and the ICSID
Convention.

Companies with at least 25 percent of
their equity capital paid in from abroad are
exempt from the “thin capitalization” rules.
Bonds issued by corporate bodies are
exempt from Companies Income Tax until
January 1, 2022. Investors in pioneer tax
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ALN in Nigeria
to be recognized in all categories that
Chambers Global has for Nigeria.
The firm has an outstanding record of
carrying out critical, innovative and
complex work to the highest standards.
They are consistently ranked top tier
firm in different categories in Nigeria by
International Law Directories. Chambers
Global 2016 ranked the firm:

Since 1994, G. Elias & Co. has established
itself as one of Nigeria’s leading business
law firms. The firm offers a wide range of
services to business enterprises (whether
controlled by private sector or by public
sector owners) in respect of transactions,
advisory work, regulatory work, litigation
and arbitration.
The firm is organized into groups in
eight practice areas and sectors. The
practice areas are: litigation; corporate
(including foreign investment, mergers
and acquisitions); banking; capital
markets; insolvency; tax; employment; and
intellectual property.)

•
•
•
•
•

Band 1 in Banking & Finance
Band 2 in Corporate Commercial
Band 2 in Energy and Natural
Resources
Band 2 in Intellectual Property
Band 3 in Dispute Resolution

It also notes that:
“They respond quickly and offer quality
advice.”
“The team is well-structured and very
thorough.”
“They are spot on, timely and trusted.”

The sectors are real estate and
infrastructure; oil and gas; electric
power; telecommunications, media and
technology; agribusiness, food and
healthcare; trade and industry; transport
and logistics; and financial services. The
firm is the first and fully only Nigerian firm

CONTACT
Fred Onuobia
G. Elias & Co.
+234 14 607 890
fred.onuobia@gelias.com
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Regional Blocs
Sudan is a member of the Common Market
for Eastern and Southern Africa, the
Arab League and the Intergovernmental

Authority on Development. It is also an
observer of the World Trade Organisation.

Political Overview
The current Head of State is President
Omar al-Bashir, who was re-elected in
April 2015. The Government of Sudan is

currently in the process of drafting a new
constitution to replace the Interim National
Constitution ratified in July 2005.

Economic Overview:

Sudan’s economy has suffered from
decades of prolonged civil war and the
secession of South Sudan which accounted
for over 75 percent of total oil production,
which represented over 35 percent of the
Government of Sudan’s revenues.
The Government has announced plans

to generate new revenue streams by
expanding existing oil and gas production,
mining operations, such as gold mining,
and agricultural production. Sudan’s real
GDP is expected to improve to 5.3 percent
in 2017.

Bilateral Investment Agreements
Sudan has bilateral investment agreements
with: Germany, Netherlands, Switzerland,
Egypt, France, Romania, China, Indonesia,
Malaysia, Qatar, Iran, Morocco, Oman,
Turkey, Yemen, Bahrain, Ethiopia, Jordan,
Syrian Arab Republic, United Arab
Emirates, Switzerland, Egypt, Libya, Tunisia,

Algeria, Kuwait, United Arab Emirates,
Lebanon, Chad, Djibouti, India, Vietnam,
Bulgaria and Italy. It also has bilateral
taxation treaties with Egypt, United
Kingdom, Malaysia, South Africa, Turkey
and Syria.

Regulatory Environment
In order to achieve economic
diversification, the Government of Sudan
has stressed the need for Foreign Direct
Investment (FDI). FDI is already evident
in the country, particularly in the natural
resources and agricultural sectors. China,
Malaysia and India have invested in the

oil sector and countries including the
Gulf States, Turkey, Indonesia and South
Africa and have made steps to expand
their commercial engagement with Sudan.
Efforts are being made to foster a more
favourable investment climate.

36

Exchange Control
Foreign companies operating in Sudan
must have the permission of the Central

Bank of Sudan to repatriate profits and
foreign currency.

Investment Incentives
Capital imports and production inputs
of investment projects approved by the
National Authority for Investment, (the
Authority), are exempt from Value Added
Tax and Customs Duty. The Authority
may also allot and renew the term of the
leasehold for land required for establishing
national or strategic investment in
coordination with the states’ authorities.

the terms and conditions stipulated by the
relevant laws and regulations; shall obtain
work and residence permits for himself and
his family throughout the term of execution
and operation of a project according to the
relevant laws and wages and allowances of
non-Sudanese labourers of the project shall
not be subject to social insurance.

A foreign investor shall also enjoy
recruitment of licensed labour according to
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ALN in Sudan

Based in Khartoum, Omer Ali Law
Firm has advised clients on Sudan’s
business environment since 2005. It
provides high quality legal services to a
rapidly expanding client base of local,
international and multinational entities in
Sudan in a range of sectors including oil
and gas, aviation, mining, manufacturing,
agriculture, telecommunications and
financial services.

as in-house counsel for a multi-national
conglomerate operating across four
continents.
Dr. Omer Ali is consistently ranked
as a leading practitioner in Sudan by
international legal directories including
Chambers Global.
“Tight fiscal and monetary policy stance
have brought a degree of stability to the
Sudanese economy following the painful
split from South Sudan.”
– BMI View, Sudan and South Sudan
Country Risk Report; July 2016

The firm’s Managing Partner, Dr. Omer Ali
Abdelrahman, has practiced law in
prominent law firms inside and outside
Sudan, acted as a legal advisor in the
executive branch of government and acted

CONTACT

Dr. Omer Ali Abdelrahman
Omer Ali Law Firm
+249 15 515 5554
omerali@omeralilawfirm.com
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Regional Blocs

Tanzania is a member of the South African
Development Community (SADC), the East
African Community (EAC), the African,

Caribbean and Pacific Group of States, the
World Trade Organisation (WTO) and the
African Union (AU).

Political Overview
Tanzania has a long record of political
stability. It has had nearly half a century of
political stability as a sovereign country,
including over ten years as a multiparty
democracy; there have been no coups
or civil wars in Tanzania. According
to the 2015 Ibrahim Index of African
Governance, which measures governance
using a number of different variables,
Tanzania’s Government is ranked 18th
out of 54 countries. For administrative
purposes, Tanzania is divided into 30

regions - 25 in the mainland, 3 in Zanzibar,
and 2 in Pemba, Zanzibar’s second isle.
The National Assembly, comprising 357
members enacts laws applying to the
United Republic of Tanzania and laws
applicable exclusively to the mainland.
Zanzibar maintains extensive autonomy
within Tanzania, with its own President,
Legislature and Bureaucracy. Zanzibar’s
House of Representatives also legislates on
internal matters.

Economic Overview
of the work force. Tanzania has largely
completed its transition to a liberalised
market economy, though the Government
retains a presence in sectors such as
telecommunications, banking, energy, and
mining. Fiscal stimulus and a loosening
of monetary policy have helped ease the
impact of the global recession. The IMF’s
most recent Debt Sustainability Analysis
indicates that debt relief under the
Heavily Indebted Poor Countries Initiative
combined with sound macroeconomic
policies place Tanzania at low risk of debt
distress.

Tanzania’s real GDP growth rate has
consistently averaged over 6.4 percent
(2012 estimate), 6.9 percent (2013
projection), 7.0 percent (2014 projection),
and 7.0 percent (2015 projection), for
the past seven years while the growth
for 2016 is projected to be 6.9 percent.
Much of this growth is attributed to strong
performances in gold production and
tourism. In 2015, tourism was the biggest
foreign exchange earner for Tanzania.
The economy still depends heavily on
agriculture, which accounts for more than
a quarter of GDP, provides 85 percent of
exports, and employs about 80 percent
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Bilateral and Multi-lateral treaties
Tanzania has double taxation agreements
with Canada, Denmark, Finland, India, Italy,
Norway, South Africa, Sweden and Zambia.
Bilateral investment treaties have been
entered into with Denmark, Egypt, Finland,
Germany, Italy, the Republic of Korea,

the Netherlands, Sweden, Switzerland
and the United Kingdom. Countries with
which negotiations are continuing include
Zimbabwe, United Arab Emirates, Russia,
Seychelles, Mauritius, Egypt, Yugoslavia
and Oman.

Regulatory Environment
The Index of Economic Freedom 2016
ranks Tanzania 17th out of 46 countries in
the sub-Saharan Africa region. Tanzania’s
economic freedom score is 58.5, making
its economy the110th freest in the 2016
Index. Its score is 1 point higher than the
previous year, with improvements in 2 of
the 10 economic freedoms, including Fiscal
Freedom and Investment Freedom.
In recent years, the Tanzanian Government
has made substantial efforts to privatise
commercial sectors that were previously
government owned or managed.

Consequently regulations concerning
foreign investment have been simplified
and streamlined. Foreign and domestic
investors receive equal treatment under
the law in all sectors. There are no limits
on foreign ownership of enterprises
and investment is not screened save for
specified sector such as insurance, mining,
shipping and public listed companies.
Foreign exchange and capital transactions
are permitted with few restrictions and
profits, dividends and capital can be
repatriated.

Investment Incentives

projects of over USD20 million, for locally
owned investments and USD50 million,
for foreign owned investments offering
specific beneficial impacts to the society or
economy, investors can negotiate special
incentives from the Tanzanian Government.

Investment is actively promoted and
encouraged under the Tanzania Investment
Act, 1997 (TIA) by the Tanzania Investment
Centre (TIC). All Government departments
and agencies are required by law to
cooperate fully with the TIC in facilitating
investment.

The Special Economic Zones Act (SPEZA)
creates special economic zones to promote
priority economic activities in key sectors.
These sectors include industry, tourism,
commercial activities, forestry, information
and communication technology, and
banking and finance. Companies licensed
under the SPEZA enjoy incentives such as
exemption from payment of withholding

To encourage investment, the Government
has redrawn tax codes, floated the
exchange rate, licensed foreign banks
and created the TIC to cut red tape.
Investment incentives can be broadly
categorised into fiscal incentives (import
duty and VAT exemption on project/capital
goods) and non-fiscal incentives. For
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the famous tanzanite); wood products;
electrical & electronic appliances;
and information and communication
technology (ICT) industries. Companies
licenced under the EPZ also enjoy
exemption from payment of withholding
tax on rent, dividends and interest,
exemption from payment of corporate tax
and exemption from payment of all taxes
and levies imposed by local government
authorities for an initial period of ten years.

tax on rent, dividends and interest and
exemption from payment of corporate tax
for an initial period of ten years.
The Export Processing Zones Act, (CAP
373 R.E. 2002) creates Export Processing
Zones (EPZ) to promote creation of
international competitiveness for export
growth in certain sectors: textiles and
garments; agro processing; leather
processing and manufacture of leather
products; fish processing; lapidary (gold,
diamonds and gemstones, including

42

ALN in Tanzania
ATZ Law Chambers is a leading full-service
corporate and commercial law firm with
substantial experience and knowledge of
the Tanzanian market. Shamiza Ratansi
and Amish Shah (both formerly of Adept
Chambers) set up ATZ Law Chambers,
which was then formally welcomed as
ALN’s Tanzanian member firm.

infrastructure and projects work, real estate
and general advisory work.
The firm is frequently praised for its
approachable and attentive team of
lawyers. The firm adopts a practical,
commercially vigilant approach to problem
solving and strives to develop long-term
client relationships.

ATZ Law Chambers’ lawyers are involved in
a variety of transactions including complex
mergers and acquisitions, banking, project
finance, capital markets transactions,
corporate commercial work, privatization
projects, corporate restructuring,
insolvency, mining, energy, telecoms,

“Their [ATZ Law Chambers] overall
performance has been very good and they
are very knowledgeable about local laws,
which is important to us.”
- Chambers Global 2016

CONTACT

Shamiza Ratansi
ATZ Law Chambers
+255 22260 1151/2
snr@atzlawchambers.com
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Regional Blocs
Uganda is a member of the East African
Community, the Common Market for
Eastern and Southern Africa, the African,

Caribbean and Pacific Group of States, the
World Trade Organisation and the African
Union.

Political Overview
Uganda held its last presidential and
parliamentary elections in February
2016, with the winner being the National

Resistance Movement (NRM) led by H. E.
Yoweri Kaguta Museveni, who is the current
President of the country.

Economic Overview
water resources, industrialisation, and
agriculture.

Uganda’s growth in GDP for 2015/2016
was projected at 5.8 percent, with growth
in the agriculture, forestry and fishing
sectors combined projected at 2.3 percent,
industrial sector at 5.5 percent, and
services at 5.7 percent.

The Government recently signed a
memorandum of understanding with oil
companies on sustainable development
of the discovered petroleum resources
in the Albertine Graben. The MoU
provides a framework for achieving a
harmonised commercialisation plan for
the development of the country’s oil and
gas resources. The plan includes the use of
petroleum for power generation, supply of
crude oil to a refinery to be developed in
Uganda and export of crude oil through an
export pipeline or any other viable options
to be developed by the oil companies. The
commercialisation plan is based on the
current discovered recoverable reserves in
the country estimated at a range of 1.2 to
1.7 billion barrels of crude oil.

The agriculture sector (including forestry
and fishing) employs over 65.6 percent of
the country’s workforce.
Uganda’s Vision 2040 seeks to
operationalise the National Vision of a
transformed society from a peasant to a
modern and prosperous country within
30 years. It is conceptualised around
strengthening the fundamentals of
the economy to harness the abundant
opportunities including: oil and gas,
tourism, minerals, ICT business, abundant
labour force, geographical location, trade,

Bilateral and Multi-lateral treaties
Uganda currently has double taxation
tax treaties with nine countries including
Denmark, India, Mauritius, Netherlands,
Norway, South Africa, United Kingdom, and
Zambia. Double taxation treaties with UAE,

Seychelles and the East African Community
are pending ratification. The rate of tax
under these treaties is generally either 10
percent or 15 percent.
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Regulatory Environment
with the passing of two new laws including
the Petroleum (Exploration, Development
and Production) Act, 2013 which now
effectively provides the framework for the
exploration and production of petroleum.
In the oil and gas sector, where goods
and services required by a licensee or
contractor are not available in Uganda,
they must be provided by a company
which has entered into a joint venture with
a Ugandan Company, with the Ugandan
company holding at least 48 percent of the
share capital in the joint venture.

Uganda generally provides an open
climate for foreign investment. Foreign
investment is allowed in all sectors of the
economy that are not national security
related and companies may be 100 percent
foreign-owned. In order for a foreign
investor to obtain an investment licence,
they must, however, demonstrate to the
Uganda Investment Authority (UIA) that
they intend to invest a minimum of USD
100,000 in Uganda. Priority investment
areas in the country include crop
processing, fish processing, tourism and
mining.

The Government has also recently enacted
regulations on National Content. The
National Content regulations require
licenced oil and gas companies to give
preference to goods produced and
available in Uganda and services rendered
by Ugandan citizens and companies and
to also give priority to Ugandan citizens
in employment. It also ‘ringfences’ certain
goods and services for Ugandan citizens
and Ugandan companies, including
clearing and forwarding, catering and hotel
accommodation.

Uganda has revised a range of laws and
regulations to create greater government
accountability, develop infrastructure,
and build a more vibrant public sector.
They include the Mortgage Act, 2009, the
Partnership Act, 2010, the Insolvency Act,
2011, the Companies Act, 2012, the Capital
Markets Authority (Amendment) Act, 2016,
and legislation on e-commerce, pensions
and intellectual property. Parliament
in 2015 enacted the Public Private
Partnerships Act 2015.
Following oil discoveries in the country, the
Government revamped its sector oversight

Investment Incentives
Uganda provides concessional rates
of import duty for an investor who is
importing any plant, machinery, equipment,
vehicles or construction materials for
an investment project; exemption from
payment of import duty on one motor
vehicle for personal uses, personal and

household effects which the person owned
and used outside the East African Partner
State for at least twelve months and other
incentives available generally for start-up
businesses under custom laws, the Income
Tax Act (Cap 340) (ITA) and the Value
Added Tax Act (Cap 349).
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ALN in Uganda
MMAKS Advocates has a strong foothold
in the Ugandan legal industry and a
well-earned reputation in Corporate and
Commercial Law. As one of the largest
law firms in Uganda, MMAKS Advocates
is committed to delivering practical and
quality legal services with professionalism
and integrity.

markets, employment and intellectual
property.
International legal directories such as
Chambers Global and IFLR 1000 all regard
the firm as a top tier firm. Chambers Global
2016 ranks the firm Band 1 in Uganda.
“The firm does great commercial work.”
– Chambers Global 2016

The firm adopts a proactive approach
to high quality, timely and efficient legal
services. MMAKS Advocates prides itself
on its policy of open communication,
teamwork and client satisfaction.

“Investors in Uganda benefit from the
government’s favourable trade and
investment policies, which have greatly
improved the business environment and
encouraged investment.”
– BMI View Uganda Operational Risk
Report; April 2016

MMAKS advises national and international
businesses in banking and finance, real
estate, mergers and acquisitions, capital
CONTACT

Masembe Kanyerezi
MMAKS Advocates
+256 41 4259 920
masembe@mmaks.co.ug
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Regional Blocs

Common Market for Eastern and Southern
Africa (COMESA).

Zambia is a member of Southern African
Development Community (SADC) and

Political Overview

Zambia has experienced continuous
political stability since attaining
independence in 1964. The last General
Elections in the country were held on 11
August 2016, alongside a Constitutional
Referendum with proposal to amend the

Bill of Rights and Article 79. President
Edgar Lungu, who was previously elected
in January 2015 to finish the term of former
President Michael Sata, who died in office,
was re-elected to a full five-year term.

Economic Overview

Zambia is highly endowed with natural
resources such as copper, waters, good
soils, labour, game and land. Factors such
as abolition of control-prices; interest rate;
foreign exchange and free repatriation
of earnings; security to investors
with statutory rights to full and fair
compensation; and repayments, provide
a suitable environment for investment in
the country. According to the World Bank,

GDP growth in the country will remain
in the region of 3 to 3.5 percent in 2016,
before reaching between 5 and 6 percent
in 2017 and 2018, as new power generation
capacity comes fully online and global
copper prices stabilize.
Zambia is a beneficiary of the Africa
Growth and Opportunity Act (AGOA) and
the Cotonou Agreements.

Regulatory Environment
The Zambian Parliament has enacted
a number of statutes that are meant to
facilitate and promote investment within
the country’s economy. The primary
legislation for investment in Zambia is the
Zambia Development Agency Act, No. 11
of 2006 (ZDA Act). The ZDA Act also aims
at streamlining bureaucratic procedures
and requirements faced by investors.
It facilitates industrial infrastructure
development and local services as well

as, promotes greenfield investments
through joint ventures and partnerships
between local and foreign investors. The
Agency also ensures that the private
sector takes advantage of the benefits
from international and regional trade
agreements.
Zambia has a Commercial Court, a division
of the High Court, which is meant to deal
with actions arising out of commercial
transactions alone.
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Investment Incentives

from income tax, customs and excise
duties, available to both local and foreign
investors.

Zambia has opened its doors to foreign
investment, both in terms of foreign direct
investment and portfolio investment. In
line with the country’s economic reforms,
Zambia is encouraging private investment
in all major productive sectors including
agriculture, mining, telecommunications,
manufacturing, tourism and energy. It
has introduced new economic policy
measures, liberalised open market trade
and investment conditions. Multi facility
economic zones have been established
and applications for zoning are being
encouraged.

The ZDA Act also contains provisions
which seek to not only promote foreign
investment, but also protect investors and
their property. It also makes provisions for
the ownership of land by investors.
Investors are free to repatriate capital
investments as well as dividends,
management fees, interest, profit, technical
fees, and royalties subject to applicable
tax deductions. Foreign nationals can
also transfer and/or remit wages earned
in Zambia without difficulty. There is no
exchange control in Zambia for anyone
doing business as either a resident or
non-resident. Additionally, there are no
restrictions on non-cash transactions.
Over-the-counter cash conversion of the
local currency, into foreign currency is
restricted to a USD 5,000 maximum per
transaction, per day for account holders
and USD 1,000 for non-account holders.
According to the World Bank, long-term
investment in the mineral and non-mineral
sectors in Zambia remains attractive.

Zambia also has numerous opportunities
for investment in the agro-industry
(horticulture and floriculture, tobaccoprocessing, cotton-ginning, crop
production for the processing industries);
in industry (consumer goods); in tourism
(holiday accommodation, managed safaris,
licensed hunting safaris and organised
holidays) and energy and mining.
In a bid to promote investment in the
country, the Zambia Development Agency
(ZDA) Act provides for a number of
substantial incentives, including exemption
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ALN in Zambia
Founded in 1958, Musa Dudhia & Co. is one
of the oldest law firms in Zambia, offering
unparalleled expertise due to its long and
established experience in the Zambian
market. The firm is at the forefront of
legal service provision for international
and major domestic investors looking to
operate in Zambia in various sectors such
as Agriculture, Financial Services, Natural
Resources (including Mining and Metals),
Energy (including Power), Real Estate and
Leisure (including Hotels and Tourism)
Infrastructure, Telecommunications and Oil
& Gas.
The firm’s extensive client base includes
public and private companies, investment
and retail banks, international financial

institutions and private equity providers.
International directories recognise Musa
Dudhia & Co. as the law firm of choice
for major clients seeking skilled domestic
representation.
Chambers Global 2016 ranks Musa Dudhia
& Co. as a Band 1 law firm in Zambia

“This traditional powerhouse uses its
in-depth knowledge of the regulatory
environment in Zambia to maintain
a leading position in financing and
commercial matters, and also attracts
praise from commentators for its wellrespected dispute resolution practice.”
- Chambers Global 2016

CONTACT

Arshad Dudhia
Musa Dudhia & Co.
+260 21 125 3822/62/66
aadudhia@musadudhia.co.zm
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ALN REPRESENTATIVE DEALS
Each ALN member firm is top ranked by international directories, a recognised leader in
its country, and has a strong track record of providing clients with innovative solutions to
various commercial and legal issues. ALN firms continue to add value in advancing Africa’s
growth story, by providing legal counsel in some of the continent’s largest, most unique,
and critical deals.
Acting for Centum Investments Company Limited, a leading East
African investment and real estate development company listed on the
Nairobi Securities Exchange and the Uganda Securities Exchange in
connection with a USD 63 million investment by Old Mutual Property
Africa Investment, a leading investment company, in the Two Rivers Mall
in Kenya.
The Two Rivers Mall is a substantial part of the Two Rivers Development,
a 100-acre fully integrated mixed-use development, on 62,000 square
metres of land. The Two Rivers Development is currently valued at USD
166 million and will be the largest of its kind in East Africa. This deal will
allow foreigndirect investment into a class ‘A’ shopping mall, being the
first of its kind in Kenya, which will house leading international brands.

Acting for Actis, a leading private equity investor in emerging markets
in connection with its Garden City development, a USD 250 million
integrated mixed-use property in Kenya. Garden City Mall is a unique
development because it is the first LEED (Leadership in Energy and
Environmental Design) certified retail mall in East Africa, and is home to
Africa’s largest solar car port system.

Acted for Multipro Consumer Products Limited, in the largest fastmoving consumer goods (FMCG) deal in Nigeria, in 2015. Kellogg
Company, the world’s largest cereal maker, entered into a joint venture
with the African arm of Singapore’s Tolaram Group to bolster its
breakfast and snack food offerings in West Africa. Kellogg Company
acquired 50 percent stake in Lagos, Nigeria-based Multipro Consumer
Products Limited, a food sales and distribution company owned by
Tolaram, with an option to buy a stake in Tolaram’s African unit.
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Acted for Standard Chartered Bank (the lender), Nigeria, in connection
with the second tranche of a USD 3.5 billion pre-exporting financing
aimed at repaying trade debts owed by the Pipelines Product Marketing
Company (PPMC) to suppliers of petroleum products and financial
institutions.
This was arguably one of the largest deals by a Government agency, as
well as one of the largest downstream oil and gas deals in 2015. The deal
aided the importation of petroleum products by the Nigerian National
Petroleum Corporation (NNPC) and PPMC.

Acted for MTN Nigeria Limited, in a dispute challenging a USD 3.8
billion fine levied by the Nigerian Communication Commission. We
arrived at an amicable settlement of the matter with MTN Nigeria
Limited paying a token of the fine. This is the hugest fine ever imposed
by a regulatory agency on any Company in Nigeria.

Acting for Standard Chartered Bank, in a USD 590 million transaction
relating to the finance of the Maamba Power Project closed in 2015,
where the parties are finalising conditions subsequent to financial
close. The deal represents hope for reduced load shedding in Zambia
necessitated by a power deficit. It has elicited the interest of the
Zambian Government as its finalization will entail an additional 300MW
to the power grid and reduce the import of expensive power.
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Our continued success in advising on cross border matters comes from ALN’s one firm
approach of collaborating in virtual teams across multiple offices.

Acted as lead counsel for Helios Investment Partners, on the disposal
of its stake (24.99%) of its shareholding in Equity Group Holdings.
Helios’ exit was the largest private equity exit successfully completed
in Sub-Saharan Africa. The deal involved the constitution of an on and
off market sale technique to several local and international institutional
investors, including a sovereign wealth fund controlled entity. Anjarwalla
& Khanna’s role also included managing and coordinating the work of
local counsel in Tanzania, Uganda, Mauritius, Rwanda, South Sudan and
the Cayman Islands, and negotiating with the buyers’ counsel in several
jurisdictions, including Kenya, Uganda, South Africa and the United
Kingdom.

Acted for Greenbelt, a leading supplier of fertilizer in Zambia, Malawi
and Mozambique in selling its fertilizer business to Yara, one of the
world’s leading chemical companies. This included coordinating with
local counsel in Mozambique, Malawi and the United Arab Emirates.

“ALN is well regarded as a leading network on the African continent. It is well placed
to assist clients across the full range of key industry sectors, including energy,
infrastructure, projects, TMT, corporate/M&A and real estate. It has particular strength
of coverage in East African jurisdictions, as well as in Nigeria, and is notable for its
commitment to training through the ALN Academy and other initiatives. Leading
Kenyan firm Anjarwalla & Khanna is a key member, and South African firm Webber
Wentzel operates as an associate firm in the network. Cheick Modibo Diarra is the
chairman of the network and a key contact. Outside the region, the network also
has a representative office in Dubai.”
- Chambers Global 2016
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ABOUT ALN
commercially minded, internationally trained and
live and work on the continent allowing them to gain
a deep understanding of the sectors and industries in
which our clients operate and the risks and opportunities
of doing business in rapidly changing markets.

ALN is an exclusive alliance of independent Member
Firms in 12 countries across Africa and an Associate
Member in South Africa, with over 600 lawyers on the
ground in 15 major cities. Aside from its member firms,
it has an established network of Best Friends across
the continent. It has the widest coverage and is the
most integrated group of law firms operating on the
continent.

Our continued success in advising on cross border
matters comes from ALN’s one firm approach of
collaborating in virtual teams across multiple offices.
ALN’s service offering is marked with a mix of local
experience, global best practice and an unmatched
continental presence. We also have extensive business
connections and strong regulatory relationships on the
Continent which benefit both our clients and members.

Each ALN member firm is top ranked by international
directories, a recognised leader in its country, and has
a strong track record of providing domestic, regional
and international clients with innovative solutions to
various commercial and legal issues. Our lawyers are

THE ALN NETWORK
MEMBER FIRMS
Botswana
Collins Newman & Co.

Malawi
Savjani & Co.

Sudan
Omer Ali Law Firm

Ethiopia
Mesfin Tafesse & Associates

Mauritius
BLC Robert & Associates

Tanzania
ATZ Law Chambers

Kenya
Anjarwalla & Khanna

Nigeria
G. Elias & Co.

Uganda
MMAKS Advocates

Madagascar
Madagascar Law Offices

Rwanda
K-Solutions & Partners

Zambia
Musa Dudhia & Co.

REGIONAL OFFICE

AFFILIATE

ASSOCIATE FIRM

UAE
Anjarwalla Collins & Haidermota

Mauritius
Axis Fiduciary Limited

South Africa
Webber Wentzel
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NIGERIA
G. Elias & Co.
Tel: +234 14 607 890
Email: gelias@gelias.com

ALN Head Office
5th floor, The Oval, Corner of Ring Rd.,
Parklands and Jalaram Roads, Westlands
P.O. Box 200-00606, Sarit Centre, Nairobi,
Kenya
Tel: +254 706 040 000, +254 774 040 000
Email: alnhq@africalegalnetwork.com

RWANDA
K-Solutions
Tel: +250 788 300 926
Email: info@ksolutions-law.com

BOTSWANA
Collins Newman & Co.
Tel: +267 395 2702
Email: partners@collinsnewman.bw

SUDAN
Omer Ali Law Firm
Tel: +249 15 515 5554
Email: omerali@omeralilawfirm.com

ETHIOPIA
Mesfin Tafesse & Associates
Tel: +251 11 667 2341/+251 11 667 2271
Email: mtafesse@mtalawoffice.com

TANZANIA
ATZ Law Chambers
Tel: +255 22 2601151/2/+255 75 499 9667
Email: info@atzlawchambers.com

KENYA
Anjarwalla & Khanna
Nairobi
Tel: +254 20 364 0000/+254 703 032 000
Email: nbi@africalegalnetwork.com

UGANDA
MMAKS Advocates
Tel: +256 393 260 016/330/
393 262 297
Email: info@mmaks.co.ug

Mombasa
Tel: +254 41 231 2848/9
Email: mba@africalegalnetwork.com

ZAMBIA
Musa Dudhia & Co.
Tel: +260 21 125 3822/62/66
Email: info@musadudhia.co.zm
Associate Firm

MADAGASCAR
Madagascar Law Offices
Tel: +261 20 23 256 23
Email: sahondra@madalaw.com
MALAWI
Savjani & Co.
Tel: +265 182 4555
Email: savjaniandco@africa-online.net

SOUTH AFRICA
Webber Wentzel
Tel: +27 11 530 5000
Email: webmaster@webberwentzel.com
Regional Office

MAURITIUS
BLC Robert & Associates
Tel: +230 403 2400
Email: chambers@blc.mu

DUBAI
AC&H Legal Consultants
Tel: +971 4 452 9091
Email: info@ach-legal.com

www.africalegalnetwork.com
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