
FOSTERING ECONOMIC INTEGRATION IN WEST AFRICA THROUGH 
 THE HARMONISATION OF THE INVESTMENT LEGAL FRAMEWORK

PROJECT AT A GLANCE:

KEY REGIONAL REFORM ACHIEVED BY THE PROJECT: Adoption of the 
ECOWAS Investment Policy and the ECOWAS Common Investment 
Code in 2018, with technical assistance provided by the Project.

The World Bank Group is implementing the Improved Business and Investment Climate in West Africa Project 
(“the Project”) aimed at fostering investment integration in the West Africa region in partnership with the 
Economic Community of West African States (ECOWAS) . The Project is funded by the European Union, and 
seeks to improve Investment Policy (IP) and Investment Climate (IC) in the region by addressing a range of 
IC/IP issues that constitute barriers for the private sector to invest efficiently across the ECOWAS region. 
The Project has been working to achieve this objective by (i) removing/reducing barriers to cross border 
and national investments, (ii) promoting more transparent and sustainable investments incentives regimes, 
and (iii) reducing investor uncertainty by addressing unpredictable transfer pricing rules.

Transfer of funds/Profits

Alternative Dispute Resolution

Expropriation Protections

National Treatment

Other Mainstream Investment
Guarantees

Freely transfer funds in/outside the ECOWAS region without restrictions

Settle disputes (e.g., Investor/State disputes) via a wide range of flexible modalities

Enjoy world class harmonized expropriation protection and compensation rules

Enjoy a full guarantee of non-discrimination Between Domestic and Foreign investors

Benefit from harmonized and enhanced investment entry, protection and 
regulation measures throughout the ECOWAS region

This document was produced with the financial support of the European Union. The views expressed herein can in no way be taken to 
reflect the official opinion of the EU. The World Bank Group is responsible for the content of this publication.

In the area of…                                                    Investors can now…                                                    

The enactment of the ECOWAS Investment Policy and
the ECOWAS Common Investment Code

What changes for investors?



These two legal instruments establish harmonized regional investment-entry and investment-climate policies for 
the ECOWAS Member States to follow that will maximize the economic and social benefits of regional integration 
through co-operative and healthy competition alliances in West Africa. As such, the ECOWIP and the ECOWIC 
address the private sector’s critical need for a single and harmonized regional agreement on investment 
consistent with international best practice standards. 

With the enactment of the two instruments under the form of Supplementary Acts (Supplementary Act 
A/SA.1/12/18 adopting the ECOWAS Common Investment Code and Supplementary Act A/SA.2/12/18 Adop-
ting the ECOWAS Investment Policy), the ECOWAS region now boasts of a standardized investment regime that 
binds all 15 Member States. 

This Project is funded by the European Union 
and implemented by the World Bank Group 

 

Foundations of the ECOWIP and ECOWIC: The OECD Policy Framework for Investment.

In developing the ECOWIP and the ECOWIC, the ECOWAS Commission relied in part on the Organization for 
Economic Co-operation and Development (OECD) Policy Framework for Investment (OECD Framework). In this 
regard, the ECOWAS Commission and the Member States carefully adapted those OECD principles they 
consider to be the best source of international best practice investment principles to the unique economic, 
social, and business conditions of the West African markets. 

The OECD Framework serves as an internationally-recognized benchmark for best practices on investment and 
investment-related trade measures. In particular, the OECD Framework provides an expansive view of investment 
generation by examining the multi-faceted elements that affect investment, including investment facilitation and 
promotion capacity, investment-entry barriers, investment-related trade measures, competition policy, human 
capital and labor regulation, physical infrastructure development policy, financial infrastructure, corporate 
governance, and responsible business conduct, including the protection of the environment. The OECD 
Framework also provides an authoritative source for the treatment of investment incentives in a regional eco-
nomy or common market setting. 

Critical Milestone towards the Creation of a Common Market in the Region: The SEZ Strategy.

To maximize comparative advantages of the ECOWAS Member States, the ECOWIP and the ECOWIC include 
a modern policy to leverage Special Economic Zones (SEZs) as a tool to promote economic and social 
development in the Member States and in the region as a whole. This addresses the growing demand from 
investors and national policy makers regarding the implementation of SEZ regimes, including cross-border SEZs. 
The two instruments, draw from the national-level work on SEZs already being carried out in certain ECOWAS 
Member States, and  provide Member States with simple and adapted guidelines to design, adopt and imple-
ment best practice national legal, regulatory and institutional frameworks, in order to foster investment and 
trade in the region. 

The  ECOWIP, ECOWIC and ECOWAS SEZ Strategy  serve to further the economic integration objectives 
pursued under the revised ECOWAS Treaty and provide investors in the region and from around the globe with 
an enhanced and harmonized investment framework. These constitute integrated powerful tools for the 
ECOWAS Commission and the individual Member States to promote investment, including FDI, and to yield 
economic and social benefits for West African citizens. 


