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Executive Summary 

This report presents the results of a study conducted on behalf of the Dutch Good Growth Fund 

ɉ$''&ɊȢ 4ÈÅ ÓÔÕÄÙ ×ÁÓ ÃÏÍÍÉÓÓÉÏÎÅÄ ÔÏ ÇÅÔ Á ÂÅÔÔÅÒ ÕÎÄÅÒÓÔÁÎÄÉÎÇ ÏÆ ÔÈÅ ȬÍÉÓÓÉÎÇ ÍÉÄÄÌÅȭ ÉÎ 

francophone West Africa, of which Guinea is one of the focus countries. The report describes the 

main factors that hamper growth of SMEs in Guinea and limit their access to growth finance, and 

suggests possible actions to increase their access to funding.  

 

The analysis of the ecosystem is based on six domains which are: Culture, Policy, Markets, 

Finance, Support, and Human Capital. In order to map these domains and identify solutions and 

opportunities for improvement in Guinea, an initial desk study was undertaken. Then a field visit 

of one week took place in January 2017 where 28 stakeholders from various ecosystem domains 

were interviewed. On January 13, 2017, a workshop co-hosted by the APIP (Agence de Promotion 

des Investissements Privés) gathered 25 key stakeholders to validate findings and design possible 

solutions to overcome the gaps in the local entrepreneurial ecosystem.  

 

A Challenging Environment  

The Guinean entrepreneurial ecosystem appears to be relatively weak compared to other Sub-

Saharan African countries. Aspects which stand out are the extremely high level of informality of 

SMEs, lack of entrepreneurial culture, lack of skilled professionals, a nascent Business 

Development Support (BDS) market, a weakly developed goods and services market, and very 

limited access to finance for local businesses. Guinea is a low income country, with a GDP per 

capita of $530 in 2015. The country suffered heavily from the Ebola crisis in 2014-15, which had a 

huge impact on the economy and society in general. Although slowly, the country is now 

recovering from that crisis. Several initiatives to support SME development are observed (e.g. by 

APIP, incubators, investors), indicating that some important first steps are taken towards more 

SME oriented development.  

 

Most SMEs are ȬÓÕÒÖÉÖÁÌÉÓÔȭ ÍÉÃÒÏ ÅÎÔÅÒÐÒÉÓÅÓ  

Data is scant on informal enterprises, but interviews with local stakeholders suggest that few 

SMEs are growth-oriented formal businesses, while the vast majority are informal, moderate 

ÇÒÏ×ÔÈ ÅÎÔÅÒÐÒÉÓÅÓ ÏÒ ȰÓÕÒÖÉÖÁÌÉÓÔȱ ÍÉÃÒÏ-enterprises that are born out of necessity rather than 

entrepreneurial vocation ɉȰÓÍÁÌÌ ÎÅÃÅÓÓÉÔÙ ÅÎÔÒÅÐÒÅÎÅÕÒÓȱɊ. 
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The Missing Middle is a Reality 

Micro finance and family & friends are the financing sources for small and newer businesses, but 
not beyond a certain range. High growth enterprises and gazelles have access to equity and debt, 
but most other types of SMEs remain underserved or unserved by the current financial landscape.  
 

The leading factors contributing to the lack of financing for small and medium businesses are: 

Æ Entrepreneurship The government of Guinea has a strong belief in market-oriented 

development, however private sector development and an entrepreneurial culture is 

developing slowly in the country.  

Æ Informality  The high degree of informality of most enterprises translates into lack of proper 

financial accounting, insufficient capital to put up as collateral, and lack of professional 

management skills.  
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Æ SME finance The lack of incentives for banks to take any risk in lending to SMEs as they can 

get high returns on government lending. Banks are unaware that SME finance can be a 

profitable and sustainable business line, if managed well, guided by a well-developed 

strategy, and accompanied by capacity building of bank staff. There is a lack of legal 

assurances for banks that they will be able to recover their money if the entrepreneur 

defaults, even when they have taken collateral. As a result there are only limited financing 

options - essentially only short term bank loans (< 1 year). 

Æ )ÎÖÅÓÔÏÒÓȭ ÁÐÐÅÔÉÔÅ Not many investors are active in Guinea because of slow economic 

growth, high transaction costs and limited presence of investable enterprises. However it can 

be considered an untapped market for impact investors, especially in sectors like mining 

agribusiness and tourism.  

The resulting financing gap for Guinean SMEs is shown in the image below.  
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Looking forward, the two most promising pathways for closing the financing gap for SMEs seem 

to be helping missing middle enterprises transition out of informality and grow into bankable, 

investable businesses, while stimulating better more advanced financial service delivery to 

missing middle enterprises. A number of concrete actions to close the financing gap were 

suggested by local stakeholders:  

Æ Develop an entrepreneurial mind-set from an early age  

Æ Equip SMEs with reliable accounting 

Æ Promote and certify BDS providers 

Æ Promote the sharing of information among financial institutions 

Æ Revisit Government policy 
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1. Introduction  

1.1. Objective of the Study 

This study has been conducted on behalf of the Dutch Good Growth Fund (DGGF), an initiative 

of the Dutch Ministry of Foreign Affairs. 4ÈÅ $''& ÐÁÒÔ Ȭ)ÎÖÅÓÔÍÅÎÔ &ÕÎÄÓ ÌÏÃÁÌ 3-%Óȭ ÉÓ Á ȰÆÕÎÄ 

ÏÆ ÆÕÎÄÓȱ ÉÎÖÅÓÔÍÅÎÔ ÉÎÉÔÉÁÔÉÖÅ ÏÆ ÔÈÅ $ÕÔÃÈ -ÉÎÉÓÔÒÙ ÏÆ &ÏÒÅÉÇÎ !Æfairs that aims to improve 

access to finance for the missing middle ɀ that is entrepreneurs who have outgrown micro-

financing but do not yet have access to conventional financial services. 

   

The Seed Capital and Business Development (SCBD) Facility was established to further the 

impact of the DGGF by providing technical assistance, seed capital and business support services 

to intermediary funds and local SMEs. In addition, the program incorporates a knowledge sharing 

component that supports research, tests assumptions and shares insights on financing SMEs in 

developing countries and emerging markets, and fosters industry-wide knowledge exchange. 

   

Under the SCBD knowledge development and sharing component, the DGGF #ClosingTheGap 

series aims to improve the common understanding of key challenges faced by entrepreneurs and 

ÅÓÐÅÃÉÁÌÌÙ ÔÈÅ ȰÍÉÓÓÉÎÇ ÍÉÄÄÌÅȱ ÉÎ ÃÏÕÎÔÒÉÅÓ ÃÏÖÅÒÅÄ ÂÙ ÔÈÅ $''& ÍÁÎÄÁÔÅȢ 4ÈÅ Υ#4' ÓÅÒÉÅÓ ÉÓ Á 

ÔÏÏÌ ÔÏ ÆÁÃÉÌÉÔÁÔÅ ÁÎÄ ÓÕÐÐÏÒÔ ÌÏÃÁÌ ÁÎÄ ÉÎÔÅÒÎÁÔÉÏÎÁÌ ÓÔÁËÅÈÏÌÄÅÒÓȭ ÅÆÆÏÒÔÓ ÔÏ ÓÅÔ ÔÈÅ ÁÇÅÎÄa for 

SME development.  Working together, local stakeholders and their international partners should 

be better able to identify solutions to the main gaps in entrepreneurial ecosystems that hamper 

the growth of local enterprises. 

 

The study was commissioneÄ ÔÏ ÇÅÔ Á ÂÅÔÔÅÒ ÕÎÄÅÒÓÔÁÎÄÉÎÇ ÏÆ ÔÈÅ ȬÍÉÓÓÉÎÇ ÍÉÄÄÌÅȭ ÉÎ 

francophone West Africa, of which Guinea is one of the focus countries. The report describes the 

main factors that hamper SME growth and access to finance, and suggests possible actions to 

increase 3-%Óȭ ÁÃÃÅÓÓ ÔÏ ÆÕÎÄÉÎÇȢ 

  

1.2. Methodology  

The first DGGF #ClosingTheGap study piloted 

in 2015 in Kenya applied the Entrepreneurial 

Ecosystem Diagnostic Toolkit, published by the 

Aspen Network of Development Entrepreneurs 

(ANDE). Based on the lessons learned from the 

pilot in Kenya, we have customised the 

methodology for the purpose of this study. As 

shown in the figure, the research follows the 

Babson entrepreneurial ecosystem model, one 

of the leading models in the current 

entrepreneurial ecosystem thinking, which 

determines six different ecosystem domains.  A 

more detailed description of the methodology 

can be found in Annex 6. 
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The six ecosystem domains studied were: 

- Culture: is the culture supportive and enabling of entrepreneurship? 

- Finance: can entrepreneurs gain access to debt, equity and other financial products? 

- Human capital: are the human resources that local enterprises require available in the 

market? 

- Policy: do policies enable and facilitate entrepreneurship? 

- Markets: do entrepreneurs have sufficient business opportunities? 

- Support: do entrepreneurs have access to enterprise development support services? 

 

We started our evaluation of the entrepreneurial ecosystem in Guinea with a desk study to get 

an initial overview of the local entrepreneurial ecosystem. First we analysed how Guinea scores 

compared to other countries in Africa in each ecosystem domain, by combining multiple 

indicators from a number of different indexes. Index sources used for scoring the 6 domains of 

entrepreneurial ecosystems were the World BÁÎËȭÓ %ÎÔÅÒÐÒÉÓÅ 3ÕÒÖÅÙÓ ɉ%3ɊȠ ÔÈÅ 7ÏÒÌÄ %ÃÏÎÏÍÉÃ 

&ÏÒÕÍȭÓ 'ÌÏÂal Competitiveness Index (GCI), the Global Entrepreneurship and Development 

Index (GEDI) produced by George Mason University; data from the Doing Business (DB) project 

of the World Bank; and the Global Innovation Index, co-published by the United Nations. 

 

DGGF is partnering with the Enterprise Survey Unit of the World Bank to undertake enterprise 

surveys in the countries covered by the current assignment. In Guinea, a survey was undertaken 

in 2016. The findings from this survey are being used in this report1, acknowledging the bias of 

these data towards formal, and therefore larger and more professional, firms.  

 

After the desk study, we interviewed representatives from various ecosystem domains during a 

field visit of one week in January 2017. This group included 8 entrepreneurs (not including the 

BDS providers); 12 SME support structures (including semi-public and private structures) and 7 

financial players (banks, MFIs, and venture capitalists).  

                                                                        
1 http://www.enterprisesurveys.org/~/media/GIAWB/EnterpriseSurveys/Documents/Profiles/English/guinea-2016.pdf  

Box 1: Enterprise Surveys in Guinea 

 

An important consequence of the high degree of informality in the private sector is the lack of 
reliable data on the number and key characteristics of the different kinds of enterprises that operate 
in Guinea. This hinders to carry out a representative survey of the local SME sector. For the purpose 
of this report information from a wide variety of sources was used. Quite uniquely for the region, 
several enterprise surveys were recently undertaken, which provided most useful data for the 
research: 

1. Survey 2015 by APIP, based on a sample of 1713 SMEs from22 different cities; 
2. ES Partners-APIP 2016 Survey, based on 700 SMEs from 6 cities (70% informal); 
3. WB Enterprise Survey 2016, based on 15o SMEs, all from Conakry. 
 
For various reasons ɀ not least the sample size and the higher degree of representativeness ɀ the 
second survey has proven to be the most useful. 
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(For the full list of participants, see Annex 1.). These discussions enriched the information from 

the desk study, and uncovered the root causes explaining the existence ÏÆ Á ȬÍÉÓÓÉÎÇ ÍÉÄÄÌÅȭ ÉÎ 

Guinea. In addition, they helped to identify some of the key stakeholders, both organisations and 

individuals that act as frontrunners in the development of a more conducive Guinean 

entrepreneurial ecosystem.  

 

These and other relevant stakeholders were gathered during a workshop co-hosted by APIP with 

25 key stakeholders of the local ecosystem on January 13, 2017, to validate findings and design 

possible solutions. See Annex 4 and 5 for a list of workshop participants and summary of 

outcomes. 
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2. The Business Landscape in Guinea 
2.1. Guinea in a nutshell 

 
Situated on the Atlantic coast, Guinea shares borders with Guinea-Bissau, Senegal, Mali, Ivory 

Coast, Liberia and Sierra Leone. Guinea declared independence from France in 1958. Its first 

president, Sékou Touré, was a strong supporter of Pan-Africanism and led the country towards a 

socialist economy based on centralised economic planning and a one-party dictatorship. Unlike 

other former French colonies in West Africa, Guinea did not adopt the CFA Franc and as a result 

could not join the UEMOA (West African Economic and Monetary Union) when it was established 

in 1994. Instead it joined the WAMZ (West African Monetary Zone), established in 2000, as the 

only non-English-speaking country in the union which includes Gambia, Ghana, Liberia, Nigeria 

and Sierra Leone. There are plans to introduce a single currency in the WAMZ as well, but it is not 

clear when or if this will happen. The lack of a common currency with French-speaking neighbours 

(and Guinea Bissau) is a constraint to foreign trade. 

 

2.2. 'ÕÉÎÅÁȭÓ %ÎÔÒÅÐÒÅÎÅurial Ecosystem in the Regional Context 

'ÕÉÎÅÁȭÓ ÅÃÏÓÙÓÔÅÍ ÓÃÏÒÅÓ ÌÏ×ÅÒ ÔÈÁÎ ÍÏÓÔ ÏÔÈÅÒ 7ÅÓÔ !ÆÒÉÃÁÎ ÃÏÕÎÔÒÉÅÓ2 according to the 

scoring methodology, which is based on a range of indicators including the WB Doing Business 

ranking, WEF Global Competitiveness Index and the UN Human Development Index. Guinea is a 

low-income country in terms of GDP per capita, which is heavily dependent on its natural 

resources3, mainly mining and to a lesser extent agriculture. The country suffered heavily from 

the Ebola crisis in 2014-15, which had a huge impact on the economy and society in general4. 

 

 

                                                                        
2  See Annex 6 for details on the scoring methodology. 
3 4ÈÅ ÃÏÕÎÔÒÙ ÈÁÓ ÁÌÍÏÓÔ ÈÁÌÆ ÔÈÅ ×ÏÒÌÄȭÓ ÂÁÕØÉÔÅ ÒÅÓÅÒÖÅÓ ÁÎÄ ÓÉÇÎÉÆÉÃÁÎÔ ÉÒÏÎ ÏÒÅȟ ÇÏÌÄ ÁÎÄ ÄÉÁÍÏÎÄ ÒÅÓÅÒÖÅÓȢ 
4 The World Bank estimated the impact of the Ebola crisis at $600 million for Guinea. Real GDP growth in 2015 was negligible (only 
o.1% instead of the projected 4%) but this may also have been due to lower mineral prices.   

Box 2: Guinea key facts 
 

Area: 245,857 km2 

Population:  approx. 12 million 

Capital:  Conakry 

Other economic 

hubs:  

Kindia, Labé, Kankan and 

.ȭ:ïÒïËÏÒï 

Official language:  French 

Other languages:  Susu, Fula, Maninka, Kissi, 

Toma and Guerzé 

Religion:  Muslim (85%), Christian 

(10%) 

Currency:  Guinean franc (GNF) 

GDP per capita Approx. $5301 
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Figure 1: GDP per capita in Guinea and selected countries 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: World Bank 

 

Guinea scores poorly on various international indices, even compared with its neighbours. For 

instance, on the UN Human Development Index it is ranked 182 out of 188 in 2015. In West-

Africa only Burkina Faso (183) and Niger (188) score lower, but all of GuÉÎÅÁȭÓ ÄÉÒÅÃÔ ÎÅÉÇÈÂÏÕÒÓ 

ɉ3ÅÎÅÇÁÌȟ ΧέΦȟ #ĖÔÅ Äȭ)ÖÏÉÒÅȟ ΧέΨȟ ,ÉÂÅÒÉÁȟ Χέέȟ 'ÕÉÎÅÁ "ÉÓÓÁÕȟ Χέή ÁÎÄ 3ÉÅÒÒÁ ,ÅÏÎÅȟ ΧήΧɊ ÁÒÅ ÒÁÎËÅÄ 

higher.  

 

-ÏÒÅ ÒÅÌÅÖÁÎÔ ÆÏÒ ÏÕÒ ÓÔÕÄÙ ÁÒÅ ÔÈÅ 7ÏÒÌÄ %ÃÏÎÏÍÉÃ &ÏÒÕÍȭÓ 'ÌÏÂÁÌ #ÏÍÐÅÔÉÔÉÖÅÎÅÓÓ )ÎÄÅØ ÁÎÄ 

the 7ÏÒÌÄ "ÁÎËȭÓ Doing Business Index, where Guinea also ranks lower than most of its 

neighbours. In fact, in the WEF-GCI 2015-16, Guinea is at the very bottom of the table and in the 

WB-DB index 2016-17 the country is ranked 163 out of 190, placing above only Guinea Bissau and 

Liberia in the region.  

 

The WEF Global Competitiveness Index focuses on 12 pillars of competitiveness. The filled area 

in the spider web in Figure 2 shows the scores for Guinea, while the thin line shows the average 

scores for Sub-Saharan Africa. In 2014, Guinea had a low score for most pillars, in particular for 

institutions (140 out of 140), Infrastructure (140) and Higher Education and Training (130). Guinea 

scores similar to SSA countries on Labor Market Efficiency. 
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Figure 2: WEF Global Competitiveness Index for Guinea and Sub Saharan Africa 

One measure ÉÎ ÔÈÅ 7ÏÒÌÄ "ÁÎËȭÓ $ÏÉÎÇ "ÕÓÉÎÅÓÓ )ÎÄÅØ ÉÓ ÁÎ ÏÖÅÒÁÌÌ ȰEase of Doing Businessȱ 

ranking, which is a weighted average of several factors, some of which are worth highlighting. On 

ÔÈÅ Ȱ%ÁÓÅ ÏÆ 'ÅÔÔÉÎÇ #ÒÅÄÉÔȱ ɉ!Ψ&Ɋ indicator, in Sub-Saharan Africa, the West African countries 

are ranked 22 to 36 and Guinea is ranked 29 out of 48.  

4ÈÅÒÅ ÉÓ Á ÌÏÔ ÍÏÒÅ ÖÁÒÉÁÔÉÏÎ ÉÎ ÔÈÅ ÇÌÏÂÁÌ ÒÁÎËÉÎÇ ÆÏÒ ȰSetting up a Businessȱȟ ×ÈÅÒÅ #ĖÔÅ Äȭ)ÖÏÉÒÅ 

and Benin score relatively well ɀ they are ranked 50 and 57 respectively ɀ whereas Guinea is 

ranked relatively low at 133, only above Guinea Bissau and Gambia.  This suggests that setting up 

a business in Guinea remains challenging. The Doing Business ranking for the West African 

countries and Kenya is shown in Figure 3 below, highlighting the difference between the Kenya 

and Guinea rankings. For the full table with rankings of West African countries, see Annex 7. 

 

2.3. The Guinean Private Sector  

The main characteristic of the Guinean private sector is the high degree of informality, which 

according to some estimates is above 90%. According to a recent study commissioned by APIP, 

92% of the private sector in Guinea consists of informal micro- or small enterprises in 

agriculture, trade or services, with low salaries (less than $50 p/m) and low literacy rates 

(25%). It is estimated that 80% of the workforce is employed in this sector and that only 2.2% of 

the enterprises have a bank account5. 

                                                                        
5 « Transformer le potentiel de la Guinée pour le peuple guinéen », ES Partners-APIP, 2016 (http://apip.gov.gn/?q=print/997) 
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Figure 3: World Bank Doing Business Indicators Ranking for West African Countries 

 

For this study, the definition used for SME is firms with 5-100 employees and an annual turnover 

ranging from 65 to 2,000 million Guinean ÆÒÁÎÃ ɉ'.&Ɋ ÏÒ ΏάȟΫΦΦ ɀ 200,0006. The definitions are 

taken from a recent study by APIP (Agence de Promotion des Investissements Privés) and ES 

partners, commissioned by AfDB and UNDP7, and are in line with common definitions by other 

stakeholders in Guinea. Thus, compared to Senegal for example, SMEs tend to be a lot smaller in 

Guinea, in particular in terms of turnover8. 

 

The SME Landscape 

SMEs are not a homogeneous group. They differ greatly in terms of size, degree of formality, 

experience, market orientation and related funding needs. The SME sector can be classified 

based on two criteria: size and growth. The segmentation of the Guinean SME sector results in 

five types of entrepreneurs, with distinctive funding needs, that would benefit from customised 

support. These segments are described below.  

Æ Small necessity entrepreneurs. The biggest group of entrepreneurs in Guinea are small 

necessity entrepreneurs, barely larger than a micro enterprise, which set up to achieve 

ÁÎ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ Ï×ÎÅÒÓȭ ÆÁÍÉÌÙȟ ÁÎÄ ÁÉÍÅÄ ÁÔ ÓÕÒÖÉÖÁÌ ÒÁÔÈÅÒ ÔÈÁÎ ÇÒÏ×ÔÈȢ )Î ÓÏÍÅ 

cases, access to finance would be welcome to increase their working capital, but their 

financial administration and business planning practices are insufficient to approach 

funders. 

                                                                        
6 At the time of the study the Euro exchange rate was GNF 10,000. 
7 « Transformer le potentiel de la Guinée pour le peuple guinéen », ES Partners-APIP, 2016. 
8 In Senegal, for instance, ÔÈÅ ÁÎÎÕÁÌ ÔÕÒÎÏÖÅÒ ÏÆ 3-% ÉÓ ÉÎ ÔÈÅ ÒÁÎÇÅ ÏÆ Ώ έΫȟΦΦΦ-300,000.  
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Æ Moderate growth entrepreneurs. These are traditional firms offering a product or 

service with a stable demand but usually not deploying innovative products or 

production techniques. In the Guinean context, an annual growth rate of 2-3% increases 

ÔÈÅÓÅ ÆÉÒÍÓȭ ÓÉÚÅ ÏÖÅÒ ÔÉÍÅ ÉÎ ÔÈÅ ÄÉÒÅÃÔÉÏÎ ÏÆ Á ÍÉÄ-sized enterprise. They are often 

family businesses with a higher rate of formality (around 20%) than the small necessity 

entrepreneurs. They are typically on the verge of having access to bank financing. 

Æ High growth start -ups. These are typically young entrepreneurs, often starting a 

business in the technology sector. Guinea has relatively few of these, in comparison 

with Senegal, for instance. These new entrepreneurs typically struggle for several years, 

as they learn to manage the basic challenges of doing business in Guinea, such as 

bootstrapping, handling authorities, and coping with unreliable infrastructure. As 

elsewhere, there is not much funding available for early stage start-ups. 

Æ /ÐÐÏÒÔÕÎÉÔÙ ÄÒÉÖÅÎ 3-%ȭÓȢ These are entrepreneurs that engage in opportunistic 

business behaviour, copying successful business models observed elsewhere and 

regularly switching or adding new business activities. This group includes entrepreneurs 

that run several businesses at once (known as parallel entrepreneurs) and who will 

often own small businesses in a variety of sectors and industries. They tend to lack a 

long term business vision and have limited market knowledge and client understanding. 

Æ Gazelles. In the Guinean context, successful start-ups that have made the move from 

small to mid-size firm in a very short time, thanks to high annual growth rates of around 

10%, are called gazelles. Usually formally registered, they typically have 20-100 

employees, have achieved a mature financial performance, and are headed by a strong 

business leader. Gazelles look for larger amounts of long-term financing for investment 

in assets, and usually have access to debt or other forms of financing. There are not 

many gazelles in Guinea.  
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Source: Adapted from Intellecap9ȟ ΨΦΧΫ ÁÎÄ ÁÕÔÈÏÒÓȭ ÒÅÓÅÁÒÃÈ10 

 

SMEs and Access to Finance 

Surveys are typically biased in favour of larger, formal and Conakry-based SMEs, and include less 

information about smaller, more rural and informal enterprises. Even so, access to finance is 

considered to be the top obstacle to doing business by Guinean micro- and small enterprises, 

followed by Ebola and the cost of financing, according to a recent survey commissioned by APIP. 

For medium-ÓÉÚÅÄ ÅÎÔÅÒÐÒÉÓÅÓȟ ×ÉÔÈ ÔÕÒÎÏÖÅÒ ÂÅÔ×ÅÅÎ ΏΪΦȟΦΦΦ ÁÎÄ ΏΨΦΦȟΦΦΦȟ ÔÈÅ ÍÁÉÎ ÐÅÒÃÅÉÖÅÄ 

obstacles were Ebola and the costs of financing, followed by corruption, inflation and in the fifth 

place, access to finance. 

 

 

                                                                        
9 ClosingTheGap Kenya, Intellicap 2015 
10 Size of sub-segments  is estimated by authors based on enterprise surveys (World Bank and APIP) and field data 

Figure 4: Segmentation of SMEs in Guinea 



 

#Closing The Gap Guinea                     15 

 

Being an entrepreneur in Guinea often involves looking for new short-term business 

opportunities to survive the next few months, rather than a consistent focus on building long-

term clients and a quality-oriented enterprise. The result is copycat SMEs, with very limited 

market knowledge and no clear, long-term business strategy. Successful role models are rare, 

though they do exist. A few examples are:  

Æ Juliette Camara, who set up her own printing business in 1990 ɀ Nouvelle Imprimerie de 

Kaloum - and now has two separate business locations, with over 100 employees and state of 

the art printing equipment, for which she got a loan of ΏΧΫ million from Afreximbank; 

Æ Sékou Cissé, who worked as a logistics officer for various health-related NGOs for 24 years, 

before setting up his own logistics company ɀ Guinea Mining Services ɀ in 1990.  He now has 

a whole fleet of Toyota pick-up trucks that he leases to the mining sector and other corporate 

companies; 

Æ Nabil Saad, who set up his own private clinic in 2000 ɀ Clinique Ambroise Paré ɀ with a 

ÃÁÐÁÃÉÔÙ ÏÆ άΦ ÂÅÄÓȟ ÁÎÄ ×ÈÏ ÎÏ× ÈÁÓ ΨΦΦ ÓÔÁÆÆ ÁÎÄ ÁÎ ÁÎÎÕÁÌ ÔÕÒÎÏÖÅÒ ÏÆΏ Ϊ-5 million.   
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Snapshot: Start-up and high growth enterprises in Guinea 

Nouvelle Imprimerie Kaloum (NIK) & 

CIP Patrice Lumumba (CIPLL) 

Director/owner:    Mrs Juliette Camara 

Location:     Conakry 

Business activity:   Printing services 

Established:   1990/2002   

Staff:   100+ 

Formal:   Yes 

 

Financing the business 

Å Mrs Camara started NIK from scratch by self-
financing, and grew the business through 
retained earnings and some advance payments 
from clients.  

Å For CIPLL, she obtained bank loans from 3 
different commercial banks in 2002 (with a 50% 
guarantee).  

Å Another bank provided financing in 2015 to 
invest in modernization of the machinery. 

 

Challenges 

Å Mrs Camara had to start the business without 
any external financing. 

Å The first years were very hard, until 1993/94 
when she received a large order. 

Å Until 2002 she only had access to short term 
loans, but after that she was able to access long 
term financing. 

Global Mining Services 
  
 

Director/owner:   Sékou Cissé  

Location:   Conakry 

Business activity:    Logistics  

Established:  2007 

Staff:    70+ 

Formal:    Yes 

 

 

 

 

 

 

 

Financing the business 

Å Mr Cissé has a fleet of Toyota pick-up trucks 
that he leases to the mining sector and other 
corporations.  

Å It was difficult to get the business started, given 
that he had to rely mostly on his own funds. 

Å Other financial tools he used were leasing of 
vehicles and requesting advance payments 
from clients. 

 
Challenges 
Å Banks do not provide a loan size that is 

sufficient to start a new enterprise. 
Å Banks do not have the capacity to evaluate the 

profitability of a type of business they have not 
seen before. 

Å It is hard to find partners that are interested in 
investing in the company. 

Fabricants de Pompes à Eau de Labé 

(FAPEL) 

Director/owner:    Barry Aguibou 

Location:     Labé 

Business activity:   Water pumps 

Established:   2014 

Staff:   11 

Formal:   Yes 

 

Financing the business 

Å Start of business was funded through own 
funds and retained earnings 

Å Also took a small short loan, and pre-financing 
of orders  

Å Prize money of business competition awards, 
incubation services from SabouTech. 
 

Challenges 
Å Since several years not successful in obtaining 

finance to invest in the installation of a modern 
pump production unit. 

Å Banks demand extremely high collateral  
Å Banks  are more interested in a short  loan for 

working capital, but not offering growth 
finance









































































http://www.doingbusiness.org/
http://www.freetheworld.com/
http://www.gemconsortium.org/





















