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About Us J

Grant Thornton’s FinTech  Advisory i . |
practice is dedicated to facilitating the U1 Sy

entry and growth of FinTech companies in “ R

Francophone West Africa. o | il
T 1 | (0

We achieve this by managing FinTech
deals such as M&A and JV, providing
commercial due diligence support, and
offering directorship services.

.E:’”” “" I

”"""muumumum llllllililiiinlthmﬁw

_g '___....._' ———
p— 3
=
- _~"'

0O0O0O0



o Grant Thornton
/

Payment Regulation
in WAEMU*

e On June 16, 2023, the WAEMU Council of Ministers
adopted a uniform banking regulation law

 This law allows FinTech companies to perform banking
operationsin the region

 Instruction No. 001-01-2024 was issued by the Governor
of the Central Bank of West African States (BCEAQO) on
January 23, 2024

» Sets conditions and modalities for providing
payment services in WAEMU member states

» Applies to banks, credit institutions, microfinance
Institutions, electronic money issuers, and payment
service providers

(*) : West Africa Economic and Monetary Union includes 8 members member states (Benin, Burkina Faso, Cote d’Ive
Senegal, Togo)
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Definition of Payment Services

» Cash deposits and withdrawals

A\

Account management operations

A\

Payment transactions (transfers, direct debits,
card payments)

Fund transfers

Payment operations via communication means
Issuance of payment instruments

Acquisition of payment operations

Payment initiation services

V. V. V V V V

Account aggregation services
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Approval and Registration
Procedures

» Payment service providers must be approved and
registered by the Central Bank to offer specific
payment services

» Must justify a minimum fully subscribed and paid-up
capital of $170,000

» Must maintain professional liability insurance or
financial guarantees to cover losses or damages
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Governance and Internal Contro

» Payment service providers must establish a Board of
Directors

» Must implement an internal control system adapted to
their size, nature, complexity, and risk profile

» Must maintain a solid operational risk management
system, including cybersecurity measures




Grant Thornton

Obligations of Payment Service
Providers

» Must adhere to payment systems authorized by the Central
Bank

» Comply with regulations on AML/CFT

» Respect regulations on external financial relations of
WAEMU member states

» Conform to national regulations on consumer protection
and personal data

» Join the Association of Payment Service Providers within

one month of approval or registration




Y GrantThornton

Prohibitions for Payment Service
Providers

» Cannot grant credit

» Cannot pay interest or any remuneration on payment
account funds

» Cannot perform payment operations based on exchange
payment instruments like checks, bills of exchange,
promissory notes, or documentary credits

» Cannot use payment account funds for placements other
than fixed deposits and government securities
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Clairafrique Building, 6th floor,
Malenfant street, DAKAR
(SENEGAL)

BP 7642 - Dakar

T00 221338897070

E contact@sn.gt.com
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