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WHERE AND HOW TO ENTER 

KEY INVESTMENT LOCATIONS 

Location / Region Strategic Importance Priority Sectors 

Bissau (Capital & Port) 

Seat of government and the country's only 

significant port; now the epicenter of a contested 
political transition ahead of the December 6, 2026 

election. 

Government/public contracts, port logistics, 
finance 

Cashew belt (Oio, Bafata & Gabu regions) 

Anchor of Guinea-Bissau's dominant export crop; 
a strong 2025 harvest and farmgate prices drove 

5.8% GDP growth, though the economy's near-
total dependence on raw cashew exports remains a 

structural vulnerability. 

Cashew cultivation, processing (currently 
minimal), agro-finance 

Bijagos Archipelago / Exclusive Economic Zone 
(Atlantic coast) 

Rich fishing grounds governed by an EU fisheries 
partnership agreement, but the government has 

acknowledged difficulty controlling illegal fishing 

activity within its EEZ, undermining potential 
revenue capture. 

Fisheries, maritime surveillance services, 
ecotourism (Bijagos UNESCO biosphere) 

Boe region (southeast, bauxite potential) 

Identified bauxite deposits geologically linked to 
neighboring Guinea-Conakry's bauxite belt, 

flagged by the IMF as a diversification 

opportunity still in early exploration stages. 

Mineral exploration, future mining infrastructure 

Offshore exploration blocks (Atlantic continental 
shelf) 

Unproven but IMF-flagged oil exploration 

potential as part of the government's economic-

diversification agenda, alongside phosphate. 
Oil & gas exploration, offshore services 

OMVG regional power interconnection corridor 

The Organisation pour la Mise en Valeur du 

fleuve Gambie hydropower interconnection has 
eased what was previously a binding electricity 

constraint for formal-sector firms. 

Energy infrastructure, power distribution, 
industrial siting 

Bissau free-trade / ECOWAS-WAEMU corridor 

Guinea-Bissau's ECOWAS and WAEMU 
membership, and its CFA franc currency regime, 

give it a stable monetary framework and regional 

market access, a structural advantage relative to 
some neighbors despite its political volatility. 

Regional trade, logistics, CFA-zone financial 
services 

 

INVESTOR ENTRY ROUTES 

● Register through Guinea-Bissau's national investment promotion authority (APIP) for company incorporation and incentive 

applications, pairing registration with independent legal counsel given institutional uncertainty. 

● Engage cashew-sector trade finance and seasonal purchasing support, Guinea-Bissau's dominant and most liquid export 

activity. 

● Access fisheries opportunities through the EU-Guinea-Bissau fisheries partnership agreement, while budgeting for EEZ 

governance and illegal-fishing enforcement gaps. 

● Use Guinea-Bissau's WAEMU/CFA franc membership for currency stability and regional ECOWAS market access relative to 

non-CFA neighbors. 
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● Position early, on a long-dated basis, in bauxite exploration (Boe region) and offshore oil/phosphate prospects flagged by the 

IMF as diversification priorities. 

● Monitor the OMVG regional hydropower interconnection for energy-infrastructure and industrial-siting opportunities as 

electricity reliability improves. 

MARKET-ENTRY OBSERVATION 

Guinea-Bissau in October 2026 remains one of the more acutely uncertain political environments in West Africa, even as its underlying 

technocratic relationship with the IMF has stayed remarkably on track. Real GDP grew 5.8% in 2025 on a strong cashew harvest, with 

growth expected to moderate to about 4.8% in 2026 due to political instability and higher freight costs linked to the Middle East 

conflict. Inflation is low at 0.9% and the fiscal deficit has narrowed to 6.5% of GDP, but public debt at 75.6% of GDP sits above the 

WAEMU ceiling, tax revenue at 8.5% of GDP is the lowest in the region, and non-performing loans exceed 22% of total loans. 

The political backdrop is acutely unsettled. Three days after a November 23, 2025 presidential election in which opposition candidate 

Fernando Dias da Costa claimed roughly 52% of the vote, the military detained President Umaro Sissoco Embalo and installed a one-

year transitional government under Major-General Horta N'Tam. The opposition alleges the coup was staged by Embalo himself to 

avoid conceding defeat, a claim that remains unresolved. Main opposition leader Domingos Simoes Pereira has been arrested twice 

since the coup, most recently on alleged coup-plotting charges, and is currently on medical leave in Portugal with his legal and electoral 

status pending. Elections are scheduled for December 6, 2026 - less than two months from today - making this the defining near-term 

catalyst for the country's investment climate. 

INVESTOR RISK & MARKET ACCESS 

KEY ENTRY BARRIERS 

Issue Potential Impact Possible Mitigation 

Disputed November 2025 coup and ongoing 

political uncertainty 

Three days after a presidential election in which 

opposition candidate Fernando Dias da Costa 
claimed roughly 52% of the vote, the military 

detained President Embalo and installed a 

transitional government; the opposition alleges the 
coup was staged by Embalo himself to avoid 

conceding defeat, a claim neither confirmed nor 

resolved. 

Treat the December 6, 2026 election as the critical 

near-term inflection point; avoid large capital 

commitments until its conduct and outcome are 
independently assessed. 

Repeated detention of the main opposition leader 

Former prime minister and opposition leader 

Domingos Simoes Pereira was arrested after the 
November 2025 coup, then arrested again in mid-

2026 on charges of financing an alleged coup plot, 

before being released on 90-day medical leave to 
Portugal with his legal status still pending; 

ECOWAS has called for the release of detained 

political figures. 

Monitor Pereira's legal status and electoral 
eligibility as a direct proxy for the transition's 

genuine competitiveness. 

Chronic coup history 

The November 2025 episode was Guinea-Bissau's 

fourth coup since independence from Portugal in 

1974, reflecting a structurally unstable civil-
military relationship that predates and will likely 

outlast the current transition. 

Price in recurring political-disruption risk as a 
structural feature of the market rather than a one-

off event; favor shorter-duration or more liquid 

investment structures where possible. 

High public debt and weak revenue base 

Public debt stands at about 75.6% of GDP, above 

the WAEMU ceiling, while tax revenue at 8.5% of 

GDP is the lowest in the region, constraining the 
state's fiscal capacity even as the IMF program 

remains technically on track. 

Favor investments with limited reliance on state 
counterparties or subsidies; monitor IMF 

programme reviews for fiscal-sustainability 

signals. 

Cashew/commodity concentration 

The economy remains narrowly based on raw 
cashew exports; the 2026 growth slowdown to 

roughly 4.8% reflects both political instability and 
higher freight costs linked to the Middle East 

conflict squeezing cashew export margins. 

Target diversification-aligned sectors (fisheries, 

energy, eventual mining) rather than cashew-
dependent trading alone; hedge against shipping-

cost volatility. 

Declining productivity despite rising investment 

Guinea-Bissau's formal firms are investing more 
(fixed-asset investment share up from 45.1% to 

61.2% of firms since 2006), yet labor productivity 

growth has turned sharply negative, from +6.2% 
to -6.8%, reflecting low-quality job creation 

without matching output gains. 

Prioritize investments in productivity-enhancing 

areas such as finance access, customs 

modernization and digital infrastructure identified 
in the World Bank's 2026 recommendations. 



 

Issue Potential Impact Possible Mitigation 

Weak financial sector 

Non-performing loans exceed 22% of total loans, 

reflecting a fragile banking sector with limited 

capacity to intermediate credit, particularly for 
small, women-led and domestically oriented 

firms. 

Structure financing through development-finance 

institutions or targeted credit lines rather than 
relying on local bank balance sheets alone. 

 

INVESTOR RISK NOTE 

Guinea-Bissau in October 2026 remains one of the more acutely uncertain political environments in Waverley's West Africa coverage, 

even as its underlying economic engagement with the IMF has stayed remarkably on track. A disputed November 2025 coup - which 

the opposition alleges was staged by the outgoing president himself to avoid conceding a lost election - installed a one-year military 

transition now approaching its defining test: the December 6, 2026 election, less than two months away. The repeated arrest of the main 

opposition leader, most recently on coup-plotting charges in mid-2026, underscores how contested and fragile this transition remains. 

Investors should treat the December election as the single most important near-term catalyst for Guinea-Bissau's investment climate. 

MARKET ACCESS 

Guinea-Bissau is a WAEMU and ECOWAS member using the CFA franc, pegged to the euro, giving it currency stability relative to 

some neighbors despite chronic political volatility. An EU fisheries partnership agreement governs access to its Exclusive Economic 

Zone, though the government has acknowledged difficulty controlling illegal fishing activity within those waters. The OMVG regional 

hydropower interconnection has eased a previously binding electricity constraint for formal-sector firms, and the IMF has flagged 

fisheries, oil, phosphate and bauxite as priority diversification sectors beyond the dominant cashew export base. 

WHO SHOULD THE INVESTOR MEET? 

INSTITUTIONAL LANDSCAPE 

Actor Why It Matters Waverley Engagement Angle 

Transitional President Major-General Horta 

N'Tam 

Installed after the November 2025 coup to lead a 
one-year transition toward the December 6, 2026 

election; barred by the transitional charter from 

running himself. 

Government relations currently run through the 
transitional military administration; continuity of 

any agreement reached now should be 

reconfirmed post-election. 

Opposition leader Domingos Simoes Pereira 

Twice arrested since the 2025 coup, most recently 

on coup-plotting charges, and currently on 
medical leave in Portugal with his legal and 

electoral status unresolved; a central figure in 

whether the December election is genuinely 
competitive. 

Not a direct investor counterpart, but his treatment 

is the clearest available signal of the transition's 
credibility. 

Ousted former President Umaro Sissoco Embalo 

Detained during the November 2025 coup and 
then relocated to Senegal; opposition figures 

allege he orchestrated the coup himself to avoid 

conceding electoral defeat, a claim that remains 
unresolved. 

His political future and any role in or influence 

over the December election is a key uncertainty to 

monitor. 

ECOWAS / African Union 
Both bodies condemned the coup and have called 

for a short, transparent transition and the release 

of detained political figures, including Pereira. 

Track ECOWAS/AU statements and any election-

observation mission findings as the most credible 
independent assessment of the transition's 

legitimacy. 

IMF (Extended Credit Facility) 

Despite the political upheaval, Guinea-Bissau met 

all end-March 2026 programme targets and 

reached a staff-level agreement on its Eleventh 
Review in May 2026, suggesting technocratic 

continuity within the finance ministry even amid 

political turmoil. 

IMF programme reviews are a relatively reliable 

gauge of fiscal and macroeconomic management 

independent of the political situation. 

National investment promotion authority (APIP) 

Administers investment registration and incentive 

processes, though its practical influence is 

constrained by the broader uncertainty around 
property rights and contract enforcement during 

the transition. 

First point of contact for formal registration, 

though investors should pair this with independent 
legal counsel given institutional uncertainty. 

World Bank 
Its 2026 Economic Update provides the most 
detailed independent diagnosis of Guinea-Bissau's 

productivity, tax and financial-sector challenges, 

A key reference for structuring investments 

aligned with the country's genuine, apolitical 

development priorities. 



 

Actor Why It Matters Waverley Engagement Angle 

informing the reform agenda any future 

government will need to pursue. 

 

CURRENT INTERNATIONAL BUSINESS CHANNELS 

Formal entry runs through Guinea-Bissau's national investment promotion authority for registration and incentive applications, though 

institutional uncertainty during the political transition makes independent legal counsel essential for contract enforcement and dispute 

resolution. Fisheries-sector access is governed by the EU partnership agreement and relevant ministries; energy-sector engagement 

benefits from the OMVG regional interconnection framework. Given the concentration of authority in the transitional military 

government, significant projects should anticipate renewed engagement with whatever administration emerges from the December 2026 

election. 

INVESTOR PROFILE BEST SUITED 

Guinea-Bissau suits only the most risk-tolerant frontier investors: cashew-sector traders and processors with short investment horizons, 

fisheries operators able to navigate EEZ governance challenges, and early-stage mineral/energy explorers positioning for a longer-term 

diversification story. It is unsuitable for investors requiring political continuity, reliable contract enforcement, or confidence that the 

current transitional government's commitments will survive the December 2026 election and its aftermath. 

FROM INTELLIGENCE TO ENGAGEMENT 

STEP 1: Treat the December 6, 2026 election as the defining catalyst 
Avoid significant capital commitments until the election's conduct, outcome and international observer assessments are known. 

STEP 2: Monitor opposition treatment as a credibility signal 
Track Domingos Simoes Pereira's legal status and electoral eligibility, along with ECOWAS/AU statements, as the clearest available 

indicators of transition legitimacy. 

STEP 3: Engage short-duration, liquid structures where possible 
Given Guinea-Bissau's chronic coup history, favor trade finance, seasonal cashew-sector financing or other shorter-horizon structures 

over long-duration capital commitments. 

STEP 4: Pair formal registration with independent legal counsel 
Register through the national investment promotion authority, but secure independent legal advice given institutional uncertainty 

around contract enforcement during the transition. 

STEP 5: Track IMF programme reviews for apolitical fiscal signals 
Use IMF Extended Credit Facility review outcomes as a relatively reliable, technocratic gauge of macroeconomic management 

independent of the political situation. 

WAVERLEY'S ROLE 

● Real-time monitoring of the December 6, 2026 election and its immediate aftermath, including international observer and 

ECOWAS/AU assessments. 

● Tracking of Domingos Simoes Pereira's legal status and broader opposition treatment as a leading indicator of transition 

credibility. 

● Independent verification of Guinea-Bissau's IMF programme performance and fiscal data, providing an apolitical read on 

economic management. 

● Due diligence support for cashew, fisheries and early-stage mineral/energy investors navigating the current institutional 

uncertainty. 

INVESTOR CALL TO ACTION 

Waverley Gateway recommends a wait-and-monitor posture on Guinea-Bissau pending the December 6, 2026 election, with any near-

term engagement confined to short-duration cashew and fisheries-sector trade finance rather than long-term capital commitments. 

 

Monitor Dec 2026 election and opposition treatment → Engage short-duration trade finance only → Track IMF programme reviews 

→ Reassess post-election → Scale with transition credibility 
 

WAVERLEY INVESTOR INTELLIGENCE & OPPORTUNITY PIPELINE 

Near-term opportunities are narrow and tactical: cashew-sector trade finance and seasonal purchasing support, and fisheries-sector 

engagement navigating EEZ governance challenges under the EU partnership framework. Longer-dated, higher-conviction 



 

opportunities exist in bauxite and offshore oil exploration, and in energy infrastructure linked to the OMVG regional interconnection, 

but all are contingent on the December 2026 election producing a credible, stable transition to civilian governance. 

POSITIONING 

Guinea-Bissau's position in October 2026 is defined by genuine uncertainty rather than either clear crisis or clear opportunity. A 

disputed coup, an opposition leader arrested twice and now in medical exile, and a presidential election just two months away together 

make this one of the harder countries in this series to underwrite with confidence. At the same time, the underlying technocratic 

relationship with the IMF has held: all early-2026 programme targets were met, and the World Bank's detailed 2026 economic 

diagnosis shows a government still capable of serious policy engagement even amid political turmoil. 

Waverley Gateway's view is that Guinea-Bissau is, for now, a market to watch rather than to enter at scale. The December 2026 

election is the single clearest catalyst in the entire Waverley Series this cycle: a credible, ECOWAS-validated transition to civilian rule 

would materially re-rate the country's investment case, while a contested or incomplete transition would confirm the pattern of its fourth 

coup since independence. Investors willing to engage now should do so only through short-duration, sector-specific structures that do 

not depend on multi-year political continuity. 
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