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RDB INVESTOR QUERY-HANDLING PROCESS

Visit an RDB nodal office 
or one of 20+ Rwandan 
embassies abroad.

Attend conference/ 
road-show hosted by 
the RDB or another 
entity, in Rwanda or 
another country.

RDB

Consult the Rwanda 
Development Board 
(RDB) in-person 
(walk-in or by 
appointment), 
via email, or telephone.

Notes: 1 Investment Representatives include: RDB Investment Promotion Officers, RDB Key Account Managers, commercial attaches assigned by the Ministry of Trade and Industry (MINICOM) to Rwandan embassies, counselors in foreign missions; 2 Promotional materials are 
prepared by RDB’s Communications and Public Relations Department; 3 The IPI blue sheet covers key investor information, including: (1) initial RDB or commercial attaché contact, (2) potential project/investment/event details, (3) sector and sub-sector of interest to the investor, 
(4) investor’s country of origin, (5) planned investment amount, if known, (6) investor contact information, (7) next steps for the meeting host, with a deadline indicated

Has the
investor gathered

all the general information               
required?

YES
NO

Ask non-technical clarifying 
questions.
Investor asks IR any
questions, and shares information 
on any potential areas/sectors 
of interest. During this process 
the information provided by the
investor is recorded on the 
Investment Promotion and 
Implementation (IPI) blue sheet3 .

Receive promotional 
materials2.
Investor receives 
information on key 
opportunities in their 
area(s)/sector(s) of interest 
as well as general 
information on the 
investment process, if  
investor does not already 
have an investment in mind. 
At this stage, the IR also 
provides promotional 
material, which the investor 
can take home. These 
materials include:

Investor Information 
Pack
General Flier
One-page Sector Flier

Receive presentation from
investment professional.
Investor is presented with an 
overview of the general process 
of investing in Rwanda and the 
services provided by the RDB, 
by an Investment Representative 
(IR)1 .

Does the 
investor require technical 

information?

NO

YES

Meeting with relevant institution 
or government agency.
Investor is connected with institution 
or government agency which is able 
to field technical questions; meeting 
is facilitated by the IR. For example, 
the Rwanda Agriculture Board (RAB) 
can provide information on soil types,
crop varieties, terrain/agronomic 
information, farmer locations, etc.

Ask technical clarifying 
questions.
Investor asks IR technical 
clarifying questions.

Conduct independent
identification of
market opportunities
through research.

Previous contracts with 
the Rwandan government
reveal opportunities of 
Interest.

Learn of opportunities
through personal/ 
professional networks.

Investor seeks greenfield investment opportunities

Does investor 
consult the RDB prior to 
beginning information 

gathering?

NO

YES

INFORMATION 
GATHERING

See Investor Internal 
Process

INVESTMENT 
DECISION 

See Investor Internal 
Process Map

INVESTOR PROCEEDS 
TO BUSINESS 

REGISTRATION

INVESTMENT 
EVALUATION

See Investor Internal 
Process

1 1,2

1

3a-b

5

4

5

1

3



Reserve company name and seek 
approval from the Registrar of 
Companies. Approval is granted if:

No other company trades under the 
same name
The proposed company name is not 
offensive to the public or cultural 
norms
The proposed company name is not 
identical or similar to a registered 
trademark

Is the investor local?

NO

YES

Obtain notarized copies of: 
Duly authenticated certificate of incorporation/registration 
from country where the company is incorporated
Memorandum and Articles of Association
Power of Attorney authorizing the representative to act 
on  behalf of the company

Obtain copy of:
ID of company representative

YES

Receive company registration 
certificate, with unique 
identifying number which 
serves as:

Registration Code
Tax ID Number (TIN)
Social Security Number

Certificate received within 6 
hours.

Is the investor registering           
the business as an 

enterprise/ sole trader1?
YES

NO

Submit application form and other 
required documents in-person or 
online. 
Duration: 6 hours
Required Documents/Information: 

Completed enterprise application 
form
ID copy of applicant
One colored passport photo

Submit application form and other 
required documents in-person or 
online.
Required Documents/Information: 

Completed company registration 
application form
Duly authenticated certificate of 
incorporation/registration from 
country where the company is 
incorporated (notarized)
Memorandum and Articles of 
Association (notarized)
List of directors residing in Rwanda
ID copy of company representative
Power of Attorney authorizing the 
representative to act on behalf of 
the company (notarized)

Submit application form and other required documents in-person or 
online. 
Required Documents/Information: 

Completed company registration application form
ID copy of applicant
Two completed copies of Article 14 of the Companies Act (Memorandum 
of Association)

Notes: 1 An enterprise(or sole trader) refers to a business whose income is less than RWF 10,000 (USD 17) per day

Complete domestic 
company 
registration 
application form, 
in-person or online.

$

Pay registration fee
RWF 2,000 (USD 3.35)

$

Pay registration fee
RWF 15,000 (USD 25)

Is the investor applying 
online?

YES

NO

Is the investor 
applying online?

YES

NO

Complete foreign 
company 
registration 
application form, 
in-person.

$

Pay registration fee
RWF 15,000 (USD 25)

Is the investor applying 
online?

NO

Submit application form and other required documents.
Required Documents/Information: 

Completed foreign company registration application form
ID copy of company representative

Complete foreign 
company registration 
application form, online.

INVESTOR PROCEEDS 
TO INVESTMENT 
CERTIFICATION

INVESTOR PROCEEDS 
TO BUSINESS 

REGISTRATION

3a-b

2a

4



INVESTOR BEGINS 
INVESTMENT 

CERTIFICATION 
PROCESS

Is the investor local? YES

NO

Investor not eligible for 
investment certificate

$

Pay application fee 
and submit proof of 

payment to RDB.
(USD 500).

Will the 
investment be worth more 

than RWF 60M (USD 100K)?

YES Submit required documents, 
in-person.
Required Documents/
Information: 

Application letter addressed 
to RDB requesting 
investment certification
Business plan or feasibility 
study
Copy of shareholding 
structure
Copy of company 
registration certificate

Has the investor received a 
notice of approval from RDB? YES

NO

Will the 
investment be worth more 

than RWF 150M (USD 
250K)?

NO

YES

Receive Investment Certificate with a 
designated Key Account Manager 
(KAM), to provide implementation and 
aftercare services.
Investment Certificate is issued within 24 
hours; investor is now able to leverage 
investment incentives.

RDB

Consult the Rwanda 
Development 
Board (RDB) and 
Notice of Refusal
to understand what 
amendments are 
required in order to 
receive approval.

Will the 
investor be 
importing 

agricultural 
inputs?1

NO

No licensing or 
exemptions requiredNOYES

Submit application letter and other 
relevant documents to RAB.
Required Documents/Information: 

Application letter addressed to RAB
Any other document relevant to 
quality control of imported products

Receive agricultural input import license from RAB.
Investor is now able to import live (e.g., seeds, day-old 
chicks) or inert (e.g., fertilizer, mechanization equipment, 
irrigation equipment)  agricultural inputs during the validity 
of the license. Import license is valid for 15-30 days 
depending on the type of input. Agricultural input imports 
from EAC countries are exempt from import duties.

INVESTOR PROCEEDS 
TO IMPLEMENTATION

3a-b

11a,c

2b

5
Notes: 1 Only registered investors who old an Investment Certificate are eligible to apply for an input import license



LAND IDENTIFICATION PROCESS

INVESTOR BEGINS 
IMPLEMENTATION 

PROCESS

RDB

Consult the RDB.
to understand lease/rental options 
and to be connected with 
potential landlords

Will the investor 
need to purchase land to 
carry out the agricultural 

activities?

Identifying a location

Connecting utilities

Hiring employees

NO

YES

Will the investor 
need to rent land to carry 

out the agricultural 
activities?

YES

NO

Investor focuses on other 
implementation processes

Submit project 
brief1 to the 
RDB based on 
prospected land.

Consult an expert –
chosen from the 
expert list provided 
by the Ministry of 
Environment and 
Lands (MINELA) –
to conduct an 
environmental 
impact study.

Submit the 
environmental impact 
study to the EIA team 
at RDB. Commissioning 
the study could cost as 
much as RWF 25M 
(USD 42K).

Is the report 
approved?

YES

Receive 
Environmental 
Impact Assessment 
(EIA) certificate 
within 20 working 
days of report 
submission.

Host RDB for a 
site visit.                          
RDB prepares 
Terms of 
Reference2 
(TORs) after this 
visit. TORs serve 
as a basis for 
preparing the EIA 
and are provided 
within 15 days 
after submission 
of project brief.

Would the 
investor 

like to prepare 
their own 
TORs?

YES

NO
RDB

Request approval 
from the RDB

Consult an 
expert to 

prepare TORs.

Is the investor 
granted approval to 

prepare their 
own TORs?

NO

RDB

Request TORs 
from RDB

$

Pay an administrative 
fee to the National Fund
for the Environment 
(FONERWA) Payment is a 
percentage of the estimated
cost of the investment.

YES

Notes: 1 Project brief should include: (1) Name, title and address of developer, (2) Name, purpose, objectives and nature of project, including attributes such as size of project, design, activities that shall be undertaken during and after the establishment of the project, products and inputs, sources of 
inputs, etc., (3) Description of the proposed project site and its surroundings and alternative sites, if any, where the project is to be located, (4) Description of how the proposed project and its location conform to existing laws, regulations and policies governing such project and the use of the site/area 
proposed for its location, (5) Any likely environmental impacts that may arise due to implementing various phases/stages of the project and proposed mitigation measures thereto, (6) Description of any other alternatives, which are being considered (e.g. siting, technology, construction and operation 
procedures, sources of raw materials, handling of wastes etc., decommissioning/closure and site restoration), (7) Any other information that may be useful in determining the level of EIA required; 2 Terms of Reference include: (1) Issues to be assessed during the impact study, as identified during 
scoping, (2) Sufficient description of the specific work tasks for the EIA Experts, (3) Stakeholders to be consulted, (4) Description of the experts required for the impact study; 3 General implementation needs typically fall out of the scope of actual business operations, and include investor queries 
related to recommended schools, hospitals, etc.

Based on the 
RDB’s project brief 

assessment, does the 
investor require an 

Environmental Impact 
Assessment (EIA)?

YES

NO

Receive EIA exemption 
letter.

Submit appeal with 
amendments to 
Ministry of 
Environment and 
Lands within 30 
working days of
receipt of decision.

RDB

Consult KAM at 
RDB to understand
where land suitable 
for intended use
is available.

Meeting with                    
MINIRENA 
representative 
(or SEZ developer). 
Meeting facilitated 
by KAM.

Identify land of interest, in 
consultation with Ministry 
of Natural Resources 
(MINIRENA).
MINIRENA checks land map 
to see if land is available 
and what the designated 
use is. 

Conduct site visit.
To confirm that land 
is as stated; provided 
identified land is 
available and the 
designated use is 
aligned with intended 
use. LAND LEASING 

PROCESS
(SEZ/NON-SEZ)

Submit signed 
lease to the RDB’s 
MINELA 
representative.

6,11b

8b

8a

Opening a bank 
account

General 
implementation needs3

Exporting agricultural 
products

RDB

Work with EIA 
specialist to make 
amendments
necessary for 
approval.

Is the disapproval on the 
basis of non-compliance 

with the TORs?
YES

NO

NO

Receive written 
communication indicating 
EIA cannot be approved, 
with justification.

Would the 
investor like to 

appeal the 
decision?

YES

NO

Investor exits

2c

6



THEORETICAL/HYPOTHETICAL SEZ LAND LEASING PROCESS

LAND ACQUISITION 
PROCESS BEGINS

Submit relevant documents to the SEZAR. Response is 
issued within 30 days.
Required Documents/Information: 

Letter of interest addressed to SEZAR
Copy of certificate of incorporation
Articles of Incorporation/Bylaws/Memorandum of 
Association
Instrument of appointment of current board members, 
chairman and CEO
Legal instrument setting the signatory rights
List of shareholders with respective shareholding 
Corporate instrument authorizing the investment in the 
Zone (i.e. shareholders’ resolution, board resolution, etc.)
A detailed description of the planned economic activities
Verified financial resources and funding plans
Business plan and preliminary feasibility study
An action plan including the proposed timeframe to 
commence activities
Audited balance sheets if the company has been 
incorporated for more than a year
Any other document or information that SEZAR deems 
suitable to protect the public interest, health, safety, and 
welfare of Rwanda provided such factors are clearly 
published 

$

Pay deposit to the developer/
operator to secure space
in the SEZ.
Actual deposit amount depends 
on commercial arrangements 
agreed with developer/operator.

Will land be 
acquired in a 

Special Economic 
Zone (SEZ)?

YES

NO

Negotiate commercial 
terms and broad lease 
terms with the SEZ 
Developer and/or operator.

LAND 
IDENTIFICATION 

PROCESS

6,11b

12

12

5a

NON-SEZ LAND 
LEASING 
PROCESS

Receive SEZ 
approval status.

Is the investor’s 
application 
approved?

NO

YES

Receive written 
correspondence 
outlining reasons for 
disapproval.

Meet with SEZAR to 
understand whether 
any amendments can 
be made to the 
application for 
approval to be granted.

Does SEZAR suggest 
amendments?

YES

Make 
amendments 
discussed 
with SEZAR.

Are suggested 
amendments possible 

for the investor to 
implement?

YES

NO

NO

Investor exits the SEZ 
land leasing process

Sign lease agreement.
Receive land use rights

Obtain license 
from SEZAR to 
be eligible for 
benefits.

11d

Close negotiations 
with developer/
operator.

Enter development phase.
Development phase 
includes, but is not limited 
to:

Planning
Design
Approvals
Construction
Submission

$

Pay application fee to 
Special Economic Zone 
Authority of Rwanda 
(SEZAR). 
Fees reflect the application
process and approval.

2d

7



NON-SEZ LAND LEASING PROCESS

Where will the 
investor be leasing 

land from?

CENTRAL
GOVERNMENT /

MINISTRY

Receive invoice from DLO.
Invoice includes land rent 
and administrative fees

Notes: 1 The project brief includes information such as: (1) Size of land requested, (2) Intended use of land, (3) Timeframe for land use, (4) Information about any other land owned by applicant, (5) List of other entities who will have rights to the land; their IDs and photos

$

Pay fees and send proof 
of payment to DLO

5d

5c

2e

8

PRIVATE
LANDOWNER/

LESSOR

Is a deed plan 
available for the 
parcel required?

Does 
Ministry 
approve 
request?

Investor 
identifies new 
land or exits

NO

Submit request to lease land 
to Ministry.
Required Information:

Deed Plan
Details of envisaged project

Submit request to 
survey land to 
Ministry.
Required Information:

Description of 
identified land
Details of envisaged 
project

YES

NO

RDB

Organizes stakeholder
consultation and drafts
concession agreement

Duration: 45 working days

YES

MINISTRY

Reviews request and 
approves / rejects

Duration: 5 working days

Surveys land and 
commissions a 

Deed Plan 

Submit request to 
lease land to 
Ministry.
Required 
Information:

Land survey 
information
Commissioned 
Deed Plan Receive agribusiness concession 

agreement from RDB
Concession agreement includes 
agreements made with affected 
communities and detailed development 
plans based on investor business plan

Does 
investor 
agree to 

concession?

NO

MINIRENA

Processes the 
land transaction

Duration: 5 working days

MINIRENA

Prepares and submits 
Cabinet Paper &

draft Ministerial Order 
to Cabinet

Duration: 10 working days

YES
(CENTRAL LAND)

Ongoing 
negotiation

Does 
Cabinet 

approve?

MINIRENA, RDB 
notified. MINIRENA 

notifies District Lands 
Officer (DLO)

YES

Investor signs
concession agreement

Duration: 10 working days

Sign and collect land lease 
from the Deputy Registrar of 
Land Titles

Is a deed plan 
available for the 
parcel required?

Does 
Mayor 

approve 
request?

Submit request to lease land 
to District Mayor.
Required Information:

Deed Plan
Details of envisaged project

Submit request to 
survey land to District 
Mayor.
Required Information:

Description of 
identified land
Details of envisaged 
project

MAYOR

Reviews request and 
approves / rejects

Duration: 5 working days

Surveys land and 
commissions a 

Deed Plan 

Submit request to 
lease land to 
District Mayor.
Required 
Information:

Land survey 
information
Commissioned 
Deed Plan

DISTRICT
GOVERNMENT

YES

COUNCIL

Mayor seeks District Council
approval for application
Duration: 15 working days

YES
(DISTRICT LAND)

Does District 
Council 

approve?

YES

Investor 
identifies new 
land or exits

NO

Investor 
identifies new 
land or exits

NO

Validate current land title 
in land registry

Negotiate terms of land 
title transfer with current 

holder
Finalize agreement 

to transfer title

Register change in land 
title at District land 

registry

Receive land title 
from current holder

OPTIONAL STEP:
Register new land title 

with RDB



INVESTOR BEGINS 
IMPLEMENTATION 

PROCESS

Identifying a location

Connecting utilities

Hiring employees

Notes: 1 Examples of modifications include payment plan, and changes to actual amount quoted; 2 Cost varies based on complexity of connection works required. If payment is by check, check must be certified, 3 Application fee per person

Submit application 
for electricity 
connection. 
Response received 
within 2 days.
Required 
Documents/
Information: 

Original request 
letter addressed 
to the Head of 
the relevant  
Energy, Water 
and Sanitation 
Authority 
(EWSA) branch

Host EWSA for a site visit. Site visit enables 
EWSA to provide quotation for connection. 

Receive quotation 
from EWSA. 
Quotation is issued 
within 5 days after 
site visit and is valid 
for 3 months.

Would the                       
investor like to propose 

modifications1 to the 
quotation?

YES

NO

RDB

Consult KAM at RDB 

Meeting with relevant  
EWSA branch 
Meeting facilitated by KAM. 

Receive bill/
invoice for 
connection 
works.

$

Pay amount reflected on 
bill/invoice, per payment 
schedule agreed on2 .

Submit a payment 
receipt to the 
EWSA commercial 
department within 3 
months, then 
receive connection.RDB

Consult KAM at RDB 

Meetings with universities, 
Consulting companies and 
Employment agencies
Meetings facilitated by KAM Does investor                 

require RDB 
assistance with 

hiring employees in  
Rwanda?

NO

Investor hires 
employees without 

RDB assistance

Will investor be 
employing  

expatriates?
YES

NO

Receive Temporary 
Residence Permit valid for 
up to 3 years, allowing 
multiple entry.
(within 1 day, subject to 
compliance with application 
requirements and 
assessment by immigration 
officials)

Submit applications for Temporary Residence 
Permits: B1 – for investors in Agriculture, Animal 
Husbandry and Related Activities
Applications should be made at the Directorate General or 
RDB
Required Documents/Information: 

One clear colored passport size photo with white 
background recently taken without glasses, caps and 
scarf; (the photo should be attached to the application 
form by use of glue stick. Stapling and clipping the 
photo to the application form is not advisable)
A completed application form
Permit application letter addressed to the Director 
General of Immigration and Emigration
Curriculum Vitae
Original Police Clearance and Certificate of Good 
conduct from recognized law enforcing authority from 
the country you have lived in for the last 6 months
Investment Certificate
Business Registration Certificate
Trading License (Patent)

$

Pay application fee3

RWF 50,000 (USD 85)

Is the investor’s 
site on the grid?

YES

Consult the Ministry of Infrastructure (MININFRA)
To understand when utilities will be extended to identified site.
Although infrastructure plans are set annually, MININFRA may 
negotiate around this depending on the scale of investment. 
Once investor has more clarity on timing, application for 
connection may be resubmitted.

9

5b

YES

NO

Opening a bank 
account

General 
implementation needs

Exporting agricultural 
products

Will expatriates 
be employed for 

3 months or 
less?

YES

NO

$

Pay application fee3

RWF 100,000 (USD 170)

Is the investor newly 
certified and is the 

expatriate one of the 
first three to be hired? 

NO

YES

Consult 
EWSA to 
request 
modification
.

Does the investor 
need negotiation 

assistance?

NO

YES

2f

9



INVESTOR BEGINS 
IMPLEMENTATION 

PROCESS

Identifying a location

Connecting utilities

Hiring employees

Opening a bank 
account1

General 
implementation needs

RDB INVESTOR 
QUERY-HANDLING 

PROCESS

Submit required documents.
Required Documents/Information: 

Completed application form
Letter addressed to the 
Managing Director of the bank, 
asking to open an account in 
the name of the company. This 
letter should also indicate all 
signatories. 
Copy of the Certificate of 
Incorporation
Copy of the Investment 
Certificate
ID/passport copies
Passport size photos
Power of Attorney (if application 
is on behalf of a company with 
shareholders)

Does the investor 
require loan 
financing?

YES

Will the investor 
export agricultural 

products?

Submit product 
sample to 
MINAGRI.

MINAGRI submits 
product sample to the 
Rwanda Bureau of 
Standards.

Phytosanitary 
Certificate issued by 
RBS for regional 
exports.

Does
product meet export 

standards?

Adjust 
production 
methods to 
address issues 
identified.

7

Exporting agricultural 
products

YES

NO Investor focuses on other 
implementation processes

YESNO

$

Pay RWF 10,000 (USD 17) 
initial deposit

Receive documents 
outlining account 
information within 1 
hour of payment.

Notes: 1 Based on Bank of Kigali – RDB branch interview

NO Investor focuses on other 
implementation processes

Submit required 
documents.
Required Documents/
Information: 

Business plan or a 
document outlining what 
the investor intends to 
use the funds for

Has the investor 
received the first 
bank statement?

YES

NO

Investor not eligible for 
loan

Is the investor’s  
loan application 

approved?
YES

Investor proceeds 
to close the 
financing deal 
(contract signing, 
handover, etc.)

YES

Investor receives a loan rejection 
letter, outlining:

The reasons why the loan was not 
approved
What amendments are required in 
order for the investor’s future loan 
applications to be approved

2g

10



INVESTOR INTERNAL PROCESS – GREENFIELD (1/3)

ORIGINATION INFORMATION GATHERING EVALUATION

Identify market
opportunities through
independent research

Learn of new 
opportunities through

previous contacts w/GoR

Investor becomes aware of greenfield 
investment opportunity

Does
opportunity align with 

high level investor
priorities?*

YES

Investor exits but 
continues to seek 
local opportunities

NO

NO

Leverage personal
networks of investors 
who have invested in 

Rwanda

Is investor
still interested in

Rwanda ag?

Macroeconomic information
Political stability
Ease of doing business
Competitiveness compared to other countries 
in EAC

Country-level Information

Receive information from 
Rwandan Embassies (for 
Rwandans living abroad)

RDB

Attend investor 
presentation

by President, Minister 
or RDB officials locally

or abroad

RDB

Visit RDB offices to
investigate potential

opportunities/ receive
e-mail communication

Present high level 
opportunity to Board of
Directors for approval

to explore further

Does Board 
approve

opportunity?

Seek clarification from 
RDB and/or line ministries

YES

NO

NO, more 
info req’d

Form internal project team to gather detailed information to inform the 
investment decision

Details of the benefits 
and challenges 
associated with the 
actual experience of 
investing in Rwanda in 
general, and 
agriculture specifically

General Experience

Potential for PPPs, 
particularly for sector 
development, e.g. 
provision of technical 
assistance or extension 
services for farmers
Opportunities for JVs, 
tenders, etc.
Available sources of 
financing

Investment Frameworks

Land or lake availability 
and acquisition or 
leasing processes
Availability of factory/ 
plant sites
Existence of special 
economic zones

Investment Siting

Tax laws
Repatriation of funds/ 
exit options
Importation of 
equipment
Expatriate staff
Types of incentives 
available 

Regulations & Incentives

Current investors
Supply chains
Markets
Infrastructure
Other technical info.

Agribusiness Sector

Project team conducts detailed analysis to establish the viability of the 
opportunity: proposed model, financial projections, risks and mitigation steps 

including areas where government assistance is required

$$$$

YES

Financial projections
Expected sales
Operating costs

Business Projections

Sources: Analyst reports, Bureau of 
Statistics, investor’s surveys, 
research centers, site visits to 
successful examples locally and 
abroad; investors’ experience from 
other countries

Sources: Local tax advisors, 
lawyers, RDB websites, RDB key 
account managers, newspapers

Sources: Meetings with Ministers, 
Director Generals, Permanent 
Secretaries, in some cases, 
facilitated by RDB officials

Sources: Meetings with Ministers, 
Director Generals, Permanent 
Secretaries, in some cases, 
facilitated by RDB officials

Sources: Experience from 
operations in other geographies; 
company internal analysisSources: Other investors

1-3

4

5a

5b

Does Rwanda
provide a conducive 

environment for the investor
to do business?

Investor exits process 
and pursues investment 

in other countries

NO

YES

NO

Project team consolidates information into a full business plan

YES

Does the
risk/return profile for the 

opportunity meet investor 
targets?

INVESTOR 
PROCEEDS TO 
‘DECISION TO 

INVEST’

Does agri. present
an attractive opportunity for 

the investor?

Investor exits process 
and pursues investment 

in other sectors

Investor exits process 
and may seek other 

opportunities

NO

YES

Note: *Investors priorities include, but are not limited to: sub-sector focus, value chain stage, size of investment, targeted countries for geographical expansion (in the case of multinationals) based on climatic conditions, ease of doing business, size of markets, etc. 
Source: Investor Interviews
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NOYES

Select suitable unique 
name for the business 

and obtain approval from 
Registrar of Companies

Company Registration
Submit required documentation:

To RDB One Stop Shop with the fee 
applicable to the type of business and 
the origin of the investor
On RDB website for free

Tax Registration

Investor 
Certification

Hiring 
Employees

Submit required documentation 
and application fee to the RDB One Stop 
Shop and undergo assessment to verify 
business operations, e.g. operations at 

site

Is investment 
>USD 100k for locals

or USD 250k for 
foreigners?

Investor certificate 
issued in ~1 day 

enabling access to 
incentives

Advertise job opportunities; RDB     
can place job adverts in papers and 
facilitate introductions to recruiters
Conduct interviews; RDB premises 
may be used for these

Do employees 
need to be hired for the 

business?

Select successful 
candidates and issue 

work contracts

YES

NO

YES

NO

Identify potential sites; RDB can assist 
with pre-identifying sites if the investor 
provides the required specifications
Conduct site visits with agronomists to 
determine the suitability of the location 
and land for the intended purpose

YESWill the
investor need 

land?

Has 
MINIRENA 
committed

to allocate this 
land?

Does investor 
need to open a bank 

account?

Bank 
Account

Business Reg. 
certificate with tax 

number received in 
~1 day

Open bank account at Bank of Kigali in 
RDB One Stop Shop or another bank 

elsewhere

Submit business registration certificate with tax number to Rwanda 
Revenue Authority either independently or with assistance from a 

tax consultant

Tax certificate issued 
within ~1 day with 

relevant tax numbers

NO

Submit required documentation and 
payment to process permits for foreign 

nationals to RDB One Stop Shop or online

Will company
employ foreign 

nationals?

Work permits issued 
within ~1 weekYES

NO

YES

Submit official 
application to the 

District Mayor

Conduct negotiations with District Mayor:
The valuation of land/ details of the lease
Treatment of any occupants, e.g. hiring 
them as employees, relocating residents
Environment issues, e.g. protecting rivers 
in the area

Renegotiate terms 
and conditions

Present business 
plan highlights to
Board of Directors

Does Board
approve?

Conduct additional 
research

Present proposal to Minister
or PS to negotiate. Common
issues: availability of suitable
land; additional subsidies or
exemptions, e.g. on VAT,
transport costs, technical
assistance/ extension services

Seek assistance from senior RDB staff in 
arranging meetings with senior members 

of agencies whose assistance was 
highlighted in the business plan, e.g. 
Minister or Permanent Secretary of 

Agriculture, etc.

Investor exits but may 
continue to seek local 

opportunities

Sign MOU

NO

YES

NO

YES

Does
Gov’t contact 

approve?

NO, more 
info req’d

Await Title Deeds 
or Lease 

Agreement to be 
finalized on 

registration of 
business

Can suitable
land be identified?

Are the terms 
acceptable to both 

parties?

NO

NO

YES

Investor exits 
process

DECISION TO INVEST
Investor exits but may 
continue to seek local 

opportunities

INVESTOR 
CONTINUES WITH 
IMPLEMENTATION

Does investment 
include access to

land?

Title Deeds issued/ 
Lease agreement 

signed

Claim land through previously arranged 
agreement with the MINIRENA or District 
Mayor; RDB official may be able to assist 

in facilitating conversation

RDB

RDB

RDB

RDB

RDB

10

11b

16

6

12

3a

Note: * Special Economic Zone; Source: Investor Interviews

NO, more 
info req’d

NO

YES

Is land in a 
SEZ*?

NO

YESSPECIAL ECONOMIC 
ZONE

YES

$

$

$

INVESTOR 
COMPLETES 
EVALUATION

INVESTOR INTERNAL PROCESS – GREENFIELD (2/3)
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IMPLEMENTATION



NO

NO

Is an
environmental impact 

assessment
required?

Will the investor 
import agricultural 

inputs?

Submit certificate 
to the MINAGRI 
Import/Export 
Department 

Will the investor 
export agricultural 

products?

Plant & Office 
Site

Independently identify potential site and 
finalize agreements with relevant parties

Will the investor 
need to set up a plant or 

factory?

Obtain title deeds 
from seller or lease 

agreement from 
landlord

YES

Hire local consultants or RDB Environment 
Officers to conduct the assessment of soil, 
water, socio economic impact, etc.; in the 

case of local consultants, RDB Officials are 
required to sign off on the process

Total cost: ~RWF10-25 million

Environmental 
Certificate issued by 
RDB (~2-3 months)

Is site in 
compliance?

Implement 
recommendations 

required to achieve 
compliance

Obtain Phytosanitary 
Certificate from 

supplier

Import License 
issued; a new license 
is required for each 

shipment

Investor rep. 
submits sample to 
MINAGRI Import/

Export Dept*

MINAGRI submits 
sample to the 

Rwanda Bureau of 
Standards

Phytosanitary 
Certificate issued by 

RBS for regional 
exports

Note: *For international exports, investors will need to ensure that the product not only meets regional but international export standards and samples may be sent to international certifying bodies; **Includes financial, socio-economic and environmental targets
Source: Investor Interviews

Product 
Certification

YESNO

YES

NO

Does
product meet export 

standards?

Adjust production 
methods to 

address identified 
issues

YESNO

Begin operations

Prepare periodic reports to inform various parties of investment progress:
Board of Directors/ Headquarters for a branch of a foreign national
Government ministries and District Mayors
Key account manager

Have all
commitments that were 

made to the investor 
been honored?

YES

Investor representative approaches KAM 
to seek assistance in claiming 

commitments from the respective 
government agencies

NO

9

11a

7

16

YES

NO

NO

YES

Submit application to EWSA/ claim utility-
related incentives that have been agreed 

Does the investor
need to apply for access 

utilities?

Receive quotation 
and make payment 

as indicated
YES

NO

8a-b

6

CONTINUE 
OPERATIONS AS 

PLANNED

Has investor
achieved targets 

outlined in the business 
plan?**

Provide justification for misalignment 
between plans and actual performance 

and renegotiate targets with District 
Mayors and/or Ministers

NO

YES

Investor escalates 
issue to more senior 
members of RDB or 
directly approaches 
relevant government 

department in order to 
claim commitments 

Does investor
gain audience with 

officials?

YES NO

$

$

Does investor receive 
commitments?

Develop interim plans

YES

INVESTOR 
HAS BEGUN 
IMPLEMENT-

ATION

INVESTOR INTERNAL PROCESS – GREENFIELD (3/3)

13

AFTERCAREIMPLEMENTATION
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INVESTOR SEEKS INVESTMENT 
OPPORTUNITIES

Investor becomes aware of government-
owned companies which are being 
privatized through invitation to bid. The 
invitation to bid:

Is prepared and published by RDB 
Asset and Business Management 
which places advertisements on 
various media outlets (television, radio, 
newspapers, magazines, etc.)
Includes information on where and how 
to purchase the bidding document

$

Pay for bidding document
Price differs depending on the company being 
Privatized; ~RWF 300,000 (USD 500) 
can serve as a guideline

Receive bidding document.
Bidding document has detailed/extensive 
information on the process and the company 
under consideration, including, but not limited to:

Bidding requirements; rules and regulations for 
interested bidders
Information memorandum (details the 
company and its industry) 
Sample share purchase agreement

BID PREPARATION
See Investor Internal Process

Does the                           
investor need any support 
from RDB during the bid 

preparation? 

RDB

Consult Asset and Business
Management division at RDB.
Contact information is stated on  
the bidding document. Investor 
can request further information 
on a variety of issues, including 
but not limited to:

Organizing a site visit
Requesting clarification 
Requesting more information

YES
NO

Does the                           
investor need an 

extension? 
NO

YES

Submit bid, in compliance 
with bidding requirements, 
rules and regulations.
Administrative/eligibility 
documents, technical proposal 
and financial proposal must be 
placed in three separate sealed 
envelopes.

Is the investor’s 
extension request 

approved?1

Request 
extension from 
RDB Asset and 
Business 
Management

YES

NO

Would the               
investor like  to work 
against the existing               

deadline?

NO

Investor does not submit a 
bid

YES

Notes: 1 Extension requests for 15-30 days are typically approved; 2 A bid is financially competitive if: (1) it is higher than the valuation arrived at by RDB Asset and Business Management, and (2) it in the same range as other bids which made it through to the final evaluation

RDB

Attend public opening of envelopes 
containing administrative/eligibility 
documents and technical proposals. 
Bids are opened on the day on the 
submission deadline. After submission, 
bids are evaluated by an evaluation team; 
this process takes no more than 15 days.

Investor receives 
results of 
evaluation; if a bid 
is not successful 
justification is 
provided 

Does the                        
investor qualify to proceed 

to the financial proposal 
evaluation?

YES

NO

Investor receives all 
documents submitted 
during bidding process Investor 

exits

RDB

Attend public opening of financial proposals. 
After opening, bids are comprehensively evaluated by an evaluation 
team; both the technical and financial proposals are assessed. 
The technical proposal carries more weight, but the financial proposal 
also matters.
After evaluation, the evaluation team produces an internal evaluation 
report where each bid is profiled
After the evaluation report is produced, the evaluation team writes 
a cabinet paper which ranks the bids, and recommended one bid
After the paper is presented to cabinet, cabinet approves or 
disapproves the contents of the cabinet paper
Cabinet then issues a public notice of the outcome of the process

Investor receives 
results of evaluation; if 
a bid is not successful 
justification is 
provided 

Has the 
investor won 

the bid?

YES

NO

Investor exits

Investor receives 
all documents 
submitted during 
bidding process

Was the               
investor’s bid financially 

competitive?2

RDB negotiates 
optional top-up 
with government

Investor proceeds to close 
the deal (contract signing, 
handover, etc.)

Investor 
hosts RDB 
for annual 
site visits

INVESTMENT INFORMATION 
GATHERING

See Investor Internal Process

13a

13b,14

17

17

15c, 16, 17a-b

YESNO

3

15



Opportunistically 
identify open 

tenders on radio 
and in 

newspapers

Investor representative deposits a non-refundable deposit of ~USD500 
into the bank account stated by the tender issuer in order to purchase a Request for 

Tender (RFT)

Present bank slip to contact person 
as stipulated in the tender notice

Retain prepaid bank slip

Receive a copy of the RFT detailing requirements for tender submissions*

Either independently or with support from external consultants, prepare a Technical 
and Financial proposal as well as any other requested documents in the specific 

format described in the RFT (could take ~2 months)

Attend pre-tender 
briefings and arrange 
meeting with officials 
from tender issuers in 

order to clarify 
uncertainties

Technical Proposal Financial Proposal

Internal bidding team prepares board presentation to:
Describe the attractiveness of the opportunity presented by the tender
Demonstrate its alignment with company goals and objectives
Communicate the preliminary view of how to bid against this tender
Reassure the board that the company has the financial capacity to execute 
against the requirements

Conduct site visits to assess the 
structure and layout of the land and 

factories; confirm asset register: make 
of machines, age, capacity, etc.; and 

value factories and land

Internal bidding team conducts additional research to address Board’s concerns 
including:

Internal research to verify ability to execute against the proposal
External research to i) reconsider intended plan for bid; ii) assess the scope to 
adjust the tender to better suit company objectives?

Investor representative, e.g. General Manager, convenes internal bidding team to 
conduct research and gather data to inform the bid

Submit tender to specified location by the specified deadline in adherence to the 
packaging requirements set out in the RFT

Develop preliminary view of bid to be 
proposed and analyze company 

financials to assess ability to 
execute against bid

Does bid
still align with 
tender notice?

YES

NO

Deliver Letter of Interest to 
contact person at issuing 

authority to request 
amendment to tender

Tenders open for ~6 months

ORIGINATION

Search for open
tenders  on RDB,
MINAGRI, NAEB

and RAB websites

Receive information 
from gov’t regarding

specific tenders
through previously
arranged MOU’s

Investor becomes aware of tender notice

Does tender 
align with investor’s 

investment
priorities?*

YES

Investor exits but 
continues to seek 
local opportunities

NO

NO

Is investor
still interested in

Rwanda ag?

Attend investor 
presentation
delivered by 

President, Minister,
attaché, etc. locally

or abroad

Does
tender still align 
with investor’s 

goals?

Pursue avenues to remain 
updated of future opportunities, 

e.g. sign LOI with gov’t

YES

NO

YES

13a

INFORMATION GATHERING EVALUATION

NO

Present proposal to the Board of 
Directors

NO, Additional 
data req’d

YES

Investor exits 
bidding process

Is proposal
for amendment

accepted?

Investor exits 
bidding process

Does Board
approve bid?

NO
14

17

13b

17

17

INVESTOR INTERNAL DELIBERATION PROCESS

YES

INVESTOR 
PROCEEDS 

TO ‘DECISION 
TO INVEST’

$

Note: *Investors priorities include, but are not limited to: sub-sector focus, value chain stage, size of investment, targeted countries for geographical expansion (in the case of multinationals) based on climatic conditions, ease of doing business, size of markets, etc.; **Contents of RFT: 
Description of investment opportunity; requirements that applicants should meet; criteria that will be used to evaluate proposals; desired content and format of submissions including templates if necessary; process rules and info including timelines; additional contract conditions; time and 
locations of pre-tender briefings; Source: Investor Interviews

INVESTOR INTERNAL PROCESS – PRIVATIZATION (1/2)

16



Investor representative visits specified location on the 
final date of the tender to witness:

The opening of technical proposals and 
announcement of applicants; financial proposals 
remain sealed
The announcement of the date on which decisions 
on technical proposals will be made; ~1 week later

Conduct exit 
interview with 

Tech Committee 
representative

Investor representative attends meeting to witness the opening 
of financial proposals and announcement of proposed bids and 

payment terms

TECH. COMMITTEE SELECTS TOP TWO FINANCIAL PROPOSALS AND 
COMMUNICATES DECISION TO APPLICANTS

Engage lawyers to enter contract negotiations with tender issuer 
to agree on final terms: timetable of proposed investments and 
expansions; commitment from gov’t to enable investments, e.g. 
land for expansion; confirm financial health of company; confirm 

social impact, etc.(~ 6 months)

Transfer documents:
Signed contract
Company registration
Tax registration
Documents of ownership for movable and immovable assets, 
i.e. land, buildings, machines
Share certificates

Set up Board of Directors including government official to 
represent government’s minority shareholding as well as 

cooperatives’ interests

TECHNICAL COMMITTEE* REVIEWS TECHNICAL PROPOSALS AND 
COMMUNICATES DECISION TO APPLICANTS

First investor 
exits process

Wait for negotiation 
with best bidder

Runner up 
bidder 

contacted

BEGIN OPERATIONS ON SITE PER PLANS SET OUT IN 
THE TECHNICAL PROPOSAL

NO

YES

NO

Visit RDB One-Stop shop to:
Obtain investor certificates
Obtain work permits for expats

DECISION TO INVEST

Note: *The identities of members of the Technical Committee are not disclosed to investors but these will typically be experts in the concerned fields.
Source: Investor Interviews

Was Tech.  
proposal short-

listed?

Was financial 
proposal successful 

short-listed?

Conduct exit 
interview with 

Tech Committee 
representative

NO YES
Was the

investor’s Fin. 
proposal the best 

bid?

Can investor
and tender issuer agree 

on terms and
conditions?

YES NO

IMPLEMENTATION AFTERCARE

15b

15c 16

11a-d

15a

Prepare periodic reports to inform various parties of investment 
progress:

Board of Directors/ Headquarters for a branch of a foreign 
national
Government ministries and District Officials
RDB Key account manager

RDB

YES

NO

Have all
commitments that were 

made to the investor 
been honored?

YES

Investor representative 
approaches KAM to seek 

assistance in claiming 
commitments from the 

respective gov’t agencies

NO

16

CONTINUE 
OPERATIONS AS 

PLANNED

Has investor
achieved targets 

outlined in the business 
plan?**

Provide justification for 
misalignment between plans 
and actual performance and 

renegotiate targets with District 
Mayors and/or Ministers

NO

YES

Investor escalates issue to more 
senior members of RDB or 

directly approaches relevant 
government department in order 

to claim commitments 

Does investor
gain audience with 

officials?

YES

NO

Does investor receive 
commitments?

Develop interim plans

YES

INVESTOR 
COMPLETES 
EVALUATION

INVESTOR INTERNAL PROCESS – PRIVATIZATION (2/2)

17
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#1: Reactionary approach to investment promotion 
from local RDB offices as well as embassies and nodal 
offices

Impact on investor: Investors who are engaged by 
non-RDB processes (e.g. Ministerial, Presidential outreach) 
anticipate that they will receive top-priority support and 
service in the investment facilitation process, causing 
frustration when they are routed to the RDB process and 
only receive answers/services when they ask their Key 
Account Manager (KAM)

Impact on RDB: By not proactively approaching 
investors, RDB limits its pools of potential investors who 
could be converted to commit, implement and ultimately 
operationalize

#2: Inadequate investor screening for investment 
opportunities, including those in the Special Economic 
Zone (SEZ)

Impact on investor: Information provided to investors 
is not tailored to their specific needs; investors receive 
general information that may or may not be relevant

Impact on RDB: (1) KAMs do not know how best to 
approach, market to and support potential investors (with 
information or services) through the investment process, (2) 
RDB marketing dollars are not aligned with the most 
attractive investors, as there is no means to assess the 
genuineness of an investor

#3: Lack of clarity in investment process materials 
issued to investors during investment promotion
a. Inconsistencies in requirements for registration 
displayed on RDB websites and information booklets
b. Outdated information in investment promotional 
materials

Impact on investor: Investor commitment may be 
delayed, not materialize or be withdrawn as the investor 
clarifies requirements or gathers documents that may not 
actually be needed 

Impact on RDB: RDB may be perceived as 
unprofessional given inconsistencies across materials

#4: Limited support provided to investors with technical 
inquiries as KAMs face difficulty in locating the 
appropriate individuals in line ministries to provide 
assistance

Impact on investor: (1) Investor’s information 
gathering, decision-making and ultimate commitment are 
stalled as the KAM finds someone who can field technical 
questions in line ministries, (2)  Where investor frustration is 
high and timelines are tight, investor may pull out of the 
process entirely

Impact on RDB: (1) Investors lose confidence in the 
capabilities of KAMs (and line ministries, by deduction), (2) 
Senior RDB resources are strained as investors avoid 
junior-level employees in the hopes of receiving immediate 
responses to their questions

#5: Inadequate quantity and quality of information 
regarding line ministries and other implementing 
agencies’ processes
a. Unsystematic implementation of policy changes and 
communication of these changes to investors
b. Inconsistent quotations from Rwanda’s Energy, Water 
and Sanitation Authority (EWSA)
c. Unclear land valuations 
d. Unclear land-leasing process

Impact on investor: Investor commitment may be 
delayed, not materialize or be withdrawn as the investor 
seeks more information or is unable to make an investment 
decision based on the information that they do have

Impact on RDB: RDB may be perceived as 
unprofessional given inadequate quality and quantity of 
information provided

#6: Complex processes for identifying sites for land and 
other facilities due to inaccurate district land-use maps 
and constraints regarding land-use designation 

Impact on investor: Given the importance of identifying 
a suitable investment site to the decision to invest, investors 
who are not able to locate land are unlikely to invest

Impact on RDB: (1) Where investment promotion has 
involved assurance of access to land, the credibility of RDB 
is questioned by investors; (2) RDB is unable to facilitate 
operationalization of investments that they had successfully 
attracted into the country

#7: Slow Rwanda Bureau of Standards (RBS) 
turnaround times following submission of samples of 
products requiring export certification

Impact on investor: Investors are unable to begin 
exporting their products until they have been certified by 
RBS and the viability of their businesses may be 
significantly threatened while they await certification

Impact on RDB: (1) RDB’s inability to influence RBS 
reduces investors’ confidence in their ability to provide 
meaningful support; (2) RDB’s internal performance 
measures are jeopardized as the process to investor 
operationalization is delayed

#8: Tedious and prohibitively expensive Environmental 
Impact Assessment (EIA) certification process
a. Tedious EIA certification process resulting from 
numerous iterations between the independent consultants 
required to conduct the assessment and the Rwanda 
Environmental Board consultants who approve the 
assessments
b. Prohibitively high cost of EIA reports

Impact on investor: (1) The EIA represents a 
significant cash outflow for investors who are typically still in 
the process of proving their business models, and may not 
yet have the capacity to absorb this cost; (2) In some cases, 
investors are not permitted to begin operating until they 
have received EIA certification, preventing them from 
beginning to generate revenues and putting a strain on their 
cash flows in the interim

Impact on RDB: (1) RDB staff are perceived to be 
inefficient due to their association with the Rwanda 
Environmental Board consultants who are stationed in the 
One Stop Shop and are responsible for issuing EIA 
certification; (2) RDB’s internal performance measures are 
jeopardized as the process to investor operationalization is 
delayed

#9: Delays in establishing utilities for off-grid locations
Impact on investor: Investor delays or exits investment 

process
Impact on RDB: (1) RDB’s inability to influence EWSA 

in providing utilities to investors reduces investors’ 
confidence in their ability to provide meaningful support; (2) 
RDB’s internal performance measures are jeopardized as 
operationalization is delayed 

19



#16: Investors’ perceived lack of influence of junior 
RDB staff on staff and officials in line ministries and 
implementing agencies to obtain necessary 
information and /or interventions on behalf of 
investor

Impact on investor: (1) Investor’s information 
gathering, decision-making and ultimate commitment are 
stalled as the KAM tries to identify individuals who can 
field technical questions in line ministries, (2)  Where 
investor frustration is high and timelines are tight, 
investor may exit the investment process

Impact on RDB: (1) RDB’s internal performance 
measures are jeopardized as the process to investor 
operationalization is delayed, (2) Investors lose 
confidence in the capabilities of KAMs (and sometimes 
even line ministries, by deduction), (3) Senior RDB 
resources are strained as investors avoid junior-level 
employees in the hopes of receiving immediate 
responses to their questions

#17: Limited dialogue with investors who exit the 
investment process

Impact on investor: Investors perceive a lack of 
interest from both RDB and the line ministries concerned 
in engaging in the challenges they face and may be less 
likely to consider pursuing new opportunities in the future

Impact to RDB: (1) RDB has limited visibility into 
why investors are deciding to invest elsewhere or 
choosing not to invest in Rwanda, unless they are 
already operating and shut down voluntarily; (2) 
Bottlenecks in RDB processes are not addressed as 
RDB personnel remain unaware of them

#10: Inconsistent application of incentives 
within sub-sectors
Impact on investor: Incentives are not awarded 
consistently to all investors in a given sub-
sector, creating an uneven playing field and 
making it difficult for some investors, particularly 
domestic investors, to compete 
Impact on RDB: RDB may be perceived to be 
more interested in attracting foreign investment 
than supporting local investors

#11: Inefficient delivery of incentives committed 
to investors

a. Lack of recognition of import incentives by 
customs officials 

b. Delays in land allocation
c. Delays in processing of Value Added Tax (VAT) 

exemptions
d. Complexities in accessing SEZ incentives which 

have not been fully legalized
Impact on investor: Failure to fully realize all 
benefits that influenced investors’ decisions to 
invest may threaten investors’ viability and 
potentially result in disinvestment
Impact on RDB: RDB’s inability to influence 
relevant line ministries to honor their 
commitments reduces investors’ confidence in 
their ability to provide meaningful aftercare 
support

#12: Additional regulatory requirements for 
establishing operations in an SEZ
Impact on investor: Investor delays or exits 
investment process, discouraged by additional 
procedural requirements around developer 
negotiation and construction timing
Impact on RDB: RDB’s internal performance 
measures are jeopardized as the process to 
investor operationalization is delayed

#13: Inconsistent tender information 
a. Different requirements for responses to tender notices issued by 

different agencies
b. Inaccurate information about assets

Impact on investor: Before responding to bids, investors must spend a 
significant amount of time verifying information contained in tender 
notices as well as the guidelines for submission and may be dissuaded 
by the inconsistencies
Impact on RDB: RDB is faced with numerous enquiries regarding 
tender notices, constraining staff’s capacity to attend to other issues

#14: Undefined processes to manage changes to the privatization 
process
Impact on investor: Investors who are genuinely interested in 
responding to tender notices but require assurance of the issuing 
authority’s ability to accommodate their special circumstances may exit 
the process due to a perceived lack of interest from RDB or the 
concerned ministries
Impact on RDB: (1) Where RDB is the issuing authority, delays in 
managing such exceptions casts doubt on professionalism and 
decision-making capabilities; (2) Where tenders originated from outside 
the RDB, RDB staff’s inability to influence expedient decision-making in 
line ministries reduces investors’ confidence in their ability to provide 
meaningful support

#15: Tedious bureaucratic processes 
a. Unexpected additional negotiations regarding successful bidders’ 
financial proposals
b. Prolonged contract negotiations with winning bidders
c. Inadequate documentation for privatized company

Impact on investor: (1) Investors who submitted strong technical 
proposals but are pressed to increase their financial proposals to levels 
proposed by bidders who had inferior technical proposals may pull out, 
dissuaded by the apparent lack of transparency in the process; (2) Delays 
in the signing of contracts may have significant financial consequences for 
the investor (.g. legal fees, transport costs for foreign investors that must 
attend meetings in Rwanda), potentially resulting in investor drop out; (3) 
Investors are required to assist with obtaining company documents that 
should ideally have been ready at the completion of contract negotiations, 
further delaying operationalization

Impact on RDB: (1) RDB staff must commit more time than is 
necessary to participating in contract negotiations, reducing their 
productivity; (2) Delays and unwelcome deviations from the privatization 
process cast doubt on RDB staff’s professionalism
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