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Withstanding turbulent times for the Mauritius International Finance Centre…

“I have a dream that one day…”

Financial
SERVICES

“The financial services sector will undoubtedly play an important 
role in the development of Mauritius. On one hand, by moving the 
country away from the middle-income trap, and on the other hand, 
by providing employment opportunities”

YEARBOOK 2021

AT THE TIME of writing, unof-
ficially at least, it seems that 
Mauritius will stay on the FATF 
grey list for some time. If that 
turns out to be true, we will 
automatically remain on the Eu-
ropean Union (EU) blacklist for 
AML/CFT framework deficien-
cies, but there is no point in 
crying over spilled milk. When 
that information will be officially 
confirmed, we will need to do 
our utmost to remove the “grey” 
and “black” tag from our back; 
a collaboration between private 
and competent authorities is the 
key to achieve this common pur-
pose. In fact, staying on that list 
negatively affects international 
businesses who could have 
used the Mauritius jurisdiction, 
while making international pay-
ments more challenging. Con-
sequences that combine with 
the challenges we are facing 
with the Covid pandemic now 
being part of our new normal, 
part of the way we do business, 
and part of our lives.

However, not all is dark for 
us. As at February 2021 and 
following the implementation of 
necessary reforms to improve 
our tax good governance princi-
ples and policy framework, the 
Council of the European Union 
announced it has removed 
Mauritius from the list of juris-
diction considered acting as tax 
havens.

Let’s assume that we have 
passed all the tests and will be 
removed from the FATF grey list 
and the EU blacklist tomorrow. 
Then, what next for our Mauri-
tius International Finance Cen-
tre (MIFC)?

Above all and irrespective 
of whether we are whitelisted 

or not, now is the time to pre-
pare the seedbed and lay the 
foundations for the MIFC to 
achieve its potential for the Af-
rican continent, similar to what 
Singapore brings to the Asian 
continent.

Economic growth seems 
to inversely follow the pro-
gression, or regression of the 
Covid-19. Although, renewed 
waves and new variants of the 
virus bring uncertainties to the 
economic outlook, all hopes 
rest on the effectiveness of the 
vaccine to turn things around. 
The IMF expects global econ-
omy to grow by 5.5% in 2021 
(reflecting a strengthening of 
activity later in the year and ad-
ditional policy support in a few 
large economies) and 4.2% in 
2022.

The reality of life generally 
is full of variables. Some are 

within our control (getting off 
the FATF grey list), whilst oth-
ers are not (the current global 
pandemic situation is now part 
of the new normal, part of our 
lives and of businesses) and to 
which we have to adapt. Irre-
spective of these variables, the 
MIFC needs to have a vision 
towards which the country can 
collectively aspire. We can take 
Singapore as case study and, 
by taking into account our own 
specificities, work towards our 
ideal. To take the famous saying 
of Martin Luther King: “I have 
a dream…” It all starts with a 
dream, a vision, and the first 
few steps following that think-
ing are the defining moment 
that will make history.

I have a dream that within 
the next 15 years, Mauritius be-
comes the leading International 
Financial Centre for Africa, or 
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I HAVE A 
DREAM THAT 
WITHIN THE 
NEXT 15 YEARS, 
MAURITIUS 
BECOMES 
THE LEADING 
INTERNATIONAL 
FINANCIAL 
CENTRE 
FOR AFRICA, 
CONNECTING 
GLOBAL 
MARKETS, 
SUPPORTING 
AFRICA’S 
DEVELOPMENT 
AND 
DEVELOPING 
THE MAURITIUS 
ECONOMY.
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more precisely sub-Saharan 
Africa, connecting global mar-
kets, supporting Africa’s de-
velopment and developing the 
Mauritius economy. Mauritius is 
already known internationally as 
the gateway for doing business 
in Africa. Over 21,000 offshore 
companies and funds have set 
up in Mauritius, among which a 
large part focuses on activities 
in mainland Africa.

I have a dream that in 15 
years’ time, the MIFC becomes 
the leading hub for wealth 
management, fund manage-
ment and domiciliation, raising 
capital, infrastructure financing, 
fixed income and insurance, 
amongst other business activi-
ties where we have already de-
veloped our expertise.

I have a dream that in 15 
years, the MIFC is at the fore-
front in adopting technologies 
to simplify regulatory compli-
ance for financial institutions. 
The country already has legal 
frameworks in place and we 
need to quickly move forward 

or risk being overtaken by other 
jurisdictions. For instance, the 
country had already set out the 
regulatory framework relating 
to the custody of digital assets. 
The government has also estab-
lished the Fintech and Innova-
tion-driven Financial Services 
Regulatory Committee to help 
in designing an appropriate reg-
ulatory framework to encourage 

and support the advancement 
of Fintech in Mauritius.

I have a dream that in 
15 years’ time, Mauritius be-
comes Africa’s international 
Fintech hub, bringing together 
blockchain users, Fintech pro-
fessionals, start-ups and digi-
tal service providers from all 
around the world for seamless 
experience and efficiency. In-
deed, the Mauritian government 
focuses on the development 
of innovative sectors such as 
Fintech and e-commerce, in-
cluding the establishment of a 
regime for AI-enabled financial 
advisory services, as well as a 
new licence for Fintech service 
providers. Crowdfunding has 
become a licensable activity 
through changes to the Finan-
cial Services Act. The Regula-
tory Sandbox Licence Frame-
work has been strengthening in 
relation to Fintech activities.

I have a dream that within 
the next 15 years, Mauritius 
builds its own pool of Finance 
professionals through capacity 

building, and rely less on for-
eign expertise. As Confucius 
said: “If your plan is for one 
year, plant rice. If your plan is 
for ten years, plant trees. If your 
plan is for one hundred years, 
educate children”.

With dreams comes hope 
for a better future, on which we 
need to work towards for the 
benefit of the financial services 
sector and country at large. The 
financial services sector will un-
doubtedly play an important role 
in the development of Mauritius. 
On one hand, by moving the 
country away from the middle-
income trap, and on the other 
hand, by providing employment 
opportunities.

We have the ingredients and 
the vision. However, we need to 
attract foreign expertise and lay 
down a strong base to improve, 
grow, and reach our shared vi-
sion. Like Martin Luther King 
said: “We need to march ahead 
and cannot look back if we want 
to achieve our goals and make 
progress”.

NOW IS THE 
TIME TO 
PREPARE THE 
SEEDBED 
AND LAY THE 
FOUNDATIONS 
FOR THE MIFC 
TO ACHIEVE 
ITS POTENTIAL 
FOR THE 
AFRICAN 
CONTINENT
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