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The adoption and implementation of International Financial Reporting Standards (IFRS)

have become increasingly essential for enhancing financial transparency, comparability,

P-1SSN: 3051-3502 and investor confidence across global markets. However, in many West African
E-1SSN: 3051-3510 economies, mid-tier enterprises those larger than microenterprises but smaller than large
Volume: 03 corporations face significant barriers in transitioning to IFRS. These challenges include
: limited technical expertise, inadequate regulatory enforcement, resistance to change, and

Issue: 01 high co mpliance costs. This study proposes a Strategic Model for IFRS Adoption and
January - June 2022 Implementation tailored to the unique realities of mid-tier enterprises in West Africa. The
Received: 09-02-2022 model integrates capacity-building mechanisms, stakeholder collaboration frameworks,
’ phased compliance pathways, and digital financial reporting tools. Drawing on case
Accepted: 08-03-2022 studies, regulatory analyses, and consultations with financial practitioners in Nigeria,
Published: 06-04-2022 Ghana, and Cote d'Ivoire, the model emphasizes a multi-tiered strategy. It begins with
Page No: 48-64 institutional support and awareness campaigns, followed by the development of context-

specific IFRS training modules. The model also encourages public-private partnerships to
subsidize adoption costs and promote sustainable integration of IFRS into existing
financial practices. Furthermore, the model introduces a phased implementation roadmap,
allowing enterprises to adopt IFRS incrementally beginning with key standards such as
revenue recognition (IFRS 15) and financial instruments (IFRS 9), before progressing to
more complex requirements. Digital transformation is a key enabler in this strategic model,
offering cloud-based platforms for automated reporting, audit trails, and real-time
compliance tracking. By reducing the manual burden of IFRS reporting and enabling
seamless regulator-enterprise communication, digital tools improve both efficiency and
accuracy. Preliminary findings indicate that when mid-tier enterprises receive targeted
support, they are more likely to embrace IFRS, leading to improved financial governance,
investor confidence, and cross-border funding opportunities. This model serves as a policy
guide for regulatory bodies, accounting associations, and enterprise support organizations
across West Africa. Its implementation has the potential to standardize financial reporting,
enhance economic integration in the ECOWAS region, and improve the global
competitiveness of mid-tier enterprises.
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1. Introduction
The International Financial Reporting Standards (IFRS) have emerged as a globally accepted framework for financial reporting,
designed to promote transparency, comparability, and accountability in financial statements across borders.
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These standards, developed by the International Accounting
Standards Board (IASB), are widely recognized for
enhancing investor confidence, facilitating cross-border
trade, and enabling more efficient capital allocation
(Adewusi, et al., 2021, Odogwu, et al., 2021, Olajide, et al.,
2022). As globalization intensifies and financial markets
become increasingly integrated, the adoption of IFRS has
become a critical step for economies seeking to attract foreign
investment, improve corporate governance, and align with
international best practices. In this context, mid-tier
enterprises those that fall between micro-enterprises and
large corporations play a pivotal role in the economic
development of West African economies. They contribute
significantly to job creation, value addition, and industrial
diversification, often serving as vital links within supply
chains and domestic markets.

Despite their importance, mid-tier enterprises in West Africa
operate in a landscape where financial reporting practices
remain highly fragmented and, in many cases, non-compliant
with international standards. Many businesses continue to
rely on outdated national accounting standards or
rudimentary bookkeeping practices that do not meet the
informational needs of modern stakeholders such as
investors, lenders, regulators, and international partners. The
lack of uniform financial reporting not only limits access to
finance but also undermines trust and credibility in the eyes
of potential collaborators and investors (Adekunle, et al.,
2021, Ogbuefi, et al., 2021). While some large companies
and listed entities in the region have adopted IFRS due to
regulatory mandates, mid-tier enterprises lag behind, facing
a unique set of challenges that hinder widespread adoption
and implementation.

The core problem lies in the barriers these enterprises face in
transitioning to IFRS, including limited technical expertise,
high costs of compliance, lack of tailored training programs,
weak institutional support, and inadequate awareness of the
long-term  benefits. Many mid-tier enterprises are
overwhelmed by the complexity of IFRS and perceive the
transition as both financially burdensome and operationally
disruptive. Furthermore, the absence of sector-specific
guidance and phased implementation strategies has left these
businesses without a clear roadmap for aligning their
financial reporting practices with international standards
(Adanigbo, et al., 2022, Odogwu, et al., 2022, Olajide, et al.,
2022).

This study aims to develop a strategic model for IFRS
adoption and implementation that is specifically tailored to
the realities of mid-tier enterprises in West African
economies. By identifying key constraints, proposing phased
and scalable solutions, and leveraging digital tools and
public-private partnerships, the study seeks to bridge the
compliance gap and unlock the economic potential of
standardized financial reporting. The significance of this
model lies in its capacity to not only enhance financial
transparency and investor confidence but also to strengthen
the broader financial architecture and competitiveness of
West African economies in an increasingly interconnected
global market (Olajide, et al., 2020, Olajide, et al., 2023).

2. Literature Review

The International Financial Reporting Standards (IFRS) have
undergone significant evolution since their inception,
transforming into a globally recognized financial reporting
framework. Developed by the International Accounting
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Standards Board (IASB), IFRS emerged as a response to the
growing demand for a harmonized set of accounting
standards that could facilitate cross-border investment,
increase transparency, and enhance comparability of
financial information. Initially adopted by developed
economies with advanced capital markets, IFRS has
gradually gained traction among emerging economies,
including countries in Africa, Asia, and Latin America. The
adoption trend has been largely driven by globalization,
increasing foreign direct investment (FDI) flows, and the
need for consistent financial reporting standards that meet
international investor expectations (Olajide, et al., 2021). In
the African context, several countries have either fully
adopted IFRS or aligned their national accounting standards
with IFRS to improve financial governance and attract
international capital.

For mid-tier enterprises, IFRS adoption presents several
advantages that extend beyond compliance. These
enterprises, which are typically larger than microenterprises
but smaller than large corporations, often serve as the
backbone of economic activity in emerging markets such as
West Africa. IFRS can enhance the quality of financial
information produced by mid-tier businesses, enabling better
internal decision-making, improved stakeholder
communication, and greater access to external funding
(Olajide, et al., 2020). One of the most notable benefits is
improved credibility and transparency, which can
significantly increase investor and lender confidence. When
financial reports adhere to internationally recognized
standards, they are more likely to be accepted by banks,
venture capitalists, and development finance institutions.
Furthermore, IFRS facilitates comparability across
jurisdictions, making it easier for mid-tier enterprises to
engage in cross-border transactions, form international
partnerships, and participate in global supply chains. It also
strengthens corporate governance by encouraging proper
disclosure, consistent recognition and measurement of
financial elements, and robust reporting practices (Ojika, et
al., 2022, Ojonugwa, Ogunwale & Adanigbo, 2022, Olajide,
etal., 2022).

However, the journey toward IFRS implementation is fraught
with challenges, especially in West African economies where
mid-tier enterprises often lack the institutional capacity and
resources required for compliance. One of the primary
obstacles is the technical complexity of IFRS itself. The
standards are comprehensive, frequently updated, and
sometimes difficult to interpret without professional
accounting expertise. Many mid-tier enterprises in the region
operate without access to trained financial personnel or
external consultants, making the transition to IFRS an
intimidating prospect (Ojika, et al., 2022, Okolie, et al., 2022,
Okolo, et al., 2022). The cost of implementation is another
major barrier. For smaller enterprises, the financial burden of
training staff, upgrading accounting systems, hiring
consultants, and maintaining compliance with ongoing IFRS
updates can be overwhelming. Additionally, there is a
widespread lack of awareness and understanding of the long-
term benefits of IFRS adoption, particularly among
enterprises that have operated informally or relied on local
accounting frameworks for decades.

The challenges are compounded by the limited availability of
tailored guidance and support for SMEs and mid-tier
enterprises in the region. Unlike large multinational
corporations, which often have in-house expertise and
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dedicated compliance budgets, mid-tier enterprises require
simplified, context-specific frameworks to support their
IFRS journey. Unfortunately, most IFRS training and
implementation strategies have been designed with large
enterprises in mind, leaving smaller businesses behind. For
example, global models often advocate for a full adoption
approach without considering the capacity constraints of
enterprises in developing economies (Ojonugwa, et al., 2021,
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Okolie, et al., 2021, Olajide, et al., 2022). Moreover, few
frameworks account for the operational diversity and sector-
specific nuances of mid-tier businesses, many of which
operate in agriculture, trade, and informal manufacturing
sectors not directly addressed in mainstream IFRS guidance.
Figure 1 shows Factors Affecting Adoption of IFRS in
Developing Countries as presented by Antwi, 2010.
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Fig 1: Factors Affecting Adoption of IFRS in Developing Countries (Antwi, 2010).

Several countries and institutions around the world have
attempted to bridge this gap by developing IFRS-based
frameworks tailored for smaller entities. The most notable is
the IFRS for SMEs Standard, issued by the IASB in 2009,
which is a simplified version of full IFRS designed to reduce
the reporting burden for small and medium-sized entities.
This framework has been adopted or adapted by several
countries, including South Africa, Ghana, and Nigeria, and
has shown potential in improving reporting practices among
enterprises with limited resources (Ojika, et al., 2022,
Ojonugwa, Ogunwale & Adanigbo, 2022, Olajide, et al.,
2022). However, the uptake remains uneven, and in many
West  African countries, awareness and practical
implementation of the IFRS for SMEs Standard are still
limited. Other global initiatives, such as the World Bank’s
Reports on the Observance of Standards and Codes (ROSC)
and the African Development Bank’s financial sector
development programs, have emphasized the need for
institutional support and regulatory alignment to support
SME compliance with international standards.

The regulatory landscape in West Africa, particularly within
the Economic Community of West African States
(ECOWAYS), presents both opportunities and constraints for
IFRS adoption. On one hand, several ECOWAS member
states have formally endorsed IFRS as the required
framework for financial reporting by publicly accountable
entities. For instance, Nigeria has made significant progress
by mandating IFRS for publicly listed companies and
gradually extending the requirement to other categories of

businesses (Adewusi, et al., 2022, Ogbuefi, et al., 2022,
Olajide, et al., 2022). Ghana and Cote d'lvoire have also
taken steps to align national standards with IFRS or the IFRS
for SMEs Standard. However, there is a wide variation in the
degree of implementation, enforcement capacity, and
institutional readiness across the region. In some countries,
national accounting bodies lack the autonomy, technical
capacity, or financial resources to effectively guide and
monitor IFRS adoption among mid-tier enterprises.
Furthermore, enforcement of financial reporting standards is
often weak due to inadequate regulatory oversight and a lack
of coordination among relevant authorities. Many countries
do not have fully operational financial reporting councils,
independent audit regulators, or mechanisms to monitor
compliance among non-listed enterprises. This regulatory
gap allows noncompliance to persist, reducing the perceived
necessity of IFRS and diminishing its credibility. In addition,
the existence of multiple, sometimes conflicting, reporting
requirements from tax authorities, banks, and regulators can
create confusion and disincentivize enterprises from aligning
with IFRS (Adekunle, et al., 2021, Odogwu, et al., 2021). For
example, a company may be required to submit financial
statements under local tax accounting rules while also
attempting to comply with IFRS, leading to duplication of
effort and inconsistent reporting. Figure 2 shows
International Financial Reporting Standard (IFRS) adoption
model applied by Iraq as presented by Khdir & Bialek-
Jaworska, 2020.
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Fig 2: International Financial Reporting Standard (IFRS) adoption model applied by Iraq (Khdir & Biatek-Jaworska, 2020).

Institutional readiness is further hindered by the lack of
comprehensive training programs and accessible professional
development opportunities for accountants and finance
professionals. Many universities and technical institutions in
the region do not yet include IFRS in their core curricula, and
professional accounting qualifications often require
additional certifications or international affiliations to be
considered IFRS-competent. This lack of trained personnel
significantly affects the ability of mid-tier enterprises to
implement IFRS successfully and sustainably (Adewusi, et
al., 2022, Odogwu, et al., 2022, Olajide, et al., 2022).

In conclusion, while the global momentum for IFRS adoption
continues to grow, the specific context of mid-tier enterprises
in West African economies demands a more nuanced and
strategic approach. The benefits of IFRS enhanced
transparency, access to finance, and global comparability are
compelling and well-documented. However, achieving these
outcomes requires addressing a set of entrenched challenges,
including technical complexity, cost barriers, institutional
weaknesses, and regulatory fragmentation. There is a clear
need for a strategic model that is tailored to the realities of the
region one that integrates capacity building, regulatory
alignment, technological innovation, and phased adoption
pathways (Adanigbo, et al., 2022, Ofodile, et al., 2022,
Olajide, et al., 2022). Such a model must also be informed by
empirical research, grounded in local context, and supported
by robust public-private partnerships. This literature review
lays the foundation for developing such a model,
emphasizing the critical importance of a structured yet
flexible approach to IFRS adoption that aligns with the
developmental trajectory of mid-tier enterprises in West
Africa.

3. Methodology

The methodology for the study titled **A Strategic Model for
IFRS Adoption and Implementation Among Mid-Tier
Enterprises in West African Economies™ draws on an

integrative, mixed-method approach that incorporates
strategic modeling, systems analysis, and predictive analytics
to ensure effective and scalable IFRS adoption. The process
commenced with a stakeholder-oriented diagnostic that
combined qualitative insights and thematic analysis of
enterprise reporting practices, drawn from interviews with
CFOs, auditors, and regulatory bodies. This was followed by
a comprehensive regulatory environment review based on
existing IFRS-related policy frameworks in West African
economies. To bridge contextual gaps, a comparative
evaluation was conducted between current local GAAP
practices and IFRS requirements, drawing on benchmarking
strategies outlined in Adanigbo et al. (2022) and Antwi
(2010).

Building on these findings, a digital readiness and process
audit was executed using cloud-native infrastructure models
and data governance principles referenced in Adekunle et al.
(2021) and Akpe et al. (2021). The resulting insights
informed the development of a strategic IFRS
implementation model tailored for mid-tier enterprises. This
model was modularized using microservice architectures to
accommodate varying digital maturity levels and resource
availability, leveraging patterns from Odofin et al. (2020) and
Abayomi et al. (2021). A pilot implementation phase was
launched across selected enterprises, employing hybrid agile-
waterfall methodologies for project execution, as adapted
from Adanigbo et al. (2022).

Data collected from pilot deployments were analyzed using
machine learning tools for compliance trend prediction,
financial accuracy improvement, and early error detection,
guided by techniques from Adekunle et al. (2021). This
informed the real-time configuration of digital dashboards
and performance monitoring systems. Continuous feedback
loops were then embedded into the rollout strategy to support
iterative improvement and contextual localization, consistent
with the behavioral integration strategies highlighted in
Ajonbadi et al. (2015) and Ojika et al. (2022).
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This structured methodology ensured the IFRS model
remained agile, inclusive, and context-aware allowing for
sustained implementation across diverse mid-tier enterprise
environments in West Africa.

Start: Stakeholder Needs Assessment

Review of Regulatory & Institutional Frameworks

Gap Analysis: Local GAAP vs IFRS

Audit of Digital Readiness & Financial Processes

Design of Strategic IFRS Implementation Model

Development of Data Infrastructure & Workforce Training

Pilot Testing with Mid-Tier Enterprises

Performance Monitoring using Bl Dashboards

Full-Scale Rollout and Adaptive Feedback Integration

End: Sustained IFRS Compliance & Reporting Excellence

Fig 3: Flowchart of the study methodology

4. Diagnostic Assessment of Mid-Tier Enterprises

In the context of West African economies, mid-tier
enterprises play a crucial role in driving industrial growth,
employment  generation, and regional  economic
development. These businesses, often classified as larger than
micro and small enterprises but not yet large corporations,
occupy a strategic position in the private sector landscape.
Although definitions may vary across countries and
institutions, mid-tier enterprises in West Africa are generally
characterized by moderate asset bases, significant revenue
generation relative to SMEs, and a sizable number of
employees typically ranging between 50 and 250. They are
usually legally registered, operate formal bank accounts, and
engage in structured business operations across sectors such
as manufacturing, agriculture, logistics, construction,
education, and services (Adesemoye, et al., 2022, Ogbuefi, et
al., 2022, Olajide, et al., 2022). However, despite their
apparent formality, many of these businesses operate with
limited financial reporting capacity and struggle with the
transition toward globally accepted financial standards such
as IFRS.

The diagnostic assessment of mid-tier enterprises in the
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region reveals a set of common structural and operational
challenges that hinder their ability to adopt and implement
IFRS. One of the most significant challenges is the lack of
technical knowledge required to understand and apply IFRS
principles. Unlike large corporations that maintain fully
staffed finance departments with qualified accountants, many
mid-tier enterprises operate with lean teams often headed by
general administrators or business owners with limited
accounting expertise (Adanigbo, et al., 2022, Ogeawuchi, et
al., 2022, Olajide, et al., 2022). Even when external
accountants or auditors are engaged, they may not have
received adequate IFRS-specific training, or their
engagement may be infrequent due to cost constraints. As
IFRS standards continue to evolve with frequent updates and
interpretations, the knowledge gap between standard setters
and mid-tier enterprise users continues to widen, creating
uncertainty, misapplication of rules, and inconsistent
reporting outcomes. This knowledge deficiency is
compounded by the limited availability of tailored training
programs, especially those delivered in local languages or
contextualized to the specific operating environments of mid-
tier businesses in West Africa.

Resistance to change is another notable obstacle. Many mid-
tier business owners and managers are accustomed to long-
standing financial reporting practices that prioritize
compliance with tax regulations over investor-oriented
disclosure. The introduction of IFRS emphasizing fair value
measurement, extensive disclosure, and complex financial
instruments is often seen as unnecessary or excessively
burdensome. In many cases, business leaders question the
relevance of IFRS to their operations, especially when their
capital is locally sourced, and their reporting requirements are
limited to domestic banks or tax authorities (Ogeawuchi, et
al., 2020, Oladuji, et al., 2020). Without clear, demonstrated
benefits, such as improved access to finance or eligibility for
government programs, the incentive to adopt IFRS remains
weak. Change resistance also stems from the perception that
IFRS is only relevant for large or multinational corporations
and not for mid-sized, domestically focused businesses. This
mindset contributes to a culture of passive non-compliance,
where enterprises may superficially adopt IFRS using labels
or templates without actual adherence to its principles and
requirements. Figure 4 shows figure of Institutional
Isomorphism presented by Antwi, 2010.

Political influence, legitimacy

Mimetic Standard Responses to Uncertainty

Professionalism

Normative

Fig 4: Institutional Isomorphism (Antwi, 2010).
Compliance costs further exacerbate these challenges.

Implementing IFRS entails both direct and indirect expenses,
including staff training, the acquisition of new accounting
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software, external consultancy fees, and changes to internal
control systems. For mid-tier enterprises with limited
working capital or narrow profit margins, these costs can be
prohibitive. Moreover, the costs are not one-time expenses;
maintaining IFRS compliance requires continuous
investment in staff development, audit services, and the
monitoring of new standards and amendments. For instance,
standards such as IFRS 9 on financial instruments or IFRS 16
on leases introduce complex recognition and measurement
criteria that require advanced understanding and additional
disclosures (Ogeawuchi, et al., 2022, Ogeawuchi, et al.,
2022, Olajide, et al., 2022). The burden of these requirements
often outweighs the perceived value, especially in the
absence of supporting infrastructure or financial incentives
from regulators and financial institutions. Consequently,
many mid-tier businesses either avoid transitioning
altogether or delay full implementation, opting instead for
hybrid or simplified financial reporting approaches.
Understanding the perceptions and readiness levels of
stakeholders within mid-tier enterprises is critical to
designing an effective strategic model for IFRS adoption.
Surveys and interviews conducted across Nigeria, Ghana, and
Cote d’Ivoire, for example, reveal a mixed level of awareness
and preparedness. While a subset of mid-tier businesses
particularly those with international partnerships or operating
in regulated sectors like banking and telecommunications
express a clear understanding of the importance of IFRS and
have taken steps toward adoption, the majority remain under-
informed or unaware of the standards (Ogunmokun, Balogun
& Ogunsola, 2021, Ogunsola, Balogun & Ogunmokun,
2021). In many cases, accounting and finance staff express
willingness to adopt IFRS but cite the lack of institutional
support, unclear implementation timelines, and inadequate
guidance as barriers. Owners and board members, on the
other hand, often view IFRS as a compliance burden rather
than a strategic opportunity. These contrasting perceptions
highlight the need for differentiated awareness strategies that
target decision-makers, not just accounting personnel.
Furthermore, there is a widespread demand for sector-
specific guidance and tools that reflect the realities of
operating in low-resource, high-informality environments.
Mid-tier enterprises often struggle with the practical
application of standards such as IFRS 15 (Revenue from
Contracts with Customers) or IFRS 13 (Fair Value
Measurement) due to the absence of market data, inconsistent
billing practices, or informal contracts (Adesemoye, et al.,
2022, Ogeawuchi, et al., 2022, Olajide, et al., 2022). The lack
of tailored implementation manuals or training that addresses
these contextual gaps further contributes to uncertainty and
inconsistent reporting. As such, improving readiness is not
just about increasing awareness, but also about adapting IFRS
resources and methodologies to meet the operational
characteristics and capacity constraints of mid-tier
enterprises in West Africa.

The diagnostic assessment also highlights significant
regulatory support and enforcement gaps that undermine
IFRS adoption across the region. Although many ECOWAS
countries have formally endorsed IFRS as the financial
reporting standard for certain categories of entities,
enforcement remains inconsistent and weak. Regulatory
bodies responsible for overseeing compliance such as
financial reporting councils, securities commissions, and
central banks are often under-resourced, understaffed, or
politically constrained (Adekunle, et al., 2021, Odogwu, et
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al., 2021). As a result, monitoring and enforcement activities
are limited, creating an uneven playing field where compliant
enterprises are not visibly rewarded, and non-compliant
entities face minimal consequences. This regulatory inertia
weakens the credibility of IFRS mandates and perpetuates a
culture of selective compliance.

Moreover, the absence of integration among regulatory
agencies often leads to conflicting reporting requirements.
For instance, tax authorities may demand financial statements
prepared under cash-based accounting methods, while
financial sector regulators advocate for IFRS-based accrual
reporting. These inconsistencies place a burden on mid-tier
enterprises to prepare multiple sets of accounts or reconcile
conflicting figures, further discouraging compliance. The
lack of alignment also creates confusion among auditors and
accountants, who must navigate conflicting interpretations of
regulatory expectations. In some cases, regulators themselves
are not fully trained in IFRS, leading to inconsistent or
contradictory enforcement practices (Adekunle, et al., 2021,
Ogbuefi, et al., 2021).

In addition, the absence of incentives to encourage
compliance significantly reduces motivation among
enterprises. There are few, if any, financial benefits, tax
reliefs, or preferential treatment offered to businesses that
adopt IFRS. This contrasts with more advanced economies
where IFRS-compliant firms may gain access to government
grants, credit guarantees, or export development programs. In
West Africa, the lack of such incentive structures further
entrenches apathy toward formal compliance, especially
when mid-tier businesses see no direct link between IFRS
adoption and access to capital or market opportunities
(Ogunsola, et al., 2022, Ogunwole, et al., 2022, Oladuji, et
al., 2022).

In summary, the diagnostic assessment of mid-tier enterprises
in West Africa reveals a complex interplay of structural,
behavioral, and regulatory barriers to IFRS adoption. These
enterprises occupy a vital economic space but are often
constrained by limited technical capacity, resistance to
change, prohibitive compliance costs, and inadequate
regulatory support. Their perceptions of IFRS are shaped by
both real and perceived challenges, which are further
compounded by the absence of a coherent policy framework
that rewards compliance and punishes non-adoption
(AdeniyiAjonbadi, AboabaMojeed-Sanni & Otokiti, 2015).
Any strategic model for IFRS adoption must, therefore, be
grounded in this context one that acknowledges the diversity
and constraints of mid-tier enterprises while offering
practical, phased, and incentive-driven pathways to full
compliance. Understanding these realities is essential for
crafting a roadmap that not only promotes adoption but also
ensures meaningful and sustainable implementation across
the region.

5. Proposed Strategic Model for IFRS Adoption

The proposed strategic model for IFRS adoption and
implementation among mid-tier enterprises in West African
economies is designed to respond to the unique structural,
behavioral, and regulatory challenges identified through
diagnostic assessments. It is a holistic framework that
integrates capacity building, institutional collaboration,
technological advancement, and policy incentives to foster
widespread and sustainable adoption of IFRS. The model is
grounded in the understanding that successful
implementation requires not only technical solutions but also
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behavioral change, financial support, and systemic alignment
with regional development goals (Adekunle, et al., 2021,
Ogbuefi, et al., 2021, Okolo, et al., 2021). Its design is
modular, scalable, and adaptable, allowing for gradual uptake
across diverse economic sectors and jurisdictions.

The first component of the model is the implementation of
comprehensive awareness and advocacy campaigns. Given
the widespread misperception among mid-tier enterprises
that IFRS is applicable only to large or multinational firms, it
is critical to engage in strategic outreach that redefines IFRS
as a value-adding tool for transparency, competitiveness, and
access to finance. Awareness campaigns must target different
stakeholder groups, including business owners, managers,
accountants, regulators, and financial institutions (Adewusi,
et al., 2020, Olajide, et al., 2020). Messaging should
highlight the benefits of IFRS adoption, such as improved
investor confidence, access to credit, better business
valuation, and eligibility for public procurement and donor
funding. These campaigns should leverage mass media,
business forums, professional associations, and trade groups
to disseminate accurate and accessible information in local
languages and culturally relevant formats. By fostering a
mindset shift and generating demand for compliance, the
awareness component lays the groundwork for voluntary
engagement and informed decision-making.

The second component focuses on developing context-
specific training and certification programs tailored to the
operational realities of mid-tier enterprises in West Africa.
One-size-fits-all IFRS training programs are often too
technical or abstract for non-specialist users and fail to
address the nuances of informal and semi-formal business
practices common in the region. Therefore, the strategic
model proposes modular, multilingual training curricula that
incorporate real-life business scenarios, sector-specific
illustrations, and simplified case studies (Ogeawuchi, et al.,
2022, Ogunmokun, Balogun & Ogunsola, 2022, Olajide, et
al., 2022). These programs should be delivered through
vocational institutions, professional accounting bodies, and
online platforms to maximize reach and affordability.
Additionally, a tiered certification system can be introduced
to recognize varying levels of [IFRS proficiency,
incentivizing continuous learning and demonstrating
compliance readiness to external stakeholders such as banks
and regulators. The model also advocates for the inclusion of
IFRS in tertiary accounting and finance curricula across West
African universities, ensuring a pipeline of trained
professionals to support implementation at scale.

A critical enabler of the model is the establishment of public-
private partnerships (PPPs) for cost sharing and technical
support. One of the most significant barriers to IFRS adoption
among mid-tier enterprises is the high cost of compliance,
particularly in hiring consultants, upgrading accounting
systems, and training staff. Through PPPs, governments,
donor agencies, accounting associations, and private sector
actors can pool resources to provide subsidized services and
shared infrastructure. For example, national governments
could offer tax credits or grant funding to businesses that
undertake IFRS training, while donor agencies could sponsor
community-based advisory hubs staffed with trained
consultants (Ogeawuchi, et al., 2021, Ojonugwa, et al.,
2021). Financial institutions, which stand to benefit from
improved borrower documentation and risk assessments, can
also contribute by offering discounted loan products or
capacity-building grants to IFRS-compliant enterprises. By
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sharing costs and aligning incentives, these partnerships help
to lower the financial barriers to adoption and create a
supportive ecosystem around mid-tier enterprises.

Central to the strategic model is a phased implementation
roadmap that allows enterprises to transition to IFRS
compliance gradually, based on their size, sector, and
reporting maturity. This roadmap recognizes that immediate
full adoption may be unrealistic for many mid-tier enterprises
and that a step-by-step approach increases sustainability. The
model proposes a three-tiered structure: Phase 1 involves
awareness, basic training, and the introduction of simplified
reporting aligned with the IFRS for SMEs Standard; Phase 2
expands reporting capacity through sector-specific
application guides, automated accounting tools, and mid-
level certification; Phase 3 includes full alignment with IFRS
for larger mid-tier firms, including the use of fair value
measurement and complex disclosures where applicable
(Ogeawuchi, et al., 2022, Ogunsola, Balogun & Ogunmokun,
2022, Olajide, et al., 2022). Each phase is associated with
specific benchmarks and timelines, allowing regulators and
support agencies to track progress and tailor interventions
accordingly. This roadmap ensures that enterprises are not
overwhelmed by the demands of IFRS and are instead guided
through a realistic path to compliance.

Technology plays an instrumental role in this model through
digital transformation support for automated financial
reporting. Many mid-tier enterprises in West Africa still rely
on manual bookkeeping methods, making accurate and
timely reporting difficult. To address this, the model
recommends the deployment of cloud-based accounting
software, mobile bookkeeping apps, and automated reporting
systems that are user-friendly, affordable, and compatible
with IFRS principles. These digital tools should be integrated
with tax filing systems, banking platforms, and credit scoring
databases to reduce duplication of effort and increase
efficiency (Ogeawuchi, et al., 2021, Ojika, et al., 2021).
Government support can include subsidized licenses for
approved software providers, digital literacy campaigns, and
investment in broadband infrastructure to ensure reliable
connectivity in rural and underserved areas. Automation not
only reduces human error and administrative burden but also
enhances real-time compliance tracking and data-driven
decision-making.

Monitoring and evaluation mechanisms form the final core
component of the model, ensuring accountability,
transparency, and continuous improvement. These
mechanisms should be institutionalized at both the national
and regional levels, involving regulators, accounting
oversight boards, and independent audit bodies. Key
performance indicators (KPIs) such as the number of IFRS-
compliant enterprises, quality of financial statements, audit
findings, and training participation rates should be tracked
regularly and published in publicly accessible reports.
Feedback loops between enterprises, regulators, and training
providers must be established to refine the model based on
real-world experience (Adesemoye, et al., 2021, Ogeawuchi,
et al., 2021). Furthermore, periodic reviews of the phased
roadmap and compliance benchmarks will help to adjust
timelines and provide flexibility where needed. Evaluation
metrics should also include qualitative assessments of
business performance, stakeholder confidence, and the
broader impact on access to finance.

The strategic model is fully aligned with regional financial
and economic development goals, particularly those outlined
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by the Economic Community of West African States
(ECOWAS), the African Union’s Agenda 2063, and the
United Nations Sustainable Development Goals (SDGSs).
Improved financial reporting and transparency contribute
directly to sustainable economic growth, responsible
governance, and increased intra-regional trade. As ECOWAS
seeks to deepen economic integration, harmonized
accounting standards across member states will be critical to
facilitating cross-border investment, regional capital market
development, and private sector competitiveness (Adewusi,
et al., 2022, Odogwu, et al., 2022, Okolo, et al., 2022). By
equipping mid-tier enterprises with the tools and knowledge
to adopt IFRS, the model supports the formation of a robust,
transparent, and credible enterprise sector capable of
participating in regional and global value chains. It also
enhances domestic resource mobilization by improving tax
compliance and financial disclosures, thereby increasing
public revenue and reducing dependence on external aid.

In conclusion, the proposed strategic model for IFRS
adoption among mid-tier enterprises in West Africa offers a
comprehensive and realistic framework that addresses the
multiple layers of constraints faced by businesses in
transitioning to international reporting standards. By
integrating awareness, training, partnerships, technology,
phased implementation, and monitoring into a unified
strategy, the model fosters an enabling environment for
sustainable and inclusive financial reporting reform. It
bridges the gap between global standards and local realities,
ensuring that IFRS adoption is not merely a regulatory
requirement but a catalyst for economic transformation and
long-term business resilience.

6. Implementation Roadmap

The implementation roadmap for a strategic model of IFRS
adoption and implementation among mid-tier enterprises in
West African economies must be structured, phased, and
inclusive. Recognizing the varying levels of readiness among
stakeholders, the roadmap must offer a gradual transition
pathway short-, medium-, and long-term while fostering
collaboration among governments, professional bodies,
SMEs, and development agencies. By aligning with national
accounting standards and SME policy frameworks and
incorporating digital tools to simplify compliance, the
roadmap aims to institutionalize IFRS practices across mid-
tier enterprises in a sustainable and context-sensitive manner
(Ogunsola, Balogun & Ogunmokun, 2022, Ogunwole, et al.,
2022, Olajide, et al., 2022).

In the short term, the primary objective is to build
foundational awareness, mobilize stakeholder engagement,
and establish the regulatory and operational infrastructure
needed to support IFRS adoption. Awareness campaigns
should be launched in collaboration with professional
accounting bodies, ministries of trade and finance, and SME
associations to communicate the purpose, benefits, and scope
of IFRS adoption tailored for mid-tier businesses.
Governments must begin by issuing policy statements that
clarify their commitment to phased IFRS implementation,
including the adoption of the IFRS for SMEs standard as a
transitional step. At this stage, stakeholder mapping is crucial
to identify key actors across the public and private sectors
who will drive implementation and capacity-building
activities (Adanigbo, et al., 2022, Odogwu, et al., 2022,
Okolo, et al., 2022). Concurrently, baseline surveys and
readiness assessments should be conducted across major
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cities and regions to determine the current financial reporting
practices, technological capacity, and IFRS literacy levels
among mid-tier businesses.

During this initial phase, the focus should also be placed on
developing local training content, translating IFRS guidance
into local languages, and building partnerships with training
institutions to deploy short courses and modular programs.
Regulatory bodies such as financial reporting councils and
tax authorities must begin working collaboratively to align
local reporting expectations with IFRS requirements,
minimizing duplication and regulatory  confusion.
Development agencies can support these early efforts by
providing funding for pilot programs, knowledge exchange
forums, and subsidies for accounting software licenses and
training (Ajonbadi, et al., 2014, Lawal, Ajonbadi & Otokiti,
2014). Mid-tier enterprises selected for early engagement or
pilot testing should be drawn from various sectors and
regions to ensure representativeness and generate learning
applicable across the region.

In the medium term, the strategic focus shifts from awareness
to active implementation and systematization. This stage is
characterized by deeper capacity building, regulatory
integration, and broader SME participation. Governments
must move beyond policy statements to institutionalizing
IFRS compliance by incorporating reporting standards into
national SME development frameworks, procurement
requirements, and business registration systems. Regulatory
bodies should issue sector-specific guidance to support
enterprises in applying IFRS principles in areas such as
manufacturing, agriculture, and services (Akpe, et al., 2021,
Kisina, et al., 2021, Odofin, et al., 2021). Governments
should also work closely with tax authorities to ensure
harmonization between IFRS-based reporting and tax filing
procedures, thereby reducing the administrative burden on
businesses.

At this stage, mid-tier enterprises must be encouraged
through incentives, mentoring, and peer networks to begin
aligning their internal reporting processes with IFRS.
Professional accounting bodies will play a pivotal role in
certifying trained personnel, offering continuing professional
development, and providing technical support through
regional help desks and virtual platforms. To institutionalize
skills and build a robust talent pipeline, partnerships with
universities and vocational colleges should be scaled up to
integrate IFRS into formal curricula. Development agencies,
meanwhile, can support enterprise transformation by funding
digital transformation programs, offering cost-sharing
schemes for IFRS compliance, and sponsoring platforms for
knowledge exchange across countries and sectors (Adewuyi,
etal., 2021, Kufile, et al., 2021).

Digital tools become increasingly central during this phase.
Cloud-based accounting systems that are pre-configured for
IFRS compliance should be deployed and supported with
targeted training on their use and benefits. These tools should
allow users to generate standardized reports such as income
statements, balance sheets, and cash flow statements in IFRS
format, with minimal manual intervention. Integration with
e-filing systems can help reduce redundancy by allowing
financial data to be simultaneously submitted to banks, tax
authorities, and regulators (Kufile, et al., 2021, Monday
Ojonugwa, et al., 2021). Compliance dashboards and mobile
applications should be introduced to offer real-time updates
on reporting deadlines, compliance progress, and feedback
from regulators. Such tools not only ease the burden on SMEs
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but also improve transparency and efficiency in the
regulatory ecosystem.

In the long term, the roadmap envisions the full
institutionalization of IFRS among mid-tier enterprises and
the consolidation of support systems that ensure
sustainability. Governments must legislate mandatory
compliance  timelines, reinforced by enforcement
mechanisms and support incentives. Regulatory agencies
should operationalize full oversight functions through annual
reporting reviews, random audits, and sanctions for persistent
non-compliance. Professional bodies must continue to
evolve, offering advanced IFRS certifications, practitioner
guidelines, and continuous updates in response to global
IFRS amendments. These bodies must also maintain a strong
liaison with the International Accounting Standards Board
(IASB) to ensure local practices remain globally aligned
(Kufile, et al., 2021, Nwabekee, et al., 2021).

For mid-tier enterprises, long-term compliance should no
longer be an exception but an integrated component of their
financial and operational systems. Enterprises should by this
stage be generating financial statements that fully reflect
IFRS principles, engaging with external auditors who are
IFRS-qualified, and leveraging their reporting quality to
access new markets and capital. Participation in regional and
global value chains will increase as credibility and
comparability of financial data improve. More sophisticated
use of digital tools should emerge, with SMEs deploying
business intelligence systems that integrate IFRS-compliant
reporting with real-time financial analysis, budgeting, and
forecasting tools (Kufile, et al., 2021, Lawal, et al., 2021).
Integration with financial technology platforms and banking
APIs will allow seamless data flow between enterprises and
creditors, enhancing credit scoring accuracy and reducing
financing costs.

A key element of the long-term strategy is the regional
harmonization of IFRS implementation practices. ECOWAS,
in collaboration with national regulators, should develop a
regional reporting benchmark for mid-tier enterprises,
enabling standardization and comparability across borders. A
regional certification scheme, approved by ECOWAS or the
West African Economic and Monetary Union (UEMOA), can
promote mutual recognition of IFRS-compliant enterprises,
thereby enhancing intra-African trade and investment flows
(Akpe, et al., 2020, Lawal, et al., 2020). Integration with the
African Continental Free Trade Area (AfCFTA) can further
amplify the benefits by positioning [IFRS-compliant
enterprises to benefit from lower tariffs and streamlined
regulatory approvals across participating nations.
Throughout the implementation roadmap, continuous
monitoring and learning mechanisms must be embedded.
These mechanisms should track progress, identify
implementation bottlenecks, and support adaptive planning.
Governments, in partnership with development agencies,
should commission annual impact evaluations and publish
reports that analyze enterprise performance, compliance
rates, and stakeholder feedback. These findings can then
inform improvements to the training curriculum, digital tool
design, incentive schemes, and regulatory practices
(Akinbola & Otokiti, 2012, Lawal, Ajonbadi & Otokiti,
2014)).

In conclusion, the implementation roadmap for IFRS
adoption among mid-tier enterprises in West African
economies is a dynamic and multi-stakeholder process that
requires careful phasing, deep collaboration, and strong
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alignment with national development goals. By laying a
foundation in the short term through awareness and basic
capacity building, intensifying compliance efforts and digital
adoption in the medium term, and institutionalizing practices
and harmonizing systems in the long term, the roadmap
ensures that IFRS becomes not only a standard but a tool for
transformation (Akpe, et al., 2021, Kisina, et al., 2021,
Odetunde, et al., 2021). The strategic use of digital tools, the
integration of IFRS into national accounting and SME
development frameworks, and the commitment of all
stakeholders will be instrumental in ensuring that mid-tier
enterprises are not left behind in the journey toward financial
transparency, credibility, and sustainable growth.

7. Expected Outcomes and Impact

The adoption and implementation of a strategic model for
International Financial Reporting Standards (IFRS) among
mid-tier enterprises in West African economies is expected
to yield profound and far-reaching outcomes. As the model
takes root and is operationalized across different sectors and
jurisdictions, a notable transformation is anticipated in the
way financial information is recorded, reported, and utilized.
One of the most critical and immediate impacts is the
improvement of financial transparency and the enhancement
of investor confidence. Historically, financial reporting
among mid-tier enterprises in the region has been
characterized by inconsistency, opacity, and limited
adherence to global standards (Ajonbadi, Otokiti & Adebayo,
2016, Lawal & Afolabi, 2015). This lack of transparency has
not only hindered business growth but has also weakened
stakeholder trust, discouraged investor participation, and
contributed to a fragile economic environment.

By adopting a phased, context-sensitive IFRS model, mid-tier
enterprises will be able to present financial statements that
are consistent, comparable, and credible. IFRS adoption
compels businesses to report financial data in a structured and
globally recognized format, which increases the reliability of
information used by investors, lenders, regulators, and other
stakeholders. With enhanced financial clarity, enterprises can
build reputational capital that boosts their attractiveness to
investors, both local and international (Alonge, 2021, Kufile,
et al., 2021, Nwabekee, et al., 2021). The improved
confidence generated from transparent reporting will also
encourage long-term investment decisions, enable better risk
assessments, and reduce the due diligence burden on potential
partners. Over time, this can lead to stronger equity markets,
deeper financial intermediation, and more diversified capital
sources in the West African region.

In addition to fostering transparency, the model is expected
to significantly strengthen regional financial integration.
West Africa, through institutions such as ECOWAS and
UEMOA, has increasingly prioritized the harmonization of
regulatory and financial frameworks to facilitate cross-border
trade and investment. However, disparities in financial
reporting practices continue to pose challenges to this
integration effort (Akpe, et al., 2020, Mgbame, et al., 2020).
The strategic model for IFRS adoption provides a
standardized framework that, when uniformly applied across
mid-tier enterprises, will bridge reporting gaps between
countries, reduce transactional frictions, and promote
comparability of financial data. This alignment is particularly
important as regional economies work toward convergence
under the African Continental Free Trade Area (AfCFTA),
which requires harmonized standards to support free
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movement of goods, services, and capital.

Uniform financial reporting across West African countries
will enable the development of regional capital markets,
where enterprises can raise funds from neighboring countries
without facing the barrier of unfamiliar financial statements.
This integration will also empower regulators to coordinate
more effectively on surveillance, compliance, and risk
management, which are essential for maintaining financial
stability in a closely linked economic zone. Over time, the
harmonization brought about by IFRS implementation will
contribute to the realization of a truly interconnected and
resilient regional financial architecture, positioning West
Africa as a competitive investment destination within the
broader global economy (Akinbola, et al., 2020, Nwani, et
al., 2020).

Another pivotal impact of the IFRS strategic model is the
improved access to credit and cross-border investment
opportunities for mid-tier enterprises. One of the principal
challenges faced by these businesses in the region is limited
access to financing due to inadequate or unreliable financial
documentation. Banks, microfinance institutions, and other
financial service providers are often reluctant to extend credit
to enterprises that cannot provide consistent, auditable
financial statements (Akpe, et al., 2021, llori, et al., 2021,
Odetunde, et al., 2021). This constraint has severely limited
the ability of mid-tier enterprises to scale operations, invest
in innovation, and compete beyond local markets. With the
adoption of IFRS, enterprises will be better positioned to
present their financial standing with clarity and precision,
thereby enhancing their eligibility for credit.

Financial institutions, armed with more accurate and timely
data, can develop customized credit products that cater
specifically to the needs and profiles of mid-tier businesses.
Improved financial disclosure will also facilitate the creation
of credit histories and risk ratings that can be shared across
national borders, supporting cross-border financing
initiatives and  syndicated lending  arrangements.
Furthermore, enterprises with IFRS-compliant financials will
be better prepared to access funding from regional and
international development finance institutions, impact
investors, and private equity firms that require transparency
as a precondition for investment (Akinrinoye, et al., 2020,
Nwani, et al., 2020). This broadened access to finance will
fuel business expansion, employment generation, and
technology adoption, reinforcing the role of mid-tier
enterprises as engines of economic development in the
region.

Equally important is the enhancement of corporate
governance and accountability that the IFRS strategic model
fosters. Corporate governance in many mid-tier enterprises in
West Africa remains underdeveloped, with limited board
oversight, weak internal controls, and minimal stakeholder
engagement. This governance deficit often leads to
inefficiencies, mismanagement, and increased vulnerability
to fraud and corruption. The adoption of IFRS introduces a
level of discipline and structure into the financial
management processes of enterprises, which necessitates
improved governance practices (Akpe, et al., 2021, Kufile, et
al., 2021, Ochuba, et al., 2021). Through regular and
comprehensive disclosure requirements, enterprises are
compelled to institutionalize financial controls, establish
formal accounting policies, and strengthen oversight
mechanisms.

Moreover, IFRS requires disclosure of related party
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transactions, contingent liabilities, management
remuneration, and other governance-related elements that
may otherwise go unreported. This level of transparency
deters unethical practices, promotes ethical conduct, and
fosters a culture of accountability that extends from
management to shareholders and other stakeholders.
Enhanced corporate governance not only improves
operational efficiency but also protects the interests of
employees, investors, creditors, and regulators. It sets a
strong foundation for long-term sustainability and
responsible business conduct, aligning mid-tier enterprises
with global best practices in governance and risk
management (Ajonbadi, Mojeed-Sanni & Otokiti, 2015).
The positive externalities of enhanced governance will also
spill over into the broader regulatory and policy environment.
As mid-tier enterprises begin to institutionalize better
practices, they create peer pressure and benchmark standards
that influence other businesses in the ecosystem. Regulators,
in turn, benefit from more structured compliance reporting,
reducing the cost and complexity of oversight. Over time, this
creates a virtuous cycle of trust, credibility, and performance
that strengthens the economic fabric of the region
(Akinrinoye, et al., 2021, Isibor, et al., 2021, Odofin, et al.,
2021).

In addition to these core outcomes, the successful
implementation of the IFRS strategic model is expected to
contribute to broader socio-economic development goals. By
supporting transparency, access to finance, and inclusive
growth, the model aligns with the objectives of national
development plans, the African Union’s Agenda 2063, and
the United Nations Sustainable Development Goals (SDGS).
It also empowers mid-tier enterprises to play a greater role in
formalizing the economy, increasing tax compliance, and
generating data for evidence-based policymaking (Akpe, et
al., 2020, llori, et al., 2020).

In conclusion, the expected outcomes and impact of a
strategic model for IFRS adoption among mid-tier enterprises
in West African economies are transformative. By enhancing
financial transparency and investor confidence, the model
positions enterprises to participate more fully in global
markets. Through harmonized reporting and regional
financial integration, it supports the creation of a more
connected and competitive economic zone. By facilitating
better access to credit and cross-border investments, it
unlocks the growth potential of thousands of businesses
across the region. Finally, by embedding stronger corporate
governance and accountability, it elevates the standard of
enterprise management and contributes to building a resilient,
inclusive, and prosperous economic future for West Africa.

8. Risks, Limitations, and Mitigation Strategies

The implementation of a strategic model for IFRS adoption
and implementation among mid-tier enterprises in West
African economies offers significant potential benefits,
including improved transparency, access to finance, and
regional financial integration. However, like any large-scale
systemic reform, the strategy carries a range of risks and
limitations that, if not properly addressed, could impede its
success and sustainability. These risks are multi-dimensional,
encompassing technological disparities, human capital
challenges, policy and governance issues, and financial
limitations. Understanding these barriers and devising
appropriate mitigation strategies is essential to ensure that the
model achieves its intended impact across diverse national

57|Page



International Journal of Multidisciplinary Evolutionary Research

contexts in West Africa (Ajuwon, et al., 2020, Odofin, et al.,
2020).

One of the most pressing risks in the IFRS adoption strategy
is the technological disparity that exists among mid-tier
enterprises across the region. While some businesses,
particularly those based in urban centers or operating in
capital-intensive industries, may already use digital
accounting systems and cloud-based platforms, a significant
portion of mid-tier enterprises still rely on manual
bookkeeping or basic spreadsheet applications. The digital
divide is particularly evident in rural and underserved areas
where access to reliable internet, electricity, and computer
hardware is limited. These technological limitations not only
hinder the adoption of automated IFRS-compliant reporting
tools but also increase the risk of inconsistent application of
accounting standards (Akpe Ejielo, et al., 2020, Odofin, et
al., 2020).

Closely related to this issue is the challenge of digital literacy.
Even where technology infrastructure is available, many
enterprise owners, finance managers, and accounting staff
lack the necessary digital skills to navigate cloud-based
accounting systems, input financial data accurately, or
generate reports that align with IFRS requirements. Without
adequate training and support, the introduction of digital tools
could result in increased user errors, data loss, and resistance
to change. If not addressed, this risk could significantly
compromise the integrity of financial reporting and
undermine confidence in the reform process (Akinrinoye, et
al., 2020, Nwani, et al., 2020).

To mitigate this, a phased digital transformation strategy
must be integrated into the IFRS adoption roadmap.
Governments and development partners should invest in
subsidized access to basic digital infrastructure and create
shared service centers equipped with IFRS-compliant tools.
Training programs must be localized, practical, and tailored
to varying literacy levels, employing visual aids, multilingual
interfaces, and peer learning models to ensure comprehension
and usability. Partnerships with local technology firms can
also foster the development of simplified, low-bandwidth
applications compatible with mobile phones and offline data
entry, making digital accounting more accessible to remote
and resource-constrained enterprises (Akpe, et al., 2021,
Kufile, et al., 2021, Ochuba, et al., 2021).

Resistance from traditional accounting practitioners
constitutes another significant barrier to effective IFRS
implementation. Many mid-tier enterprises rely on long-
serving bookkeepers or accountants trained under national
standards or informal practices that diverge from IFRS
principles. These professionals may perceive IFRS as overly
complex, foreign, or irrelevant to the realities of small and
medium-scale businesses in the region. Some may fear that
the transition to IFRS could render their skills obsolete or
expose past financial misstatements, leading to reputational
or legal consequences. In this environment, professional
resistance can manifest as passive non-compliance,
reluctance to attend training, or the propagation of
misinformation about IFRS requirements.

This resistance can be mitigated by engaging professional
bodies, accounting associations, and audit firms early in the
reform process and framing IFRS not as a threat but as an
opportunity for upskilling and professional growth.
Certification pathways should be created for existing
practitioners to upgrade their competencies through flexible,
modular learning programs that offer recognition and career
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advancement. Regulators and policymakers must also work
with accounting bodies to integrate IFRS into continuing
professional development (CPD) requirements and support
the creation of a pool of accredited trainers who can guide
local implementation (Akinrinoye, et al., 2021, Isibor, et al.,
2021, Odofin, et al., 2021). Additionally, recognizing and
rewarding early adopters among the accounting community
through public endorsements, awards, or preferential
contracting can help shift professional norms in favor of
IFRS.

Policy inconsistency and lack of political will present
systemic risks that can significantly derail the momentum of
IFRS reforms. In several West African countries, financial
reporting standards, tax policies, SME frameworks, and
regulatory enforcement mechanisms are fragmented across
multiple agencies, often with overlapping mandates and
conflicting requirements. In such settings, businesses may be
caught between contradictory demands for instance, being
required to prepare financial statements based on IFRS for
credit access while simultaneously having to file tax returns
using cash-based or national accounting standards. This
regulatory misalignment not only increases compliance costs
but also fosters confusion and discourages enterprises from
engaging fully with the reform (Akpe, et al., 2020, llori, et
al., 2020).

Moreover, sustained political will is critical to institutionalize
IFRS adoption. Changes in leadership, shifting government
priorities, or weak inter-agency coordination can slow down
or reverse progress. Without strong legislative backing,
regulatory oversight, and budgetary support, IFRS adoption
may remain superficial, with limited enforcement and uneven
uptake.

To mitigate these risks, there must be a coordinated policy
framework that aligns IFRS implementation with broader
economic, tax, and SME development strategies. A
centralized IFRS  steering committee  comprising
representatives from ministries of finance, trade, tax
authorities, professional bodies, and development agencies
can provide cohesive leadership and resolve inter-agency
conflicts (Ajuwon, et al., 2020, Odofin, et al., 2020).
Governments must also codify IFRS compliance into national
law and allocate dedicated funding for implementation
activities, including training, system upgrades, and
regulatory monitoring. Political will can be sustained through
high-level advocacy that links IFRS to national development
goals, financial inclusion, and regional economic integration.
Cost and resource constraints remain one of the most
pervasive limitations to IFRS implementation among mid-
tier enterprises. For many businesses operating on thin profit
margins or facing unpredictable market conditions, the
perceived and actual costs of IFRS compliance including
training, consultancy fees, software procurement, and
auditing services can be prohibitive. Unlike large
corporations that can absorb these costs or pass them on to
consumers, mid-tier enterprises face a real risk of financial
strain, which may lead them to deprioritize compliance or
seek cheaper, non-compliant alternatives.

This challenge is compounded by the limited availability of
affordable IFRS expertise and support services in many West
African countries. Enterprises located outside major urban
centers may find it difficult to access qualified trainers,
software vendors, or professional advisors, making the cost
of compliance even higher due to travel, time, and logistical
burdens.
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To address this, a financing mechanism must be integrated
into the strategic model. Governments, in collaboration with
donors and development finance institutions, can establish
IFRS implementation funds or grant schemes that subsidize
costs for qualifying enterprises, especially those in rural or
underserved regions. Tax incentives can be offered to early
adopters, while group training programs and shared advisory
services can reduce individual enterprise expenses.
Encouraging local universities and technical institutions to
produce IFRS-ready graduates can also reduce long-term
dependency on expensive external consultants and strengthen
the domestic support ecosystem (Akpe Ejielo, et al., 2020,
Odofin, et al., 2020).

In conclusion, while the strategic model for IFRS adoption
and implementation among mid-tier enterprises in West
Africa offers clear benefits, it must be approached with a
realistic understanding of the associated risks and limitations.
Technological disparities, resistance from  existing
professionals, policy misalignments, and resource constraints
all pose significant barriers to success. However, with
targeted mitigation strategies ranging from digital inclusion
efforts and professional engagement to inter-agency
coordination and financial support mechanisms these risks
can be effectively managed. The model's adaptability,
inclusiveness, and grounding in local realities will ultimately
determine its ability to transform financial reporting practices
and contribute meaningfully to the region's economic
development.

9. Conclusion

The strategic model for IFRS adoption and implementation
among mid-tier enterprises in West African economies
presents a comprehensive and context-sensitive roadmap to
address the region’s longstanding financial reporting
challenges. By focusing on tailored interventions such as
awareness campaigns, context-specific training, public-
private partnerships, phased implementation, digital
transformation, and robust monitoring systems, the model
recognizes the diverse capacities of mid-tier enterprises and
seeks to gradually integrate them into a standardized,
transparent financial ecosystem. The model’s relevance is
grounded in its potential to unlock significant benefits,
including enhanced financial transparency, improved access
to credit, increased investor confidence, and stronger
corporate governance. Moreover, it aligns with broader
regional aspirations for financial integration and economic
resilience under frameworks like ECOWAS and the African
Continental Free Trade Area (AfCFTA), positioning mid-tier
enterprises to contribute more effectively to national and
regional development.

To realize the full impact of this model, a set of key policy
recommendations must be considered. First, governments
across West Africa should adopt IFRS particularly the IFRS
for SMEs Standard as a legally mandated reporting
framework for mid-tier enterprises while providing phased
compliance timelines that account for varying levels of
readiness. Second, regulatory bodies must ensure alignment
between financial reporting, tax requirements, and business
registration frameworks to avoid duplication and regulatory
conflict. Third, governments and donor agencies should
invest in nationwide capacity-building initiatives, subsidize
access to IFRS-compliant tools and training, and encourage
the establishment of shared service centers for accounting
support, especially in rural and underserved areas. Fourth,
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professional accounting bodies must take the lead in updating
curricula, accrediting training programs, and certifying IFRS-
competent practitioners to serve the evolving needs of mid-
tier businesses. Finally, strategic use of digital technologies
must be prioritized to ease compliance, enhance efficiency,
and support real-time monitoring of implementation
progress.

Further research is essential to refine and localize the model
across diverse economic sectors and cultural contexts within
the region. Pilot programs should be launched in selected
ECOWAS countries to test the practicality of phased
implementation, digital adoption, and incentive structures.
These pilots would provide empirical evidence on what
works, identify bottlenecks, and support iterative learning to
improve policy design and scale-up strategies. Sector-
specific studies are also needed to explore how IFRS
standards interact with the operational realities of industries
like agriculture, manufacturing, and informal trade. Overall,
the strategic model represents a transformative opportunity to
elevate financial reporting practices and enhance the
competitiveness and sustainability of West Africa’s vital
mid-tier enterprise sector.
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