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FOUNDERS' NOTE

Dear Readers, Partners, and
Changemakers,

Welcome to The Global Investor —
Africa 2025, a platform born from our
shared commitment to opportunity,
progress, and the transformative po-
tential of investment. As founders,
we, Sivia Salvetti and Frauke Landi,
are proud to present a publication
dedicated to those shaping Africa’s
economic future through innovation,
resiience, and vision.

Africa's  investment landscape  is
evomng rapidly. With bold reforms,
emerging industries, and a young,
dynamic population, the continent
offers opportunities that extend far
beyond traditional narratives. At The
Global Investor, our mission is to
spotlight those who are driving this
momentum—entrepreneurs, ex-
ecutives, policymakers, and partners
working to realise Africa’s full potential.

In this series of regional and sector-
specifiic editions, we bring forward
perspectives that matter. Through in-
depth features, interviews, and anal-
ysis, we am to provide Cclarity,
confidence, and connection across
borders and industries. This publica-
tion is more than a collection of
stories—it is a platform for action, ex-
change, and long-term impact.

Your insights, feedback, and partici-
pation remain essential. Whether you
are a retuning partner or joining us for
the first time, we thank you for your
engagement and trust,

Together, let's invest not only In econ-
omies, but in people, in vision, and in
Africa’s shared success.

Warm regards,
Silvia Salvetti & Frauke Landi

Founders, The Global Investor —
Africa 2025
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FOREWORD MESSAGE

SECRETARY-GENERAL OF THE AFRICAN
CONTINENTAL FREE TRADE AREA (AfCFTA)

SECRETARIAT
H. E. Wamkele Mene

The African continent, in the last few
vears, has been a hub of innovative
policymaking aimed at advancing the
African Union Agenda 2063, for in-
clusive growth and sustainable de-
velopment for Africa. One of the
outcomes is the Agreement estab-
lishing the African Continental Free
Trade Area (AfCFTA), whose main
objectives are 1o create a single con-
tinental market for goods and serv-
ices, facllitate the free movement of
goods and business persons, while
in the same breath, stimulating ac-
celerated economic  growth  for
the1.4 bilion people, to whom Africa
is home. The AICFTA leads to the
formation of a critical market size that
will catalyze exponential investments.
With 54 signatories and 47 ratificat-
lons thus far, the ACFTA s the
largest free trade area not only by
number of member states but also
by population and Regional Eco-
nomic Communities.

Alrica today is an exciting investment
destination, with a combined GDP of
USD 6.7 trilion at purchasing power
parity, making it the fourth largest
economy in the world if it were one
country. It is the second fastest grow-
ing region in the world, Bven at that,
the AIDB reports that Africa's GDP
growth is expected to average 3.8%
and 4.2%, outpacing the projected
gobal averages of 2.9% 1o 3.2%. This
growth is indicative of Africa’'s evolu-
tion under the AICFTA as the frontier
of largely untapped latent investment
opportunities beyond the traditional
extractive sectors to sectors that
guarantee value-addition on the con-
tinent,

Investments are absolutely crucial to
the development of the Africa Single
Mearket, At the World Economic
Forum in January 2024, investors un-
velled plans for investing in Africa es-
tmated at USD 130 bilion. The
recently adopted AfCFTA Protocol on
Investment provides the regulatory
framework to trigger accelerated sus-
tainable economic growth under the
AICFTA, It provides reforms across
pilars that cover a multi-faceted range
of investment concems, from targeted
investment promotion, expansion of
investment  facllitation  dimensions,
provision of circumscrited investment
protections and the rights of states to
regulate for sustainable development.

These pilars amalgamate at a sweet
balance fully responsive to the devel-
opmental  aspirations  of  Member
States as well as the yeamings of the
investors for improved investment ex-
periences that boost Africa’s attrac-
tiveness as the preferred investment
destination in emerging markets.

Moving past the rhetoric on invest-
ments drives, Africa has provided in
the Protocol, homegrown solutions to
issues of global concem such as cli-
mate change, environment,

public health as well as the empow-
ement of women and youth and un-
derpins the importance of quditative
investments responsive 1o issues,

Investors can rest assured that the
new landscape for investments prior-
itizes coordination and institutionaliza-
tion as much-needed improvements
for ease of doing business. The Pro-

tocol presents itself as the single uni-
form standard for investment regula-
tion across the continent thereby
ameliorating previous investor frustra-
tions in dealing with fragmented in-
vestment regimes and regulations
from country to country.

It also introduces clear matrix for in-
vestment coordination in member
states with the establishment of one
stop shops, national focal points
and investment ombudsman institu-
tions for grievance management
and mitigation. Equally important is
the establishment of the first-ever
continental investment  promaotion
agency (IPA) to handle image build-
ing, investment promotion and in-
vestment facilitation for Africa as a
bloc. It is also entrusted with policy
advocacy functions and capacity
building for national IPAs.

The period 2023 to 2028 will be for
consolidating the Common African
Mearket, according to the timelines for
continental integration in the Abuja
Treaty. Today, Africa stands at the
cusp of achieving its dream of 'the
Africa we want'. The Protocol on In-
vestment will translate the decades-
long quest for qualitative investments
for sustainable development on the
continent to reality with the attendant
benefits of job creation, poverty alle-
viation, digitalization, empowerment
of women and youth cuminating in
the overal prosperity of the con-
tinent.

As a Secretariat, we have focused
momentum on guided implementa-
tion of the reform-oriented investment
framework under the AfCFTA for eas-
ler, refined and coordinated invest-
ment experience in Africa. We invite
you to our shared exciterment as we
hamess Africa’s long-anticipated mul-
tidimensional investment potential,
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FOREWORD
MESSAGE

CEO, AFRICA
PROSPERITY NETWORK

Sidig El Toum

When | took on the leadership of the
Alrica Prosperity Network in January
2025, it was not just a new role—it
was the cumination of my profes-
sional path. Having worked in hu-
manitarian crises, fragle states, and
policy spaces, I've seen what it truly
takes for societies to flourish.

Alfrica today stands at a pivotal mo-
ment, Kwame Nkrumah's call for unity
and economic independence re-
mains urgent. His legacy— poalitical
freedom paired with industrialisation
and integration—underpins the Africa
we must now buld. The African Con-
tinental Free Trade Area (AfCFTA)
gives us a real chance to define our
own economic destiny.

My role is guided by three convic-
tions. Hrst: policy only matters when
it impacts people. The AICFTA wil be
transformative when it empowers en-
trepreneurs like the Ghanaian fintech
innovator, the Malawian SME, and the
Nigerian farmer. Implementation, not
just agreements, delivers prospertty.

Second: infrastructure is essential for
integration. Roads, rall, ports and digital
networks connect ambition to achieve-
ment. We cannot rely solely on foreign
capital. We must unlock domestic
funding and callective will to close Af-
rica’s infrastructure gap and enable

trade, development, and peace.

Third: growth must be inclusive. In-
spired by Amartya Sen's capabilities
approach, | believe progress means
expanding people's real freedoms,
Young Africans don't need hand-
outs —they need investment in their
talents and aspirations. With over
60% of our population under 25, we
must prioritise educeation, skils, digital
access, and entrepreneurship. Sec-
tors lke agribusiness, renewable
energy, and the digital economy can
drive job creation and industrialisation,

Trade has long connected Africa’s
cultures and communities. It remains
our best hope for unity througn
shared value, not uniformity. Inclusive
trade can tum diversity into strength.
At the Africa Prospertty Network, we

work to faclitate partnerships, solu-
tions, and implementation. \We are
conveners and connectors, support-
iNng governments, businesses, and
civil society to realise the AICFTAs
promise. Our success depends on
colaboration.

This is not about one leader—it's
about our collective responsibility to
future generations. African youth are
not just our future; they are our pres-
ent strength. By investing in them, we
build resilience, relevance, and pros-

perity,

The foundation has been laid. The
momentum is building. With humility
and urgency, | embrace this mission
to help buld an Africa that innovates,
trades, and prospers—as one. The
time for Africa’s prosperity is now.
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URBANISATION, GROWING
MIDDLE CLASSES, AND
RISING CONSUMER
EXPECTATIONS ARE FUELLING
DEMAND FOR HIGH-QUALITY
SERVICES AND
INFRASTRUCTURE

Africa’s Demographic Dividend
and Digital Transformation

Driving Growth

Africa in 2025 stands at a pivotal
juncture, defined by remarkable resil-
lence, accelerating transformation,
and rising global interest, Long por-
trayed through narrow lenses, the
continent has, in recent years, in-
creasingly rewrdtten its narrative — not
only as a repository of natural wealtn
but as a dynamic landscape of inno-
vation, entrepreneurship, and oppor-
tunity. With a population exceeding
1.4 bilion, a youthful demographic,
rapidly expanding urban centres, and
deespening regional integration, Africa
offers fertile ground for sustainable, in-
clusive, and high-growth investment.

The continent's macroeconomic en-

vironment, though tested by global
headwinds, has shown strong signs
of recovery and adaptation. Folowing
pandemic-induced contractions and
global supply chain disruptions, Afri-
can economies are regaining mo-
mentum, driven by diversification, pol-
icy reforms, and a rising digital
economy. Several nations have em-
braced structural transformation, piv-
oting away from commodity depend-
ence and embracing technology,
manufacturing, agribusiness, and
green energy as new growth pilars.
In 2025, this diversification is increas-
ingly evident in countries like Kenya,
Rwanda, Ghana, Morocco, and
Senegd, where proactive govemment

policies have catalysed domestic and
foreign investment.

One of Africa’'s most compeling ad-
vantages lies in its demographic pro-
fle. With more than 60 per cent of the
population under the age of 25, Africa
is the world's youngest continent. This
burgeoning youth population repre-
sents a vast labour force, an expand-
INg consumer market, and a rich poal
of talent driving innovation. The de-
mand for digital services, education,
housing, healthcare, and consumer
goods continues to grow. Con-
sequently, sectors dligned with these
demographic trends are witnessing
robust investor interest. From fintech
in Nigeria and South Africa to e-com-
merce platforms in Egypt and logistics
startups in Cote d'voire, Africa’s en-
trepreneurtal spirt is rapidly attracting
global venture capital and private
equity.

AFRICA’S DIGITAL
TRANSFORMATION IS MOVING
AT AN UNPRECEDENTED
PACE. WITH THE RAPID
EXPANSION OF MOBILE
PHONE PENETRATION AND
BROADBAND CONNECTIVITY,
TECHNOLOGY IS RESHAPING
EVERY ASPECT OF AFRICAN
LIFE — FROM FINANCIAL
INCLUSION AND
AGRICULTURE TO PUBLIC
SERVICE DELIVERY AND
E-GOVERNANCE

Moreover, Africa’'s digital transfor-
mation is moving at an unprece-
dented pace. With the rapid
expansion of mobile phone penetra-
tion and broadband connectivity,
technology is reshaping every aspect
of African life — from financial inclu-
slon and agricuture to public service
delivery and e-govemance. Countries
such as Ethiopia, Uganda, and Tan-
zania are embracing digitalisation not
only to streamline bureaucracy but
also to empower rural communities
and unlock new productivity, Govern-
ments are increasingly aware of the
need for supportive regulation and in-
frastructure investment to harmess the
full potential of the digital economy.

Al the heart of Africa's economic re-
configuration is the African Continental
Free Trade Area (AFCFTA), the largest
free trade area by number of partici-
pating countries since the formation
of the World Trade Organization, The
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ACFTA promises to elminate tariffs
on 90 per cent of goods, reduce
trade barriers, and connect 54 coun-
tries with a combined GDP of over
US$3.4 trilion. By promoting intra-Af-
rican trade and regional value chains,
it offers investors a more predictable
and unified market environment. In
2025, tangible progress in customs
harmonisation, infrastructure connec-
tivity, and trade faclitation is already
shaping investment flows, especially
IN Mmanufacturing, transport, and logis-
tics.

Infrastructure remains a critical enabler
of Africa’s development and a key in-
vestment frontier. Despite significant
progress in recent years, the con-
tinent continues to face a sizeable in-
frastructure gap. Addressing it wil
require sustained investment in trans-
port, energy, water, and uroan devel-
opment. Encouragingly, there is a
growing recognition of the need for
public-private  partnerships  (PPPs),
blended finance models, and regional
collaboration to mobillise capital for
large-scale infrastructure. Countries
ke Egypt, Nigeria, and Angola are
actively courting private sector invest-
ment in ral, ports, renewable energy,
and uroan transit. Meanwhile, pan-Af-
rican infrastructure initiatives  sup-
ported by institutions such as the
African Development Bank and re-
gional blocs are helping coordinate
transnational projects with high im-
pact potential,

Energy investment, particularty in re-
newables, stands out as a critical area
of interest. Africa has enormous solar,
wind, hydro, and geothermal re-
sources, vet stil faces energy access
challenges in many rural and peri-
urban areas. As global investors tumn
towards climate-resilient and sustain-
able assets, Africa offers both need
and opportunity. The push for green
energy is gaining momentum with
support from climate finance, inter-
national donors, and innovative African

AGRIBUSINESS REMAINS A
CORNERSTONE OF AFRICA'S
ECONOMIC POTENTIAL. WITH
OVER 60 PER CENT OF THE
WORLD’S UNCULTIVATED
ARABLE LAND, A
FAVOURABLE CLIMATE, AND A
GROWING POPULATION TO
FEED, AFRICA IS UNIQUELY
POSITIONED TO BECOME A
GLOBAL AGRICULTURAL
POWERHOUSE

enterprises. Countries like Namibia
and Mauritania are spearheading
green hydrogen Initiatives, whie South
Africa and Morocco are expanding
solar and wind capacity. In parallel,
decentralised energy solutions —
such as mini-grids and solar home
systems — are transforming access
for off-grid communities, opening up
new markets for impact investors,

Agribusiness also remains a comer-
stone of Africa’'s economic potential.
With over 60 per cent of the world's
uncultivated arable land, a favourable
climate, and a growing population to
feed, Africa is uniquely positioned to
become a global agricultural power-
house. The transttion from subsistence
farming to commercial agriculture is
being enabled by innovation, improved
logistics, and investment in agro-pro-
cessing. Opportunities abound not
only in primary production but also in
value addition, supply chain manage-
ment, and export-oriented  farming.
As food security and climate-smart
agriculture rise on the global agenda,
Alrica’s agribusiness sector is drawing
increased attention from investors
looking to combine financial retumn
with social and environmental impact.

The investment climate in Africa con-
tinues to Improve, although chal-

lenges remain. Political stability, regu-
latory clartty, ease of doing business,
and anti-corruption efforts vary signifi-
cantly across the continent. However,
many countries are making tangible
progress. Institutional reforms, the in-
troduction of digital business registra-
tion platforms, streamlined tax codes,
and special economic zones are
contributing to a more favourable
business environment. Importantly, in-
vestors are becoming more nuanced
in thelr approach, recognising the di-
versity of Africa's 54 markets and the
importance of local partnerships, cul-
tural understanding, and long-term
engagement.

The role of African governments and
development finance institutions can-
not be overstated. Strategic planning,
regional cooperation, and investment
in education and skils are critical to
sustaining inclusive growth, Govern-
ments are increasingly embracing in-
novation-friendly  policies,  while

multilateral institutions provide techni-
cal assistance, risk mitigation tools,
and capital mobilisation frameworks
that help de-risk private sector invest-
ment. Sovereign wedlth funds, pen-
sion funds, and diaspora capital are
aso beginning to play a more promi-
nent role, adding to the depth and
sustainability of Africa's investment
ecosystem.,

In 2025, the geopdlitical context is
also shaping investment decisions.
As global supply chains reconfigure,
Alfrica is becoming a strategic desti-
nation for nearshoring and diversifica-
tion. The global energy transition,
increased scrutiny on environmentdal,
social and governance (ESG) factors,
and shifting global aliances are in-
fluencing where and how capital is
deployed. African countries that align
national development goals with sus-
tainabillity, transparency, and inter-
national cooperation are lkely to
beneftt the most from this evolving

THE PUSH FOR GREEN
ENERGY IS GAINING
MOMENTUM WITH SUPPORT
FROM CLIMATE FINANCE,
INTERNATIONAL DONORS,
AND INNOVATIVE AFRICAN
ENTERPRISES

global context.

Tourism, real estate, education, and
healthcare also continue to show
strong potential. Urbanisation, grow-
ing middle classes, and rising con-
sumer  expectations  are  fueling
demand for high-quality services and
infrastructure. In cities such as Nai-
robl, Accra, and Dakar, real estate
developers are responding to de-
mand for mixed-use developments,
affordable housing, and retall hubs,

Meanwhile, investment in private
healthcare and education is being
driven by demographic trends and a
desire for improved quality of life. In-
vestors looking for long-term, socially
responsible opportunities are finding
these sectors increasingly attractive,

Utimately, investing in Africa in 2025
requires both vision and commitment.
The continent is not without its risks,
but these are increasingly matched
— and often outweighed — by the
scale of opportunity. Strategic sec-
tors, supportive policy environments,
and a maturing entrepreneurtal culture
provide a compeling value proposi-
tion for investors who approach the
continent with insight, partnership,
and patience. The African narrative is
no longer solely one of potential — it
is one of progress, reinvention, and
participation in the global future. For
those seeking growth, reslience, and
impact, Africa in 2025 is not only an
option — itis a priorty.
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OUR CONNECTION TO
AFRICA IS LONG-
STANDING. FOR OVER A
DECADE, WE HAVE
OPERATED IN
MAURITIUS —

A JURISDICTION THAT
SERVES AS BOTH A
FINANCIAL HUB AND A
GATEWAY TO THE
CONTINENT

INTERVIEW WITH
MEHUL PANDYA

MANAGING DIRECTOR AND

GROUP CEO,

CARE RATINGS LIMITED

CARE Ratings Limited’s Global Growth
and Africa’s Credit Market Potential

CARE Ratings Limited has grown
to be one of the top ten credit rat-
ing agencies globally. What have
been the key milestones and
strategies behind this growth, par-
ticularly in the Indian market?

CARE Ratings Limited s a full-senvice
rating agency and currently the sec-
ond largest in India. Achieving and
maintaining this position in a highly
competitive market—dominated by
the three global leaders, S&P,
Moody's, and Ftch through their In-
dian subsidiaries —has been a defin-
ing achievement for us. This
consistency reflects our deep com-
mitment to the quality of our ratings,
the strength of our customer service,
and the value we place on building
enduring relationships with  stake-
holders. It also highlignts the trust that
investors and issuers have placed in
us over the vears,

One of the comerstones of our suc-
Cess has been our unwavering focus
on the ratings business. While many
peers have diversified aggressively,
we have prioritised our core expertise,
ensuring that our methodologies re-
main rigorous and our analyses thor-
ough. This singular approach has
kept us relevant in an evoving market
and ensured that we remain a trusted
voice for investors,

In paralel, our expanding global foot-
print has given us valuable insight into

international risk dynamics and rating
trends. This cross-border experience
strengthens our abillity to contextualise
credit risk, particularly in emerging
markets, We are aso carefully diver-
sifying into analytical adiacencies, but
in a measured manner that comple-
ments rather than dilutes our primary
focus.

What drives your vision for Africa,
and how do you see the region
evolving in terms of credit markets
and investor confidence?

Our connection to Africa is long-
standing. For over a decade, we
have operated in Maurttius—a juris-
diction that serves as both a financial
hub and a gateway to the continent,
Through this base, we have gained a
deep appreciation of Africa’s vast
economic potential, as well as the
structural challenges it faces in buid-
ing mature financial markets.

Drawing from our experience in both
the Indian and Mauritian markets, we
believe that developing local currency
financial and credit markets should be
a top priority for African policymakers
and regulators. Such development
would reduce dependency on foreign
capital, build robust domestic savings
pools, and mitigate the risks associ-
ated with currency fluctuations.

Strengthening local markets would
aso create more resiient economies

capable of funding essential infras-
tructure, climate change adaptation,
and other national priorities without
being unduly vulnerable to shifts in
global capital flows, Over time, these
structural improvements would foster
greater investor confidence, which is
crucial for long-term, sustainable
growtn.

What are some of the most im-
pactful partnerships and policy
contributions the agency has made
in Mauritius?

In Mauritius, CARE Ratings Limited
has become a dominant force, hold-
iNg a 98% market share in the rated
universe and having rated debt instru-
rments worth more than US$3 bilion,
This influence has brought greater
transparency to the country's capital
markets and banking system, en-
abling institutional investors and banks
to make more informed credit and in-
vestment decisions.

QOur success in Mauritius has been
made possible by strong regulatory
support. The Financiel Services Com-
mission (FSC) licensed us as a rating
agency, and the Bank of Mauritius
(BoM) recognised us as an External
Credit Assessment Institution—both
critical enablers of our market role,
Equally important has been the trust
and support of our equity partners: the
African Development Bank (ADB),
MCB Equity Fund, and SBVI Holdings.

Over the past decade, we have
helped diversify the investor base
beyond banks to include insurance
companies, pension funds, and fund
managers. We have also expanded
the issuer base to more than 100
companies and contributed to build-
ing a credible local currency bond
yield curve—an essential benchmark
for pricing and investment decisions.

How do you see CARE Ratings
Limited’s approach differing from

other global agencies, and what
role will your sovereign risk assess-
ments play for emerging econ-
omies, especially in Africa?

QOur sovereign ratings methodology is
grounded in five key pilars: economic
structure  and  resiience;  fiscal
strength; external position and link-
ages; monetary and financial stability;
and institutions and governance qual-
ity. For each pillar, we analyse a mix
of quantitative and qualitative indi-
cators 1o evaluate a country's capac-
ity to meet its debt obligations over
the long term.

What distinguishes our approach is
our emphasis on transparency and
consistency. We apply the same
thresholds and benchmarks across
al economies, regardiess of income
level or development stage, and we
place a stronger reliance on objective,
data-driven parameters — particularty
in our economic and fiscal assess-
ments. This approach reduces suo-
jectivity and builds investor confidence
in the comparability of our ratings.

We also focus on unique factors
often overlooked by others, For ex-
ample, we use capital expenditure
(Gross Fixed Capital Formation) as a
leading indicator of an economy’'s fu-
ture growth potential. We assess pro-
gress on energy transition as part of
our sustainability analysis. We eval-
uate the extent of domestic funding in
govermment finance, as this reduces
exposure to volatile international mar-
kets, And we closely examine an
economy's reslience—its abillity to
withstand shocks and recover from
crises.

By combining methodological rigour
with a strong local presence in Africa,
we aim to deliver sovereign ratings
that are both globally consistent and
locally relevant—helping  investors,
regulators, and policymakers make
better-informed decisions.

IN MAURITIUS, CARE RATINGS
LIMITED HAS BECOME A
DOMINANT FORCE, HOLDING
A 98% MARKET SHARE IN THE
RATED UNIVERSE AND
HAVING RATED DEBT
INSTRUMENTS WORTH MORE
THAN US$3 BILLION
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INTERVIEW WITH
SAURAV CHATTERJEE

DIRECTOR & CHIEF EXECUTIVE OFFICER,
CARE RATINGS (AFRICA) PRIVATE LIMITED

Strengthening Mauritius’ Credit Culture
and Capital Markets

What do you consider the most ﬂ

significant achievements in devel-

oping Mawuritius’ credit rating culture  OVER THE PAST DECADE,

and capital markets? MAURITIUS HAS MADE
REMARKABLE STRIDES IN

Prior to 2017, around the time when  DEVELOPING A VIBRANT

CARE Ratings (Africa) Private Limted  LOCAL CURRENCY BOND

began operations, Mauritus’ bond  MARKET. REGULATORS AND

market was virtually non-existent, with - POLICYMAKERS HAVE

total outstanding bonds (rated and ~ WORKED CONSISTENTLY TO

listed) amounting to less than MUR ~ ENHANCE MARKET

15 bilion. Further, banks were the pri- - EFFICIENCY, STRENGTHEN

mary investors in these lbonds. TRANSPARENCY, AND
SAFEGUARD INVESTOR

The initiel ratings assigned by CARE  INTERESTS

Ratings (Africa) Private Limited in

2016 and 2017 provided confidence ﬂ

to the local investors about the credit

quality of leading issuers in the coun-

try, attracting a broader participation

from insurance companies, pension

funds, and high-net-worth individuals

(HNWIs). The expanding investor

base has fuelled strong growth, with

the Mauritian bond market now

crossing MUR 120 bilion (USD 3 bil-

lion) In size, despite the non-man-

datory nature of credit ratings.

In addition, many investors and
lenders, Including pension funds and
non-bank financial institutions, rely on
our credit ratings to assess the risk-
adjusted retums within their portfolios.
This enables the efficient allocation of
capital, aligning with investor prefer-

ences and balancing risk and reward
across the capital market.

The trust of the investment com-
munity in our ratings and the issuers
has expanded their participation, in
turn, enhancing market liquidity, sta-
bility, and continued growth. Further,
the lending and investment approach
in Maurttius has also been trans-
formed, from a traditional asset-
based lending to a more progressive
cash flow-based model,

CARE Ratings (Africa) Private Lim-
ited has rated nearly 100 institu-
tions in Mauritius across both
private and public sectors. Can
you share insights on how this has
contributed to greater financial
transparency and investor con-
fidence in the Mauritian economy?

Credit ratings enhance the transpar-
ency of a country's financial markets,
Every rating assigned by CARE Rat-
iNgs (Africa) Private Limited is accom-
panied by a detalled rating rationale,
freely accessible on our website,

These reports provide an independ-
ent and objective analysis of a com-
pany's business and financial risk
profile, with a future perspective. This
information and analysis not only em-
power the investors to make well-in-

formed decisions, but also fosters a
culture of accountablity among is-
suers, critical for sustaining the growth
and credibility of Mauritius' bond mar-
ket.

Once an entity is rated, we conduct
ongoing surveilance through annual
reviews, closely tracking the com-
pany's financial and operational per-
formance. This disciplined oversight
also reinforces investor confidence,
thus fostering trust and transparency.

Further, our rating criteria and sector-
specific methodologies are also pub-
lshed on the website of CARE
Ratings (Africa) Private Limited. This
brings greater visiblity to the creditwor-
thiness, governance standards, and
operational strengths of rated entities,

THE TRUST OF THE
INVESTMENT COMMUNITY IN
OUR RATINGS AND THE
ISSUERS HAS EXPANDED
THEIR PARTICIPATION, IN
TURN, ENHANCING MARKET
LIQUIDITY, STABILITY, AND
CONTINUED GROWTH

How would you describe the evo-
lution of regulatory engagement,
and what policy-level progress have
you seen in the local debt and
capital markets?

Over the past decade, Mauritius has
made remarkable strides in devel-
oping a vibrant local currency bond
market, Regulators and policymakers
have worked consistently to enhance
market efficiency, strengthen trans-
parency, and safeguard investor inter-
ests. In close consultation with
stakeholders, they have introduced
guidelines that require, among other
disclosures, the documentation of the
intended use of proceeds and the
pricing of proposed bond issues.

When Care Ratings (Africa) Private
Limited was established in 2014, the
credit rating market was stil at a nas-
cent stage. For instance, at that time,
the two largest corporate bonds were
rated only after issuance. Since then,
the landscape has shifted consid-
erably. Increasingly, issuers are seek-
ing credit ratings ahead of issuance,
recognising that a robust, independ-
ent rating can help them meet regu-

latory requirements, achieve more
competitive  pricing, and  inspire
greater investor confidence.

As of June 2025, approximately 75%
of the corporate bond market in Mau-
riius has been rated. CARE Ratings
(Africa) Private Limited has played a
pivotal role in this transformation, pro-
viding investors, lenders, issuers, and
regulators with clear, transparent, and
concise rating rationales.

What strategic role will Mauritius
play in CARE Ratings (Africa) Pri-
vate Limited’s broader African
growth story?

Mauritius is one of the three countries
in the continent to have an invest-
ment-grade  sovereign rating from
CARE Ratings Limited, indicating the
country's macroeconomic discipline
and political stability. The country's
legal framework, based on English
common law, further enhances its
appedl as a financlal gateway. Com-
bined with currency convertiollity, a lio-
eralised capital account, and a robust
compliance environment, Mauritius
offers a level of transparency and pre-
dictability that is often lacking in many
emerging markets.

CARE Ratings (Africa) Private Limited
has long recognised these strengths
and the strategic value of operating
out of Maurtius, Over the years, the
country has played a central role in
our efforts to promote a ratings cul-
ture and support the development of
local capital markets. As CARE Rat-
iNgs (Africa) Private Limited broadens
its presence across the continent,
most recently marked by the launch
of CareEdge South Africa, Mauritius
wil continue to serve as a vital base.
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POLITICAL STABILITY
REMAINS A HALLMARK OF
GHANA'S APPEAL.

THE COUNTRY HAS ONE OF
THE MOST MATURE
DEMOCRACIES IN AFRICA,
WITH PEACEFUL TRANSFERS
OF POWER, A VIBRANT

CIVIL SOCIETY, AND AN
INDEPENDENT JUDICIARY

(Ghana

Ghana’s 24-Hour Economy:

Powering Investments for the Future

In 2025, Ghana stands as a reslient
and reform-driven economy, emerg-
ing with renewed confidence after
navigating one of its most challenging
periods in recent history. With a
strong commitment to macroeco-
nomic stability, structural reforms, and
inclusive growth, Ghana is once
again attracting the attention of global
investors secking opportunities  in
one of West Africa's most open,
democratic and strategically posi-
tioned markets,

Over the past two years, Ghana's
economy has undergone a difficult
but necessary adjustment phase,
marked by a concerted effort to re-
store fiscal discipline, restructure
debt, and rebuid confidence in its in-
stitutions. In close collaboration with
the Interational Monetary Fund and
other multlateral partners, the govern-
ment has taken bold steps to realign
public finances, improve governance,
and strengthen the foundations for
long-term development. The result is
a more stable economic outlook and
arenewed sense of direction, with in-
flation moderating and foreign ex-
change markets becoming less
volatle,

Crucially, Ghana's recovery strategy
has gone beyond stabilisation. The
focus Is firmly on transformation—
shifing away from an economy overly
dependent on raw commodity ex-
ports towards one that adds value,
fosters entrepreneurship, and em-
braces  innovation. Traditional
strengths In gold, cocoa and oll re-
main important pilars of the economy,
but they are now being comple-
mented by targeted investment in
manufacturing, agriousiness, renew-
able energy, tourism, and digital serv-

ices. These sectors are seen as cen-
tral to building reslience, creating de-
cent jobs, and accelerating exports,
especially under the framework of the
African Continental Free Trade Area
(ATCFTA), whose secretariat is hosted
in Accra.

As Ghana positions Itself as a hub for
regional trade and production, signifi-
cant improvements are being made
to infrastructure. Upgrades to the port
of Tema, new road corridors, ex-
panded energy supply, and invest-
ments in broadband connectivity are
enhancing the country's logistical
competitiveness. The construction of
industrial parks and special economic
zones in key regions—coupled with
streamlined customs processes —
offers attractive locations for com-
panies targeting both domestic and
export markets. Ghana's location on
the Gulf of Guinea gives it direct sea
access to Europe and the Americas,
and its strong air links to regional cap-
itals further support its growing role as
a gateway to West Africa.

The business environment is steadily
improving. Ongoing regulatory reform
has made it easier to register a busi-
ness, obtain permits, and resolve dis-
putes. New digital platforms are
enabling greater transparency and ef-
ficiency in tax and trade systems. The
Ghana Investrment Promotion Centre
(@PC) continues to serve as a central
resource for investors, offering ded-
icated support across all stages of
market entry. A wide range of incen-
tves—ranging from tax holdays to
capital repatriation guarantees—are
avalable to qualifying investments,
particularly in priority areas such as
agro-processing, light industry, ICT,
and green energy.

Palitical stability remains a hallmark of
Ghana's appeal. The country has one
of the most mature demaocracies in
Africa, with peaceful transfers  of
power, a vibrant cvil society, and an
independent judiciary. Its institutions
are strong, and its leadership is ac-
tively pursuing investor-friendly pol-
icles. Ghana also benefits from a
young, educated and increasingly
tech-sawy popuation, which is cre-
ating new demand for services,
housing, and consumer goods while
fueling a dynamic startup ecosystem.

In line with its “Ghana Beyonad Ald" vi-
sion, the govermment is actively pur-
suing private sector-led development.,
Public-private partnerships (FPPs) are
being encouraged across infrastruc-
ture, energy, health and education,
with a focus on long-term sustainabi-
ity and socia Impact. Efforts to

despen capital markets and improve
access to finance are helping to un-
lock growth for SMEs and home-
grown  enterprises.  The  recent
introduction of a Development Bank,
alongside fintech innovations in mo-
bile money and credit scoring, is also
widening  financial  inclusion and
boosting economic participation.

Environmental sustainabillity is rising on
the national agenda. Ghara is priortising
climate-smart agriculture, renewatle
energy solutions, and green building
practices. Opportunities exist in solar
and wind energy, waste-to-power
technologies, and sustainable land
use. Ghana's green transition is sup-
ported by international climate finance,
creating further avenues for investors
focused on ESG-aligned growth,

While challenges remain—including

managing public debt, enhancing
productivity, and reducing inequality —
Ghana is charting a clear path for-
ward, Its ability to weather recent
shocks and maintain democratic gov-
emance has reinforced its reputation
as a safe and reliable investment des-
tination. With a reform-minded gov-
emment, expanding regional ties, and
improving infrastructure, Ghana In
2025 offers compelling prospects
across a wide range of sectors,

For investors seeking both impact
and opportunity, Ghana presents a
unique blend of stability, scale, and
potential, Whether through joint ven-
tures, direct investment, or public-pri-
vate colaborations, the country
provides a supportive ecosystem for
those ready to contribute to and
benefit from its next chapter of
growth,
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THROUGH THE
INVESTMENT
OPPORTUNITY
MAPPING PROGRAMME
(IOMP), THE GIPC IS
SPOTLIGHTING

CRITICAL

INFRASTRUCTURE
GAPS AND MATCHING
THEM WITH BOTH
DOMESTIC AND
FOREIGN CAPITAL

INTERVIEW WITH
SIMON MADJIE

CEO, GHANA INVESTMENT
PROMOTION CENTRE

Positioning Ghana as Africa’s

Investment Gateway

With the implementation of the Af-
rican Continental Free Trade Area
(AfCFTA), how is the GIPC posi-
tioning Ghana as a preferred in-
vestment destination?

The Ghana Investment Promotion
Centre (GIPC) is taking deliberate
steps to cement Ghana's position as
a gateway for investment into Africa,
A dedicated AfCFTA Desk has been
established to support Ghanalan
businesses expanding into Africa,
intra-African  investors  entering
Ghana, and foreign investors using
Ghana as a launchpad into the wider
continent.

The GIPC is reviewing Its legislation to
align with the AICFTA Investment FPro-
tocol, including removing minimum
capital requirements that may hinder
cross-border investment. It will also
colaborate with other African Invest-
ment Promotion Agencies (FAs) and
carry out targeted investment mis-
sions to showcase Ghana's sector
opportunities,  competitive  advan-
tages, and regulatory reforms.

Additionally, the Centre Is fast-tracking
Technology Transfer  Agreements
(TTAS) to help local firms integrate into
Regiond Value Chains (RVCs). Close
cooperation with key institutions like
the Registrar of Companies, the Bank
of Ghana, and Ghana Statistical Serv-
ice will further improve services and
ease of doing business for intra-Afri-
can investors.

The government’s 24-hour econ-
omy policy is gaining traction. How
is GIPC aligning investment pro-
motion with this initiative?

To support this transformative policy,
the GIPC s establishing a dedicated
24-Hour Economy Desk in coordi-
nation with the national secretariat.
This Desk will guide investors to prior-
ity sectors and help them access tai-
lored incentives.

A 24-hour Premium Service has been
launched to expedite registrations, re-
newals, and processing of Automatic
Immigrant Quotas. The Centre's Tech-
nology Transfer Unit has significantly
improved  efficiency—reducing TTA
registration times from two and a half
vears to just four weeks, and renewals
to four-to-eight weeks.

The GIPC wil promote opportunities
iN key sectors such as manufacturing,
logistics, ICT/BPO, agro-processing,
and energy, using sector-specific
Strategies to attract investors aligned
with the round-the-clock economic
model,

How is the GIPC leveraging the
US$10 billion ‘Big Push’ infrastruc-
ture programme to attract invest-
ment?

Infrastructure is a core pilar of Ghana's
growth agenda, and the GIPC is play-
iNg a leading role in attracting investors
to the government's ambitious Big

IN AGRICULTURE, WE'RE
PRIORITISING THE
ESTABLISHMENT OF 50
FARMER MECHANISATION
CENTRES TO INCREASE
PRODUCTIVITY AND VALUE
ADDITION

Push. The Centre is identifying and
structuring bankable projects in trans-
port, logistics, and energy and pro-
moting them globally.

Through the Investment Opportunity
Mapping Programme  (IOMP), the
GIPC is spotlighting critical infrastruc-
ture gaps and matching them with
both domestic and foreign capital. It
Is also working closely with Ministries,
Departments, and Agencies (MDAS)
to prepare targeted PPP projects.

Support s being provided to regional
stakeholders and Ghana's diplomatic
missions to equip them with effective
investment pitches. Incentives will be
offered to strategic investors, particu-
larly those funding projects in under-
served areas. The Centre is also
engaging with sovereign partners —
including China, the UAE, and the
EU—and the Ghanaian diaspora to
co-finance these initiatives.

You’re mapping investment oppor-
tunities in all 261 districts. How will
this impact regional development?

This nationwide profiing effort is de-
signed to spotlight underdeveloped
areas with untapped investment po-
tential, It gives investors easy access
to data on land, infrastructure, local
resources, and incentives. The project
empowers District Planning Officers,
enhancing their capacity to respond
to Investor needs and enabling them
to act as active facilitators.

The initiative targets the launch of over
50 new investment projects across
districts, with an estimated 31,000
jobs created. By developing district-
specific incentives such as tax breaks
and showcasing each district's unique
value proposttions, the GIPC aims to
balance regional development and
stimulate local economies.

This model draws inspiration from
countries like Rwanda and Kenya and
ams to connect regional assets to
broader markets, including those
under the ATCFTA,

Are there specific projects you
would highlight to our global inves-
tor audience?

Yes. In agriculture, we're prioritising
the establishment of 50 farmer mech-
anisation centres to increase produc-
tivity and value addition. In heatth,
projects include completing  the
Agenda 1171 hospitals, building a
500-bed children’s hospital, and a
new cancer treatment centre. There
are also plans to expand Ridge Hos-
pital into a teaching faclliy.

Tourism presents exciting opportuni-
ties, including the revival of the Marine
Drive Project—a  major  redevel-
opment of 240 acres of Accra's
coastline—and the refurbishment of
the historic Osu Castle.,

In infrastructure, road dualisation is
planned for the Accra-Kumasi,
Accra-Takoradi, and Accra-Aflao
highways. The energy sector is also
a key focus, with plans to buld a sec-
ond gas processing plant, three ol re-
fineries, five hydrochemical plants,
and ten tank farms. These projects
reflect Ghana's commitment to large-
scale, high-impact investment that
penefits both investors and  local
communities.

INVESTING IN AFRICA

24/180

INVESTING IN AFRICA  25/180



INTERVIEW WITH

HON. EMMANUEL ARMAH-KOFI BUAH

MINISTER FOR LANDS AND NATURAL RESOURCES
Diversifying Ghana’s Mining Sector and Empowering

|ocal Communities

Ghana has significant mineral re-
sources. How is the government
diversifying the mining sector to re-
duce reliance on specific com-
modities and attract investment in
other minerals?

Chana is leveraging its rich mineral
endowment beyond gold by promot-
ing investment in bauxite, manga-
nese, lithium and other critical min-
erals. This is being done through
reforms that update mining laws to
encourage exploration of underutiised
resources, alongside incentives for
greenfield projects. The government
IS prioritising domestic processing,
particularly the refinement of bauxite
iNto alumina under the Integrated Alu-
minium Development Project. Invest-
ment is also being directed at critical
minerals like lithium and rare earth ele-
ments, using transparent licensing
and strategic partnerships to position
Ghana within the global battery supply
chain. Furthermore, geological data
accessiblity is being improved by ex-
panding public access to geoscience
data, attracting both junior and major
players to overlooked deposits. By
aligning incentives, infrastructure, and
sustainability, we am to reduce com-
maodity dependence while broadening
investor appeal.

What steps is the government tak-
ing to attract responsible foreign
direct investment (FDI) in the sec-
tor?

His Excellency President John Dramani
Mahama's govemment is implementing
policies that ensure a baance between

investor incentives, sustainability, and
local benefits. A key priorty is main-
taining stable and transparent regula-
tions. The Minerals and Mining Act
(Act 7O3) provides a clear legal frame-
work for responsible mining, and is
being amended to algn with global
best practices. Local Content Regu-
lations (L.I. 2437) require foreign in-
vestors to partner with Ghanaian firmns,

source goods locally, and faciltate
skils transfer to ensure shared eco-
nomic benefits. On sustainability, the
government enforces strict environ-
mental and social responsibility stan-
dards through laws such as the EPA
Act 490, dligning with ESG expecta-
tions to attract ethical capital,

There are strong examples of suc-

cessiul public-private partnerships,
such as the Integrated Bauxite and
Aluminium Development Project with
Sinohydro, We are also strengthen-
ing the Ghana Geological Survey Au-
thority (GGSA) to digitise and widen
access to exploration data, thereby
reducing risks for investors. Ghana's
membership in the Extractive Indus-
tries  Trangparency Initiative  (EIT)
further demonstrates our commit-
ment to accountability, helping to
boost investor confidence. We be-
lieve that combining investor-friendly
policies with local empowerment and
sustainablity wil make Ghana a pre-
mier destination for responsible
mining investment.

How is Ghana ensuring that local
companies benefit from mining ac-
tivities and that local expertise is
developed, while balancing the
role of foreign investors?

We are taking deliberate steps to en-
sure local communities and busi-
nesses benefit from the country's
mining boom. At the same time, we
acknowledge the key role of foreign
investors in bridging technical gaps.
o enforce faimess, we are conduct-
ing regular audits of mining firms to
ensure  compliance with  Local
Content Regulations (L. 2431), in-
cluding penalties for non-compliance.
This ensures Ghanalan businesses
get fair access to procurement and
employment opportunities.

Capacity bullding is a priority, with out-
reach programmes implemented to
educate communities and prepare
them for jobs and contracts along the
mining value chain. Large contracts
are being unbundled to prevent car-
tels and broaden access to Ghanaian
SMEs. We are requiring mining com-
panies to adopt succession plans
that promote and train local talent, en-
abling Ghanalans to take on senior

roles. SMEs are dso being supported
through the National Supplier Devel-
opment Programme to mest inter-
national standards and compete for
major contracts.

We are proposing amendments to
LI 2437 to cap payment terms at
90 days, improving cash flow for local
suppliers and enforcing penalties for
delays. While local participation is
priortised, foreign investors remain
vital in high-skill areas such as Taling
Storage Faciity construction, where
local capacty is stil growing. Alto-

BY ALIGNING INCENTIVES,
INFRASTRUCTURE, AND
SUSTAINABILITY, WE AIM TO
REDUCE COMMODITY
DEPENDENCE WHILE
BROADENING INVESTOR
APPEAL

gether, these measures ensure that
mining activities generate jobs, busi-
ness growth and skils development
for Ghanaians, while preserving an in-
vestor-fiendly climate. By fostering fair
partnerships, we are bulding a sus-
tainable, inclusive mining sector.

The Ghana Chamber of Mines re-
ported mineral revenue growth
from US$5.6 billion in 2022 to
US$5.8 billion in 2023. What is the
ministry doing to ensure continued
growth?

We are maintaining  momentum
through policies that support further
exploration, efficient operations, and
investor confidence. The ministry is
actively prometing investments in crit-
ical minerals, streamlining licensing

procedures, and strengthening the
Ghana Geclogical Survey Authority to
provide reliable data. \We are working
to iImprove infrastructure, encourage
partnerships, and ensure regulatory
stability, all aimed at sustaining long-
term sector growth,

Given the complexities of land ten-
ure and ownership in Ghana, what
reforms are being considered to
streamline land acquisition and en-
hance tenure security to attract
foreign investment?

We are implementing wide-ranging
reforms to improve the clartty, speed,
and security of land transactions. With
80 percent of Ghana's land under
customary ownership, we are running
campaigns to educate investors on
navigating this system, reducing dis-
putes and ensuring valid land titles.
These efforts address long-standing
issues In land govermance.

Decentralisation of land services is a
key focus. We are establishing new
offices In 12 out of 16 administrative
regions to reduce delays and in-
crease transparency. In parallel, we
are exploring public-private partner-
ships to digitise land records, auto-
mate processes, and  resolve
ownership discrepancies. Though stil
under review, this digital initiative
promises to deliver faster and more
reliable services.

By tackling delays, legal uncertainties,
and opacity, these reforms aim to
make Ghana a more secure and ac-
cessible destination for foreign invest-
ment. Through updated policies,
infrastructure develooment, and digital
INnnovation, we are paving the way for
smoother transactions and sustain-
able land management. These steps
signal our commitment to transpar-
ency, trust and long-term investor
confidence in Ghana's land market.
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HEALTHTECH AND

EDTECH ARE EXPANDING
SERVICES NATIONWIDE.
THESE INITIATIVES —

DATA HARMONISATION,

Al LOCALISATION, AND
DIGITAL SERVICES—OFFER
REAL INVESTMENT
OPPORTUNITIES.
INFRASTRUCTURE AND
LEGISLATION ARE BEING
BUILT TO SUPPORT
INNOVATION AND PARTNERS
ARE WELCOMED TO JOIN

INTERVIEW WITH

SAM NARTEY GEORGE
MINISTER OF COMMUNICATION,

DIGITAL TECHNOLOGY & INNOVATIONS

Ghana’s Digital Transformation:
Investment Opportunities and
Regulatory Innovation

With Ghana making strides in dig-
ital transformation, what key areas
within Ghana’s digital economy
offer the most attractive invest-
ment opportunities for international
investors?

One of the first actions was to re-
structure the Ghana Digital Accel-
eration Project, which followed the e-
Transform  Ghana iniflative  that
introduced platforms like e-justice, e-
health, e-immigration, and e-parlia-
ment. The vision is to position Ghana
as Africa’s Al hub within four years. To
achieve this, programmes are being
overhauled and the most extensive
legislative reforms in the ministry's his-
tory are underway.

A priorty is the Data Harmonisation
Act, mandating all state bodies pro-
cessing data to connect to a national
repository via APls. This will allow
cleaning and classification of national
datasets and application of Al ana-
ics. By fiscal 2028, the ministry
ams to provide the Ministry of H-
nance with data-driven insights for
budget planning.

Currently, Ghana's digital assets are
siloed—agencies like the Health In-
surance Authority, DVLA, and Na-
tional Identification  Authority  hold
biometric data independently, pre-

venting robust Al development, Data
fuels Al, and quality tools reguire inte-
grated datasets.

What challenges and opportunities
does this fragmentation present?

The fragmentation is both a challenge
and an opportunity. Global Al systems
are mostly trained on Eurocentric
data, yet by 2030, one in four people
will be African. It is vital to ensure Afri-
can redliies shape Al development.
For instance, US facial recognition is
99% accurate for white men but only
48% for Black African men—a tech-
nical flaw and a security risk. Ghana
is committed to data sovereignty,
owning and controling its data to
avold 'data colonisation’.

How is the Digital Economy Act
shaping this vision?

The Digital Economy Act targets four
sectors: agritech, edtech, healthtech,
and fintech. Al must solve Ghanaian
problems, Not chase gloloal trends, For
agriculture, Al supports precision farm-
iNg, pest prediction, and weather fore-
casting. However, Ghana has nearly
80 languages, and many farmers can-
not read English. Large language
models are being developed in dom-
inant local languages, including voice-
based todls, ensuring accessibilty.

Simiarly, healthtech and edtech are
expanding  services  nationwide,
These initiatives — data harmonisation,
Al localisation, and digital services—
offer real investrment opportunities. In-
frastructure and legislation are being
built to support innovation and part-
ners are welcomed to join.

How is the ministry working with
telecom operators and the Na-
tional Communications Authority

to foster fintech and cybersecurity
investments?

Fntech regulation traditionally falls under
the Bank of Ghana (BoG), which also
manages regulatory sandooxes. The
ministry now leads policy direction for
digital technology. The ecosystem is
being reshaped by re-engineering the
NCA Act and crafting the Digital Econ-
omy Act to enable aglle, innovation-fo-
cused regulatory sandboxes.

THE DIGITAL ECONOMY ACT
TARGETS FOUR SECTORS:
AGRITECH, EDTECH,
HEALTHTECH, AND FINTECH.
Al MUST SOLVE GHANAIAN
PROBLEMS, NOT CHASE
GLOBAL TRENDS

A proposal exists to create an inde-
pendent subsidiary of the BoG, akin
to the UK's Financial Conduct Au-
thority. Fully owned by BoG but oper-
ationally independent, it would be
more responsive to fintech innovation.

Why is this new regulatory ap-
proach necessary?

Fintech differs from traditional banking
and demands a nuanced framework.
Applying outdated banking rules sti-
fles progress. A balanced system is
needed to encourage innovation
whie protecting consumers.,

There Is precedent: the Ghana Inter-
bank Payment and Settlement Sys-
tems (GHIPSS) is a BoG-owned,
operationally independent entity that
revolutionised  same-day cheque
clearing and banking efficiency. A
similar model could transform fintech
regulation.

This idea was discussed during a fin-
tech forum in August 2024 alongside
then-candidate Mahama. The current
BoG Govermor was involved, and
there is optimism that this policy will
e implemented soon,
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INTERVIEW WITH

ALEX APAU DADEY

EXECUTIVE CHAIRMAN, KGL GROUP

Responsible Corporate Citizenship: How KGL Group Is
Shaping Ghana’s ICT and Investment Landscape

KGL has been recognised for its
transformative impact in ICT, fi-
nance and telecommunications
with  KGL Technology ranking
amongst Ghana'’s top 100 com-
panies. Could you elaborate on the
strategies that have positioned
KGL Group as a leader in ICT sec-
tors, and how they have enhanced
investment prospects in Ghana?

At the core of what we do at KGL is
what | now call responsible corporate
citizenship. That phrase really sums
up our approach. By responsiole cor-
porate citizenship, | mean going bey-
ond finances and the bottom line to
focus on social impact. This includes
environmental considerations, gov-
emance, and broader ESG princi-
ples.

KCL believes strongly in making an
impact in the communities we serve
— and that also makes good business
sense. Our approach spreads value
across society. Through our founda-
tion and other arms of the group, we
deliberately support small and me-
dium-sized enterprises. For instance,
KCGL Capital is dedicated to backing
start-ups, and we have invested sig-
nificantly in that space.

This stems from our belief that Ghana
and Africa need homegrown busi-
ness champions — strong conglom-
erates that can anchor value chains
and empower smaller businesses.
While KGL employs around 300
people directly, | estimate that we im-
pact over 10,000 individuals indi-
rectly.

One of our major partners is the Na-
tional Lottery Authority. Around 90%
of their revenue is generated through
our platforms, meaning much of what
they do is made possible by KGL.
We are also a key partner to MTN,
and a portion of their profits stems
from our operations. Many industries
benefit from what we are doing.

IN ESSENCE, KGL IS ABOUT
MAKING AN IMPACT. FOR ME,
RESPONSIBLE CORPORATE
CITIZENSHIP MUST
TRANSCEND GENERATIONS.
IT IS ABOUT BUILDING
LEGACIES - BUSINESSES
THAT OUTLIVE THEIR
FOUNDERS

We also created a dedicated vehicle,
the KGL Foundation, to focus on
non-commercial, high-impact proj-
ects. The Foundation supports over
200 cottage industries and small-
scale players, many of whom are
women and young people. This is
part of our commitment to iNclusivity
and uplifing the underprivileged.

In essence, KGL is about making an
impact. For me, responsible corpo-
rate citizenship must tfranscend gen-
erations. It is about building legacies —
businesses that outlive their founders.
Unfortunately, in Africa, we often re-
main in a perpstual start-up mode.

Many businesses are led by vision-
aries, but when those individuals pass
on, the companies collapse. We must
overcome that. In developed econ-
omies, businesses are built to last.
That is what we must emulate. Re-
sponsible corporate citizenship, when
done right, creates lasting wealth and
attracts further investment.,

In your recent keynote address at
the Africa Prosperity Dialogues
2025, you emphasised the impor-
tance of public-private partner-
ships and also an importance of
the diaspora investment for sus-
tainable economic growth. How
does KGL facilitate these collabo-
rations and what opportunities do
they present for investors inter-
ested in Ghana?

At KGL, one of the things we do
through KGL Capital is facllitate in-
vestment into Ghana by attracting in-
vestors  looking  for - meaningful
partnerships. These are not just pas-
sive relationships — the investors we
work with are seeking local partners
who also have a financial stake in the
venture. For example, an investor
may wish to commit $100 milion to
a project in Ghana but does not want
to go it alone. They are looking for a
local partner who contrioutes finan-
clally, not just one with carried interest.
That is where KGL Capital comes in
—we bridge that gap.

We believe that public-private partner-
ships are the most effective route to
economic growth. Public sectors, in
Ghana and elsewhere, are not al-

ways the most efficient. Involing the
private sector leads to increased pro-
duction, ownership, and ultimately,
transformation.

When it comes to the diaspora, | be-
lieve it is Africa's greatest untapped
asset. In Ghana, for instance, annual
FDI may hover around $2 bilion, but
unofficial estimates of remittances
from the diaspora suggest a figure
closer to $8 bilion. The real question
IS how to shift that money from con-
sumption to investment,

Diasporans not only bring financial
capital but also expertise. | am a case
in point — before KGL, | was relatively
unknown in Ghana's business eco-
system. My wealth was bullt abroad,

and the resources | used to start KGL
came from outside the country. Ho-
wever, over 95% of the people we
have employed are locals. We have
comboined diaspora capital and tech-
nology with local expertise, and that
blend has been key to our success,

Moreover, the diaspora has a unique
emotional connection to their home
countries. When challenges arise,
they are less likely to withdraw their in-
vestments. This makes them a stabil-
ising force in the economy — and
often the best advocates for attracting
additional foreign direct investment,

What emerging sectors do you
identify as promising for future in-
vestments in Ghana? And also

how is KGL, the group, positioning
itself to capitalise on these oppor-
tunities?

| have always been a strong believer
in the senvice industry, particularly
sectors led by technology and tour-
ism. While | see value in manufactur-
INg as an import substitution strategy,
I hold a different view when it comes
to its role in job creation and wealth
generation,

WE BELIEVE THAT PUBLIC-
PRIVATE PARTNERSHIPS ARE
THE MOST EFFECTIVE ROUTE
TO ECONOMIC GROWTH

Modern manufacturing is increasingly
tech-driven. A factory that once em-
ployed 100 people might now oper-
ate with just five — and stil produce
more. So if we are looking for sectors
that can truly address youth unem-
ployment, we need to look else-
where,

The senvice sector offers far more po-
tential. Take tourism, for example. A
small hotel with a fraction of a man-
ufacturer's tumover might stil employ
ten times as many people. In Africa,
our biggest chalenge right now is
youth unemployment. That means
we must priorftise industries that not
only create wealth but also generate
jobs.

Technology is ancther key area. Many
of the entrepreneurs in Ghana's tech
space are incredibly talented, and |
believe Ghana is emerging as one of
Africa’s leading technology hubs.
These are services we can export —
not just across the continent, but to
Western markets as well,
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Ghana's energy sector is undergoing
a strategic transformation amed at
improving energy access, reliability,
and sustainability. With growing de-
mand driven by urbanisation, indus-
trial  development, and a rising
population, the country is focused on
diversifying its energy mix and reduc-
ing dependence on fossil fuels. This
shift presents significant opportunities
for investors in renewable energy and
power infrastructure in 2025,

Hydropower has historically dominated
Ghana's energy generation, but the
government has made strong com-
mitments to scale up renewables
such as solar, wind, and biomass.
Through the Renewable Energy Master
Plan and policy reforms, Ghana aims
to achieve a 10% share of renewables
in the electricity mix by 2030, Although
the target may seem modest, the
pathway to get there is creating con-
crete commercial opportunities.

Solar energy is leading the way. The
abundance of sunshine across most
of the country makes Ghana ideal for
solar installations, both at utility scale
and off-grid. Flagship projects like the
17 MW solar plant in Kaleo and ad-
ditional private-sector-led initiatives are
helping expand generation capactty.
Mini-grids and solar home systems
are also being deployed in remote
areas, supported by development fi-
nance and government incentives.

Wind energy is gaining traction along
the coast and in highland regions,
where resource assessments show
promising potential. Pilot projects and
partnerships with international devel-
opers are in motion to tap this re-
source. Biomass and waste-to-
energy also offer untapped potential,
especially with growing interest in cir-
cular economy models,

Grid expansion and modernisation
are high on the agenda. Ghana is in-
vesting in transmission upgrades to

Powering the Future:
Renewable Energy and
Investment Opportunities in
Ghana’s Energy Sector

reduce losses and support increased
renewable integration. This includes
regional interconnections under the
West African Power Poal, positioning
Ghana as a future electricity exporter
to its neighbours.

The regulatory environment continues
to evolve in favour of private investors,
The Renewable Energy Act, revised
in 2020, allows for competitive pro-
curement, power purchase agree-
ments, and feed-in tariffs. The Energy
Commission and Ghana Grid Com-
pany (GRIDCo) provide structured
entry points for project approvals,
whie the Ghana Investment Promo-
tion Centre offers support and incen-
tives for qualifying investments.

Incentives include tax exemptions,
duty-free equipment imports, and re-
patriation of capital. Public-private
partnerships are encouraged, and
blended finance models are gaining
ground. Institutions like the Bui Power
Authority and Volta River Authority are
open to joint ventures in renewable
energy.

As Ghana balances its energy
needs with its climate goals, the
sector remains one of the most
promising for long-term, impactful
investment. From grid-connected
solar to rural electrification and
energy storage, the opportunities in
2025 span both infrastructure and
innovation,
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INTERVIEW WITH

DR TONY AUBYNN

CEO, PETROLEUM HUB
DEVELOPMENT CORPORATION

Ghana’s Petroleum Hub:
A Game-Changer for West Africa’s
Energy Independence

The Petroleum Hub project is touted
as a game-changer for Ghana's
energy sector, as well as a catalyst
for regional energy security. Could
you elaborate on how the hub is
poised to enhance West Africa's
energy independence and what
specific opportunities this creates
for investors looking to contribute
to regional development?

The Petroleum HUb is an ambitious
inttiative that will integrate the devel-
opment of three refineries with a com-
bined capacity of 900,000 barrels
per stream day. In addition, we plan
to establish five petrochemical plants
producing fertliser, polypropylene, and
other by-products from gas and refined
fuels. We also intend to construct
two jetties with port infrastructure.
Fortunately, the sea depth at Jomoro
dlows us to accommodate any vessel,
which is a major advantage.

We will build tank farms with a total
capacity of 10,000 cubic metres,
aong with other key infrastructure.
Beyond that, there will be a range of
ancillary developments—a complete
city bult around the petrochemical in-
dustry. This wil include residential
areas, hospitals, laboratories, trans-
port systems, and other supporting
senvices, Ghana is proud to pioneer
this model for West Africa—and for
Africa at large.

West Africa spends approximately

THE HUB IS A FREE ZONES
ENCLAVE, WHICH COMES
WITH SEVERAL ADVANTAGES.
FOR INSTANCE, GHANA
OFFERS A 10-YEAR TAX
HOLIDAY FOR PARTICIPANTS

$15 bilion annuelly on refined fuel im-
ports. The subregion has a population
of around 420 million, expected to
rise to 500 milion within the next dec-
ade, alongside increasing urbanisa-
tion. Even Nigeria, the continent's
largest crude producer, imports 86—
Q0% of its refined fuel. The Huo wil
help meet this demand more effi-
clently and cost-effectively —from Nig-

eria to Mali and Burkina Faso. With
the African Continental Free Trade
Area now In place, crude can be
brought in from Angola, Namibia and
other countries tariff-free.

In Ghana, we estimate the project wil
create up to 780,000 direct and in-
direct jobs. The refineries are ex-
pected to produce 900,000 barrels
aday inttially, scaling up to 1.5 milion.
We also project the Hub could boost
Ghana's GDP by up to 70%, with sig-
nificant spilover benefits for neigh-
bouring economies.

As PHDC leads Ghana's ambition
to serve West Africa's energy
needs, what are your plans for ex-
panding export infrastructure? And
can private capital be deployed to
scale the hub as a regional energy
gateway?

The Hub is a free zones enclave,
which comes with several advan-
tages. For instance, Ghana offers a
10-year tax holiday for participants.
Once you have developed your in-
frastructure and operations, you are
exempt from taxes for a decade. After
that, the tax rate is just 15%—far
lower than the 35% paid by mining
companies.

Additionally, there are significant im-
port duty exemptions. Investors bring-
iNg in equipment for refineries, jetties,
or petrochemical plants will not pay
any tariffs. Beyond that, the Hub
offers strong  institutional support,
especidly when it comes to regulatory
processes. At present, it can take up
to 349 days for a company to secure
al necessary permits for a petro-
chemical faciity, We am to cut that
timeline to just 30 days. Investors wil
also not need to interact directly with
regulators. Instead, we wil serve as a
one-stop shop. Submit your properly
prepared documents to us, and we
wil ensure the necessary approvals
are obtained on your behalf,

Ghana’s Financial Sector:
Strengthening Stability, Driving Innovation

Ghana's financial sector in 2025
stands as one of the most dynamic
in West Africa, underpinned by con-
tinued reforms, increased digitalisa-
tion, and a growing emphasis on
financial inclusion. For investors, the
sector presents a compeling mix of
resilience, evolving regulation, and un-
tapped potential in both traditional and
emerging financial senvices.

Following the major banking sector
reforms between 2017 and 2019 —
which included recapitalisation, im-
proved governance, and tighter
oversight—the sector has emerged
stronger. Banks are now better cap-
italised and more compliant with in-
ternational standards. As a result,
confidence has retumed, and credit
to the private sector is gradually im-
proving. In 2025, Ghana's central
bank—the Bank of Ghana (BoG)—
continues to play an active role in en-
suring  macro-financial  stapility,
inflation control, and sound Mmonetary

policy.

The country’s banking system is dom-
inated by local and regional players,
alongside a few global institutions.
There is increasing appetite among
banks 1o finance sectors such as ag-
riculture, SMEs, housing, and green
energy—areas with high  devel-
opmental impact and commercial op-
portunity. The Ghana Stock Exchange
(GSH) is also gaining renewed atten-
tion, supported by efforts to despen
capital markets and improve corpo-
rate governance among listed firms.

A meajor area of growth is digital fi-
nance. The widespread use of mo-
bile money has reshaped financial
access in Ghana, especially among
the unbanked. Leading telecoms and
fintech firms have developed robust

moble platforms that handle bilions in
transactions annually. The introduction
of the Ghana Interbank Payment and
Settlement Systems (GhIPSS) and
the national QR code system are
further supporting digital payments
and interoperabllity. In 2025, digital
banking, insurtech, and online lending
are becoming key drivers of innova-
tion, attracting interest from venture
capital and private equity.

Fintech regulation is also evohing. The
BoG has launched a Regulatory
Sandbox to encourage  innovation
while ensuring consumer protection
and systemic safety. Licensing re-
quirements are being streamiined,
and stronger collaboration between
regulators and startups is making
Ghana an attractive testoed for finan-
clal technologies.

The insurance sector, though still de-
veloping, offers long-term potential.

Penetration remains low but is rising,
driven by microinsurance, digital dis-
tribution  channels, and increased
public awareness. Ghana's National
Financial Inclusion and Development
Strategy (NFIDS) continues to guide
efforts toward broader access o sav-
iNgs, credit, insurance, and pensions.

Investors can benefit from a favouratle
investment climate, growing demand
for tallored financial products, and the
strategic push toward formalisation
and transparency. \With a young pop-
ulation, expanding middle class, and
high mobile penetration, Ghana's fi-
nancial sector offers opportunities ac-
ross banking, fintech, insurance, cap-
ital markets, and ESG-aligned finance.

Ghana in 2025 is not just building a
robust financial system—tt is position-
iNg itself as a regional hub for inclu-
sive, tech-driven, and sustainable
finance.
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INTERVIEW WITH
JULIAN OPUNI

MANAGING DIRECTOR OF FIDELITY BANK

Fidelity Bank on Investment, Digital Growth &
ESG Opportunities in Ghana

With Ghana’s GDP projected to
rise in 2025, what are the key in-
vestment opportunities in banking
and financial services?

Ghana's Improving macroeconomic
outlook should drive progress across
sectors, fostering stronger conditions
for investment and business growth.
From Haoelity Bank's perspective, four
key areas stand out: SMEs, agricul-
ture, sustainable extractives, and re-
gional trade.

SVIEs form the backbone of Ghana's
economy, contributing to employ-
ment, innovation, and local value.
We've made strategic investments in
this segment, including partnerships
with the Mastercard Foundation and
Proxtera. These have enabled better
access to capital and technical sup-
port for high-potential businesses,
particularly in manufacturing, logistics,
agribusiness, and tech-enabled serv-
ices—offering scalable and diversified
opportunities for investors.

Agriculture—especialy  horticulture
and agr-processing—also  holds
major potential, We view this sector
as essential to food securtty, job cre-
ation, and foreign exchange genera-
tion. Our work with FAGE, the Export
Club, and inttiatives like Bridge in Agric
(which has disbursed over GHS146
milion) are helping to formalise and
grow the sector. Government pro-
grammes such as Feed Ghana are
making the space more structured
and attractive to investment,

Sustainable extractive industries pres-

ent growing potential. As ESG stan-
dards shape investor decisions,
Ghana's mining and energy sectors
are increasingly adopting responsiole
sourcing, transparency, and long-
term impact models. Financial institu-
tions like ours can play a catalytic role
through financing, risk management,
and ESG-aligned products.

Finally, Ghana's integration with re-
gional markets is unlocking cross-
border trade opportunities,  With
mechanisms like PAPSS and AICFTA
reducing barriers, we see strong pro-
spects in trade finance, regional
banking, and infrastructure. Fdelity is
aready active in this space, helping
businesses scale operations across
Alfrica.

How is Fidelity using tech and fin-
tech partnerships to grow digital
banking and inclusion?

At Fidelity Bank, digital innovation
drives both intemal transformation and
external growth—key pillars of a fu-
ture-ready institution,

Internally, we're using automation to
streamline operations, reduce costs,
and improve speed. In 2024, we en-
hanced several back-office systems,
leading to faster processing, better
customer support, and more agile
operations,

Bxternally, we've expanded our digital
channels to reach underserved mar-
kets and improve convenience. Up-
grades to our Mobile App and USSD
platforms, plus innovations  like

Kukua—our WhatsApp banking as-
sistant—have led to higher transaction
volumes and stronger customer en-
gagement. These platforms now pro-
vide Tull-service banking, support, and
even credit access via messaging
and mobile.

We're also co-developing tools with
fintechs that go beyond traditional
banking—like cash-flow-based lend-
ing and behavioural credit scorng—
ringing finance to the informal sector.
This digital ecosystem is unlocking
new opportunities for embedded fi-
nance, personalised financial pro-
ducts, and data-driven innovation.,

For investors, this creates a compel-
ling proposition: a bank that is digitally
advanced, inclusive, operationally re-
silent, and positioned 1o lead the next
wave of financial innovation in Ghana.

Which SME sectors offer ESG-
aligned investment potential in
Ghana?

Fidelity's sustainability strategy is buift
around three pillars: Sustainable Fi-
nance (partnering with DHIs to fund
SDG-aligned projects), Sustainable
Operations (embedding ESG in inter-
nal processes and supply chaing),
and CSR (supporting inclusive devel-
opment in health, education, and the
environment).

Within this framework, sustainable ag-
riculture and agri-processing  are
standout investment areas. Through
Initiatives like our GreenTech Innova-
tion Challenge, we've supported
startups adopting climate-smart farm-
ing and sustainable supply chains.
These ventures are scalable and
digned with both commercial and im-
pact investor goals.

We're also seeing momentum in re-
newable energy adoption among
SMEs, particularly in manufacturing
and transport. These businesses face
high energy costs, and green solu-
tions offer cost savings, decarboni-
sation, and operational reslience.

Youth-led businesses present another
high-potential segment. Through the
Fidelity Young Entrepreneurs Initiative,
we  support  early-stage  startups
founded by young Ghanalans —many
of whom buld sustainability into their
models from the outset. These ven-
tures often benefit from mentorship,
ecosystem support, and patient cap-
ital,

In all these areas, Fidelity acts not just
as a financier but as a partner—con-
necting SIMEs with advisory, technical
support, and blended capital. For
ESG-aligned investors, Ghana's SME
space offers measurable impact,
strong retuns, and long-term rel-
evance.
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DEMOGRAPHICS REMAIN
ONE OF THE SECTOR’S
GREATEST ASSETS.
GHANA'S POPULATION
REACHED AN ESTIMATED
34.1 MILLION IN 2023, WITH
URBAN RESIDENTS
ACCOUNTING FOR 56.7%.
RISING INCOMES,
PARTICULARLY WITHIN THE
MIDDLE CLASS, ARE
DRIVING DEMAND FOR
HIGHER-QUALITY HOMES,
GATED COMMUNITIES, AND
CONTEMPORARY
AMENITIES

Real Estate: An Engine for
Economic Expansion

In the face of persistent inflation, cur-
rency depreciation, and global market
uncertainties, Ghand's real estate sec-
tor has demonstrated remarkable
adaptability, positioning itself as one of
the country's most dynamic invest-
ment frontiers. Accra, the capitdl,
stands out as one of Africa’s fastest-
growing property markets, drawing
heightened interest from both domes-
tic and foreign investors. The sector's
contrioution to Ghana's GDP remains
strong, averaging 8% annually, while
the construction sub-sector recorded
robust growth in 2024 This perform-
ance is anchored by powerful funda-
mentals: a fast-growing population,
rapid urbanisation, and an increasingly
disceming middle class whose pref-
erences are reshaping demand ac-
ross residential, commercial, industrial,
and retall segments.

The market faces headwinds, notably
high construction costs and limited
access to affordable financing. Yet,
targeted government policies and in-
novative private-sector approaches
are steadly creating a more favou-
rable  environment for investors.
Strategic interventions such as pro-
moting affordable housing, expanding
modem industrial hubs, and leverag-
ing regional trade frameworks like the
Alfrican Continental Free Trade Area
(AFCFTA) are unlocking new growth
channels, These developments un-
derscore a sector that is not only re-
silient but also primed for targeted,
long-term capital allocation, particu-
larly in projects that bridge the hous-
ing oap, modemise  logistics
infrastructure, and respond to evolv-
Ing consumer and business needs.

Demographics remain one of the sec-
tor's greatest assets. Ghana's pop-
ulation reached an estimated 34.1
million in 2023, with urban residents
accounting for 56.7%. Rising in-
comes, particularly within the middle
class, are driving demand for higher-
quality homes, gated communities,
and contemporary amenities. Im-
provements in infrastructure —ranging
from better road networks to en-
hanced utlity access —are further el-
evating property values and devel-
opment prospects. Ghana's palitical
stability, coupled with its strategic geo-
graphic position, continues to attract
significant foreign direct investment,
with real estate securing US$259.2
milion in inflows in 2020, the sec-
ond-highest by sector that vear.

The residential segment llustrates
both the scale of the opportunity and
the urgency of action. The housing
deficit stands at 1.8 milion units in
2024 and is growing by about
100,000 units annually, while current
construction meets less than half that
demand. This shortage is especially
acute in affordable housing, requinng
coordinated public—private partner-
ships and innovative construction
technologies to achieve scale and
cost-efficiency.

Recognising the  affordabillity chal-
lenge, the govemment introduced the
National Rental Assistance Scheme
(NRAS) In February 2023 1o ease the
burden of rent advances, alongside
the Rent Bl (2023) to formalise and
stabilise the rental market. This marks
an important policy shift: acknowledg-
ing that homeownership will remain

out of reach for many, and that a sig-
nificant share of the population will re-
main renters, For investors, this
creates a compeling case for ‘Build-
to-Rent' models that deliver predict-
able retums in a regulated, growing
rental market,

Equally transformative is the ongoing
US$85 million inttiative to digitise land
records and create digital maps. If
successiuly implemented, this reform
could resolve long-standing chal-
lenges of land disputes, fragmented
records, and slow acquisition —issues
that have historically deterred institu-
tional investors. Transparent, verifiable
land data would reduce risks and ac-
celerate large-scale developments.

Office Market

The office sector, concentrated in
Accra, is rebounding from post-pan-
demic lows. Prime office rents, which
had fallen amid oversupply, have re-
covered, alongside rising occupancy
for Grade A buidings. The trend re-
flects a "fight to quality,” as busi-

nesses priortise modern, ESG-
compliant workspaces,

Retail Market

Despite inflationary pressures that typl-
cally curb spending, Ghana's retal
sector remains buoyant, underpinned
by reslient consumer demand.
Brands lke Shoprite, Max Mart, Kodla,
and Melcom dominate mall spaces,
while newer trends see retallers di-
versifying into medium-sized plazas
and repurposed residential proper-
ties,

Industrial Market

Ghana's industrial hubs—Accra,
Tema, Kumasi, and Takoradi—are
critical to sustaining growth. Tema,
home to the largest Free Zone en-
clave, has seen a resurgence in
Grade A warehousing demand. De-
velopments by Agility and LMI, once
facing 30% vacancies, are now ap-
proaching full occupancy. This con-
firms a market movement toward
well-equipped, strategically located
facilities, even as older Grade B

units lag.

Policy catalysts are reinforcing mo-
mentum. Hosting the AICFTA sec-
retariat in Ghana, coupled with
tariff-free access to 53 African econ-
omies, will boost manufacturing and
trade flows. Simlarly, the govern-
ment's "24-Hour Economy Palicy’ is
expected to drive construction, spur-
ring demand for building materials and
storage facllities.

Looking ahead, Ghana's real estate
landscape offers a rare combination
of immediate demand, structural
growth drivers, and palicy alignment.
For investors, the key lies in crafting a
balanced strategy—leveraging the
stabillity of rental income, targeting un-
derserved housing markets, and
aligning with the growing preference
for high-quality, sustainable devel-
opments. Those who position early
stand to benefit not only from capital
appreciation but also from the sec-
tor's role as a comerstone of Ghana's
long-term economic transformation.,
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Nest Ghana: Crafting Enduring
Value in the Heart of Accra

Nest Ghana has swiftly established
itself as a distinguished name in
Ghana's premium residential real es-
tate market. Over the last six years,
the company has cultivated a rep-
utation for delivering exquisttely crafted,
contemporary homes that blend ar-
chitectural elegance with long-term
investment value.

Nest is driven by a simple yet com-
peling vision: to develop communities
and residences that endure in their
relevance, taste, and craftsmanship.
The company's development footprint
to date covers over 11,000 square
metres of high-end real estate across
Accra. This includes an impressive
array of completed and in-progress
projects that reflect Nest's design phi-
losophy, emphasis on privacy, and at-
tention to detall,

Among its flagship developments is
64 Crescent. Centrally located and
offering easy access to the city's
commercial district, interational air-
port, major hospitals, educational in-
stitutions, and banks, it offers a
seamless blend of convenience and
exclusivity.  The residences come

equipped with fitted kitchens, study
rooms, guest and steward's quarters,
air condttioning, walk-in wardrobes,
garages, and private gardens, along
with the added assurance of inde-
pendent back-up power systems,

Another major project, Giffard Park,
takes a slightly different but equally
compelling approach to urban living,
Situated In La, just minutes away
from key city landmarks, Giffard Park
is a 9-acre residential enclave com-
prising 122 townhouses built around
the theme of community and sustain-
ability.

The Hamlet, nestled off Switchiback
Road in Cantonments, is another
jewel in Nest's crown. Designed to at-
tract high net-worth individuals, this
project combines architectural so-
phistication with centrality. Like 64
Crescent, it features the full suite of
Nest amenities — generously sized
bedrooms, dedicated study areas,
private gardens, fitted kitchens, and
both guest and steward quarters —
while maintaining a strict focus on se-
curity, infrastructure, and ease of ac-
cess to key destinations.

In its drive to expand the Nest experi-
ence, the company has added a
range of other premium developments
across Accra. These include Alex-
ander, a cluster of 18 semi-detached
homes offering both privacy and com-
munity Iving through shared recreational
faclies such as a swimming ool
and gym. Similarly, the Wood project
in North Labone, along with Ansah in
North Ridge and Bannie in the Arport
Residential Area, presents a series of
poutique townhomes tallored for fam-
lies and individuals who appreciate
refined aesthetics and practical func-
tionality.

Nest's value proposition goes beyond
beautiful buildings. It lles in the delib-
erate planning and execution that at-
tends each stage of development,
from land acquisition and design
through to construction and intertor
finishing. Operating at the higher end
of the market, Nest Ghana has re-
mained focused on quality and con-
sistency rather than just scale. Nest
is poised to deepen its footprint within
Accra while exploring new ways to
bring sustainable and smart living to
Ghana’s residential landscape.

INVESTING IN AFRICA  41/180


https://nest-gh.com/
https://nest-gh.com/

The Developer Shaping Accra’s Landscape

Recognized as Ghana's favourite res-
idential developer, Clifton Homes has
been shaping Accra's skyline for over
a decade. Since 2011, the company
has emerged as the fastest-growing
developer in the country, delivering
stylish residential units in the capital's
prime locations. Cliffon's reputation is
built on a consistent track record of
timely delivery, elegant design, and
quality - with all their developments
completing within their clients’ con-
tractual deadine.

With a fully integrated development
model, which manages every aspect
of a project from design and construc-
tion to post-completion management,
Clifton Homes ensures a seamless
experience for clients and optimal con-
trol over quality and timelines.

Every Clifton Homes development is
crafted to offer an optimal balance of
value, location, and quality, making
them an intelligent investment choice,
whether for homeowners or buy-to-
let landlords seeking high returms with
minimal risk,

The company does not only thrive in
the design and construction phase,
but also has a subsidiary to undertake
Faciities Management and Lettings
senvices post-completion, ensuring
their clients’ assets are well main-
tained over the long-term.,

Clifton Homes launched its newest
development Varon Rise in January
2025, located in the serene and
prestigious North Ridge district. Offer-
ing a sophisticated collection of Sultes

and Apartments, Varon Rise blends
modem living with calm, comfort, and
curated wellness amenities.

Defined by architectural excelence
and a reputation built on trust and
performance, Clifton Homes is help-
iNg shape the future of urban iving in
Ghana. Over the years, the company
has eamed accolades including Best
Luxury Real Estate Developer in
Ghana (Luxury Lifestyle Awards) and
Best Apartments in Africa  (nter-
national Property Awards), affrming its
place as Accra's leading residential
developer.

For more information,
visit www.cliftonghana.com
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INTERVIEW WITH
SAJID KHAN

GENERAL MANAGER, TANG PALACE HOTEL

Tang Palace Hotel: Leveraging Diaspora Campaigns
and Business Tourism for Growth

How has Tang Palace Hotel bene-
fited from the “Year of Return’ and
‘Beyond the Return’ campaigns,
and what investment opportunities
have emerged?

Ghana's hosgpitality sector has grown
significantly, thanks to the "Year of Re-
tun’ and ‘Beyond the Return' cam-
paigns that reconnected the diaspora
with the continent. These initiatives
brought a major tourism boost, par-
ticularly to Accra. Tang Palace Hotel,
as a leading four-star establishment,
saw a notable rise in guest numbers,
especially during peak seasons. Di-
aspora tourists and cultural travellers
were drawn by the hotel's proximity to
the alrport, high service standards,
and strong value for money.

These campaigns also opened doors
1o partnerships with travel agencies
and event organisers, allowing the
hotel to offer tallored packages.
Greater visibility translated into more
positive reviews, referrals, and repeat
bookings, reinforcing the hotel's rep-
utation in the sector.,

What are the most promising areas
for future investment in hospital-
ity”?

Ghana's growing appeal as a tourist
destination presents strong opportu-
nities. Accommodation expansion is
key, as peak demand increases.
There is rising interest in heritage and
wellness experiences, especially Afro-
centric offerings. Investment in skiled,
culturaly aware steff is essential to en-
hance guest satisfaction.

Green energy —such as solar power
and water recycling—wil reduce op-
erational costs and appeal to eco-
conscious travelers,

How is Tang Palace Hotel respond-
ing to the rise in business tourism
and the demand for modern con-
ference facilities?

Business tourism is gaining momen-
tum, and Tang Palace is expanding to
meet this demand. Plans include
new, state-of-the-art conference and
meeting spaces with modem AV sys-
tems, breakout rooms, and on-site
technical support. The hotel offers
competitive corporate packages, in-
cluding residential and day delegate
options, with tallored catering. Its lo-
cation near Kotoka Interational Air-
port and major business hubs is a
major advantage.

Additional features such as work-

ready rooms, high-speed intemet,
round-the-clock check-in, a coffes
bar, and relaxed networking spaces
further appeal to business travellers.
Strategic partnerships with event or-
ganisers and diplomatic missions en-
hance Vvisiblity and client reach.

Which infrastructure developments
have supported hospitality growth
in Accra, and what more is needed?

The launch of Terminal 3 at Kotoka In-
termational Airport has greatly improved
the travel experience, boosting hotel
occupancy during major events, Up-
grades to roads and essential Utlities,
particularty electricity and intemet, have
aso had a positive impact.

However, further investment s
needed in safe, wakable, and well-
signposted tourism zones.

How is Tang Palace innovating in
the face of global hospitality trends?

Tang Palace continues to evole
through digital - innovation. Online
booking systems, in-room tech, and
real-ime  feedback tools enhance
convenience, while personal service
remains a halmark—staff often re-
member guest preferences to pro-
vide a bespoke experience.

Sustainablity is now Integral, with
energy-efficient operations and waste
reduction measures in place. Guests
congistently choose Tang Palace for
its blend of moderm comfort and tra-
ditional hospitalty, reliable senice, and
exceptional location,
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DEMOCRATIC
REPUBLIC OF
THE CONGO

Angola

A Nation of Cultural Heritage, Economic Growth,

and Investment Potential

Angola, located on the southwesten
coast of Africa, has been shaped by
indigenous cultures, colonialism, and
a protracted struggle for independ-
ence. Originally inhabited oy diverse
ethnic groups such as the Ovim-
bundu, Moundu, and Bakongo, each
with distinct languages and cultural
practices, the region saw significant
changes with the arrival of Por-
tuguese explorers in the late 15th
century. This marked the beginning of
a colonial era that lasted for several
centuries, during which Angola be-
came a central hub In the transatlantic
slave trade, profoundly impacting its
demographic and socidl structures.

In 1975, Angola achieved independ-
ence and embarked on its journey as
a sovereign nation. Today, the country
is home to a diverse population of
nearly 40 milion people, encompass-
ing over 90 ethnic groups. For-
tuguese remains the official language,
while  numerous  indigenous  lan-
guages are spoken across the na-
tion. With a median age of just 16
years, Angola boasts a predominantly
young population, representing a sig-
nificant potential workforce poised to
drive the country's development.

As a unitary republic, Angola is gov-
emed by a president who serves as

both head of state and govermment.
Legislative authority is vested in the
National Assembly, a unicameral
body responsible for enacting laws
and overseeing govemment activities.
Since the end of its civl war in 2002,
Angola has made substantial strides
toward poalitical stability. The ruling
People’'s Movement for the Liberation
of Angola has maintained political
dominance since  independence.
Under the leadership of President
Jo&o Lourenco, the govermment has
introduced reforms to enhance trans-
parency, combat corruption, and im-
prove governance, creating a more
favourable environment for economic
development and foreign investment.,

Angola's economy is one of the
largest in Africa, heavily reliant on its ol
and gas sector, which accounts for a
significant portion of its GDP and ex-
port revenues. This dependence on
ol has made the economy vulnerable
to fluctuations in global oll prices,
leading to periods of economic insta-
pility. From 2016 to 2020, Angola
experienced a recession due to de-
clining ol prices and production chal-
lenges. However, in 2021, the
economy retuned to growth with a
modest GDP increase of 0.7%,
driven primarlly by non-oll sectors.

In 2023, Angola recorded a modest
1% economic growth, influenced by
lower ol production, exchange rate
depreciation, and rising fuel prices.
Nevertheless, real GDP grew by
4.1% year on year in the first quarter
of 2024, marking the most significant
annual expansion in nearty a decade.
This recovery was fuelled by a re-
bound in ol production and strong
performance in the senvice sector,
particularly in domestic trade and
transport and storage.

To reduce reliance on o, the goven-
ment has prioritised economic diver-
sification through its National Devel-
opment Plan (2023-2027). This
strategy emphasises sectors such as
agricutture, manufacturing, and serv-
ices to foster sustainable and inclusive
growth. The International Monetary
Fund forecasts economic growth of
around 3% in 2024, driven by do-
mestic demand and structural re-
forms.

Angola offers a wealth of investment
opportunities across multiple sectors,
supported by policy reforms designed
to attract foreign direct investment.
The National Development Plan high-
lights economic diversification, infras-

tructure modermnisation, and human
capital development as key priorties,
creating a supportive environment for
investors.

The agriculture sector holds vast po-
tential, with extensive arable land suit-
able for a variety of crops. Investments
iN agro-processing and value chain
development can balster food security
and generate employment opportu-
nities. Similarly, the mining sector, rich

ANGOLA OFFERS A WEALTH
OF INVESTMENT
OPPORTUNITIES ACROSS
MULTIPLE SECTORS,
SUPPORTED BY POLICY
REFORMS DESIGNED TO
ATTRACT FOREIGN DIRECT
INVESTMENT

in diamonds, iron ore, and rare earth
minerals, presents significant oppor-
tunities for exploration and value ad-
diton. Meanwhile, the government's
privatisation programme, PROPRIV,
seeks to divest state-owned assets,
inviting private-sector participation in
industries such as telecommunica-
tions, banking, and transportation.

A flagship initiative attracting investor
interest is the US-backed Lobito Cor-
ridlor reiway project, a $10 bilion ven-
ture connecting the mineral-rich

regions of the Democratic Republic of
the Congo with Angola's Lobito port
on the Atlantic coast. This project
ams to create an efficient export
route for critical minerals, significantly
reducing transport times and costs.
The Lobito Corridor is part of the
broader US strategy to bolster in-
fluence in Africa amid competition
from China and other nations.

Angola’s abundant natural resources,
strategic geographic location, and
oNgoing economic reforms present
a compelling case for investment.
The govermment's Invest in Angola
platform outlines 84 investment op-
portunities in key sectors such as
agriculture, energy, and infrastruc-
ture, amed at promoting economic
diversification and attracting foreign
direct investment. The investment
process has been streamlined, with
the Angolan Private Investment and
Export Promotion Agency providing
comprehensive guidance and sup-
port to investors, ensuring a seam-
less entry to and operation in the An-
golan market.

Angola offers a promising investment
proposition, combining rich natural
resources, a growing economy, and
a young, dynamic population. Whie
challenges remain, the government's
dedication to economic diversifica-
tion, infrastructure development, and
govermance reforms creates an opti-
mistic outlook for investors eager to
capitalise on the country's vast
potential,
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AGRICULTURE IS A

MAJOR FOCUS FOR
ANGOLA'S ECONOMIC
DIVERSIFICATION, AND WE
ARE ACTIVELY ENGAGING
COUNTRIES WITH STRONG
AGRICULTURAL EXPERTISE,
SUCH AS BRAZIL, PORTUGAL,
THE UAE, AND CHINA,

TO FOSTER PARTNERSHIPS
AND SHOWCASE
ANGOLA’'S POTENTIAL

INTERVIEW WITH

ARLINDO DAS CHAGAS RANGEL

PRESIDENT, AIPEX

Enhancing Angola’s Investment
Climate: AIPEX’s Role in Attracting

Foreign Investors

The government of Angola is ac-
tively working to improve the busi-
ness environment. What specific
initiatives is AIPEX implementing to
support foreign investors in navi-
gating these changes and estab-
lishing their presence in the coun-

try?

The business environment depends
on multiple factors, such as govern-
ment policies, infrastructure, and
economic and legal stability, as well
as the collaboration between differ-
ent public and private entities, AIPEX
acts as an essential bridge between
the private sector and the govern-
ment, working to reduce barriers, fa-
cllitate interactions, and strengthen
investor confidence in the country's
potential,

It thus plays a strategic and proactive
role in helping government to build a
more attractive and competitive eco-
system for foreign investors.

In 2024 alone, we assisted in the es-
tablishment of over 46 companies
and faclitated the issuance of 305
visas, covering investor, work, and
family categories. Recognising the im-
portance of family unity for expatriate
workers, we worked closely with the
Central Bank to approve 117 invest-
ment projects, ensure utility connec-
tions, and issue 60 different licences.
Additionally, AIPEX coordinated 160
tax benefit certificates and processed
48 VAT reimbursements in partner-

ship with the General Tax Administra-
tion.

Our commitment to transparency,
regulatory efficiency, and admin-
istrative modemisation remains strong
as we work toward creating a more
investor-friendly business environment
that supports Angola's sustainable
economic growth,

Can you elaborate on the Invest in
Angola initiative and its impact on
attracting investment?

Invest in Angola is a strategic initiative
designed to align Angola with global
investment best practices and en-
hance the country's visibility amid its
economic diversification efforts. A key
component is a digital platform that
showcases investment opportunities
across various sectors, including ag-
riculture, fishing, forestry, industry, tex-
tles, tourism, transport, logistics, and
construction. This portal provides
georeferenced project locations, al-
lowing investors to remotely evaluate
prospects and faclitating private-sec-
tor engagement.

Ongoing improvements aim to ex-
pand sector coverage, highlignt tan-
gible investment opportunities, and
provide crucial data for informed deci-
sion-making. Target markets are se-
lected based on investment trends,
sectoral priorities, trade agreements,
and expertise in Angola’'s key indus-
tries.

Our key Investment partners include
China (infrastructure and energy), Bra-
Zll (agribusiness), Germany (industry
and technology), the United States
(energy and technology), the UAE (in-
frastructure and tourism), Portugal (a
long-standing investor), Spain, and,
more recently, France. Whie these
markets are prioritised for their strate-
gic value, Angola remains open to in-
vestors from all regions, ensuring
high-impact investments with strong
retuns.

Angola has set ambitious goals to
boost agricultural production and
reduce reliance on food imports.

How is AIPEX working to attract in-
vestment in this sector, and what
incentives are available for poten-
tial investors?

Agriculture is a major focus for An-
gola's economic diversification, and
we are actively engaging countries
with - strong  agricultural - expertise,
such as Brazil, Portugal, the UAE,
and China, to foster partnerships and
showcase Angola’s potential. The
government offers attractive fiscal and
customs incentives, Including tax ex-
emptions and reductions of up to 15
vears, as well as institutional support
to facllitate investment,

AIPEX simplifies the investment pro-
cess by assisting with company reg-
istration, licensing, land acquisition,
visa faclitation, and regulatory compli-
ance—all within a single-window
framework. We recognise that bu-
reaucracy has been a long-standing
chalenge, which is why the govemn-
ment has introduced SIMPLIFICA, a
programme aimed at streamlining ad-
ministrative procedures. As the pri-
mary point of contact for investors,
AIPEX coordinates interdepartmental
efforts to ensure a smooth and effi-
clent investment experience.

With Angola’s young and rapidly
growing population, how should
investors view this opportunity,
and how is AIPEX nurturing this re-
source?

Angola’s greatest asset is its people.
With an average age of 16 and a
population growth rate of 3%, projec-
tions indicate that Angola will be
nome to 90 milion people by 2050.
This presents both challenges and
immense opportunities for investors,

A youthful and expanding population
translates to a dynamic workforce and
a growing consumer markat, making
Angola a prime destination for invest-
ment in sectors such as food pro-
duction, textiles, pharmaceuticals,
automobles, household appliances,
and electronics.

To support industrial growth, Angola is
priortising infrastructure development,
workforce training, and improved ac-
cess to raw materids. Additionally, the
country’s young population is highly
adaptable, particularly in embracing
digital technologies —a key advantage
for innovation-driven industries. By
positioning itself as a hub for skiled
labour and consumer demand, An-
gola offers long-term investment po-
tential across multiple sectors,
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OUR OBJECTIVE IS NOT
ONLY TO SUPPORT
GOVERNMENT BOND
TRADING BUT ALSO TO
ENABLE COMPANIES TO
ISSUE CORPORATE BONDS
TO FUND THEIR
EXPANSION. WE ARE
ACTIVELY WORKING WITH
BUSINESSES-BOTH
DIRECTLY AND THROUGH
INDUSTRY ASSOCIATIONS-
TO PROMOTE ALTERNATIVE
FINANCING OPTIONS
BEYOND TRADITIONAL
BANK LOANS

INTERVIEW WITH

CRISTINA LOURENGCO

CEO, BODIVA

Driving Economic Diversification
and Market Access through

Capital Markets

How is BODIVA's debt market sup-
porting the government’s economic
diversification agenda, particularly
in sectors beyond oil and gas”?

Over the past five years, the Angolan
government has driven economic di-
versification by implementing fiscal
and monetary reforms. And BODIVA,
both through its delot and equity mar-
ket, plays a pivotal role to it. With re-
gards to fiscal sustainability, the Debt
Management Unit resources to the
debt market, both to raise capital for
government expenditure and to im-
plement their liability management
measures.

Our debt market alows the govemn-
ment to issue bonds through our plat-
fom and to trade them in the
secondary market, We have been fa-
cllitating this for about nine years now,
and the market has grown steadily. In
2024 alone, we reached a total
traded value of approximately $7 oil-
lion, with around 90% of that coming
from the debt market. This demon-
strates two important points: firstly,
the government is able to finance its
Qperations and new projects via bond
issuance; secondly, both institutional
and retall investors are increasingly
using these instruments to manage
their own liguidity. This, in tum, helps
companies fund their day-to-day ac-
tivities and stay In business.

Beyond government bonds, we also

support a corporate debt market, Our
first corporate bond issuance was in
2018 by Standard Bank Angola
Group, amounting to roughly $5.16
milion. It was privately held and not
widely publicised. In 2023, we saw a
major development when our national
oll company issued a $75 milion cor-
porate bond, which was fully suo-
scribed by the market,

Our objective is not only to support
government bond trading but also to
enable companies 1o issue corporate
pbonds to fund their expansion. We
are actively working with businesses
—both directly and through industry
associations— to promote alternative
financing options beyond traditional
pank loans. [deally, we would also like
to see more companies open their
capital and issue shares, but even
within the bond space, there is in-
creasing interest.

Bond issuance comes with fewer reg-
ulatory requirements compared 1o
equity markets, making it an appealing
entry point. Recently, another ol com-
pany, ETU Energies, announced
plans to raise funds through a corpo-
rate bond issuance this year. We see
this as a significant step, especialy as
ETU s a private company from the Ol
and Gas sector. This Is encouraging,
as it sets an example. Athough the
process is still relatively new—not only
for companies but also for the brokers
and consultants involved— we believe

early adopters will inspire others to
trust and participate in the market, and
ultimately support the country's eco-
nomic diversification agenda.

How do you see the evolution of
Angola’s capital markets in provid-
ing funding solutions for busi-
nesses of all sizes?

This stands at the core of our mission
—to provide for markets that effectively
contribute to the financing of Angola's
economy. We can only achieve this if
companies raise capital In the market
—whether through equity, lbonds, or
other instruments. And for the past
ten vyears, this has been BODNAS
driving force, both intemally towards
the establishment of market seg-
ments that are secure, efficient, and
transparent, buiding a strong techno-
logical and regulatory framework that

caters both to the needs of larger
companies and small and medium
enterprises (SMEs); and externally to-
wards raising awareness for the solu-
tions the capital markets offers
beyond the limitations of the banking
sector.

On a personal note, | recall that when
we first approached companies ten
Vears ago, most doors remained closed,
while others dd listen but thought of
capital markets in Angola as a utopia.
To have reached a paint where com-
panies are Now Issuing corporate bonds
marks a real evolution,

The biggest achievement, I would say,
has been shifting the mindset of com-
pany management and ownership.
We come from a business culture
where, as the saying goes, "secrecy
is the soul of business”. It has been a

challenge convincing companies that
capital markets offer an alterative to
traditional bank funding—an option that
comes with benefits like access to |i-
quidity and diversified investors, but
also with responsibiities. Companies
must open their books, comply with
financial reporting  standards, and
adopt strong corporate governance.
Many companies meet the technical
requirements for listing but are held
pack by owners reluctant to embrace
transparency.

Regarding SMEs, Angola's economy
iNcludes a large informal sector, and
in recent years we have seen vibrant
SME activity, While continuing to en-
gage large companies, we rec-
ognised an opportunity—and indeed a
need—to support small businesses
facing funding constraints. That is
why we created a separate segment,
not on the main market but on the
over-the-counter (OTC) platform,

Through partnerships with organisa-
tions such as INAPEM and the state-
backed Guarantee Fund, we have
infroduced  mechanisms  allowing
SMEs to raise funds with up to 75%
of thelr guaranteed issuance. On the
buy side (investors), we have also
been working on implementing finan-
cial literacy initiatives as well as pro-
moting, through the brokers, an ease
of access to the markets, to guaran-
tee there is enough liguidity in the
markets.

fwe take the results of the last Offers
for Sale in the primary market=with an
aggregate demand of around $120
milion USD-one can  conclude
there's a growing interest from inves-
tors In the capital markets, and that
the market is a viable option for com-
panies’ funding mix. Overall, we
strongly believe Angola's capital mar-
kets are steadly evolving as a com-
plementary financing avenue  for
businesses at their various stages.
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Angola’s transport sector has un-
dergone major transformation over
the last decade. What’s been the
core driver behind this shift?

After decades of underinvestment
and the destruction caused by war,
our inttial priority was reconstruction.
But today, the approach is entirely dif-
ferent. We're moving from rebuilding
to rethinking. The goal is not just to
have functioning infrastructure, but to
ensure it drives economic diversifica-
tion, regional integration, and sustain-
able development. Transport is now
seen as a strategic enabler of national
transformation.

What are the key achievements so
far under this new approach?

One of the most significant milestones
has been the successful implementa-
tion of public—private partnerships.
We've signed major concession con-
tracts with global operators such as
DP World in Luanda, AGL in Laobito,
ADP/Noatum, and LAR in ralway and
port operations. These partnerships
have enabled the injection of $1.5 bil-
llion in private capital and generated
over $400 milion in revenues for the
state, But this goes beyond numbers,
it's about performance, innovation,
and accountapility.

We are bulding systems that operate
at international standards and create
long-term value. These private part-
ners bring not only investment, but
also technological know-how, opera-
tional excellence, and skills transfer to
Angolan professionals.

Let’s focus on the Lobito Corridor.
What makes it so strategic for An-
gola and the region?

The LLobito Corridor is one of the most
important multi-country infrastructure
platforms in Africa today. It connects
Angola’'s Atlantic coast to the rich
mining belts of the Democratic Re-
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Transforming Angola’s Transport

Infrastructure

public of Congo and Zambia, and
serves as a critical route for exporting
copper, cobalt, and other strategic
minerals.

But it's more than a logistics project.
The cormidor is an economic ecosys-
tem that unlocks development in agri-
business, light industry, and logistics
services. We've rehabilitated  over
1,300 Kilometers of rall and are now
extending it an additional 800 kilo-
meters into Zambia.

Importantly, the project is attracting
strong interational support, particu-
larly from the United States, the Euro-
pean Union, and faly through the
Meattei Plan. This reflects the corridor's
dlobal relevance, not just to Africa, but
to secure and diversified global supply
chains.

How is Angola ensuring that these
major projects benefit the local
population?

Fvery concession agreement includes
strong local content requirements —
whether through job creation, skils
training, or the participation of Angolan
companies in supply chains, We are
committed to ensuring that the bene-
fits of these partnerships are shared
across society. For example, in the
Lobito Corridor, thousands of jobs are
being created, and vocationd training
centers are being established to build
long-term human capital.

We're also working with development
institutions to ensure local com-
munities along the corridor gain ac-

cess to basic infrastructure, social
senvices, and connectivity. This is de-
velopment that starts with transport
but doesn't end there,

Is there a broader philosophy be-
hind how you’re approaching in-
frastructure today?

Yes. We are focused on building a
multimodal, integrated, and digitalized
system. Roads, railways, ports, and
airports are no longer standalone as-
sets, they must connect with each
other and with economic zones to
create efficiency and competitive-
ness.

We're developing national logistics
platforms  and  transport  clusters
where movement, storage, and pro-
cessing can happen more quickly
and at lower cost. The idea is to
streamline the entire supply chain, re-
duce tme to market, and improve
Angola's position in global rankings for
logistics and business climate.

What'’s happening in aviation?

In aviation, we're making landmark
progress. The new Luanda Inter-
national Airport will be one of the most
modern in Africa, with the potential to
create over 4,000 direct jobs and
make Angola a regional air transit hub.
lts infrastructure meets the highest in-
ternational standards, and we expect
it to catalyze an entirely new eco-
nomic zone around it.

We are also launching the Aerotropo-
lis project in Icolo e Bengo, which wil

integrate airport  infrastructure with
urban development, logistics centers,
and commercial activities. This is part
of our broader vision of infrastructure-
driven economic clusters, not just
movement of people and cargo, but
real estate, industry, and senvices de-
veloping around transport nodes.,

What role does sustainability play
in all of this?

Sustainabllity is central to our strategy.
Angola has committed to net-zero
emissions by 2050, and the transport
sector has a critical role to play. We're
powered by a predominantly renew-
able grid — mostly hydropower —
which gives us a unigue opportunity

to buld a low-carbon transport sys-
tem from the ground up.

We're advancing rall electrification,
launching an e-maobility strategy, and
introducing sustainable aviation fuels,
\We're also incorporating green build-
ing standards and climate reslience
into infrastructure design. Our vision
is not just growth — it's green, inclu-
sive, and future-proof growth,

What are the biggest challenges
ahead?

The main challenge is execution
speed. Our vision is clear, but we
must move faster and maore efficiently
in delivering projects. That involves

strengthening regulatory agiity, im-
proving inter-institutional coordination,
and further professionalizing public
sector capacity.

Another key challenge is skils devel-
opment. Infrastructure is only as good
as the people who build, operate,
and maintain it. That's why our part-
nerships focus not only on invest-
ment, but also on training, innovation,
and knowledge transfer. Angola must
puld the human capital to sustain this
transformation.

What are your top priorities for the
next five years?

First, we wil continue developing our
corridors — not only Lobito, but also
Namibe and Cabinda (Caio port) —
tuning them into fully operational
trade arteries, Second, we will invest
heavly in digital transformation, espe-
clally in areas like customs, cargo
tracking, and intermodal coordination.

Third, we aim to deepen Angola’s po-
sition as a regional gateway, espe-
cialy to Central and Southemn Africa.
That means intensifying cooperation
with neightbors and intermational part-
ners, whie ensuring that our systems
are resilient, green, and people cen-
tered.

Finally, what is your message to in-
ternational investors and devel-
opment partners?

Angola is ready and open. We've
demonstrated that we can structure
projects transparently, attract top-tier
global operators, and deliver results.
We are not just offering access to a
national market of 35 milion people,
out to a region of over 200 milion, with
Angola as a stable, strategic hub.

If you are looking for long-term part-
nerships based on shared value and
impact, Angola welcomes you. The
momentum is here, and we invite you
to be part of it.
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What specific investment oppor-
tunities exist for international in-
vestors in the expansion and tech-
nological advancement of Port of
Luanda, particularly in areas such
as the movement of containers
and the optimisation of logistics
that are aligned with this diversifi-
cation strategy?

Port of Luanda is the largest port in
Angola, handing over 80% of the
goods imported into the country. Our
focus is on expansion and modem-
isation, and we have recently devel-
oped a Master Plan amed at
increasing cargo capacity. But this
growth must be dligned with the sig-
nificant investments we are planning.

Qur plan outlines an ambitious ex-
pansion, including the construction of
a cruise terminal, a naval shipyard,
and an increase in cargo movement
peyond 30 milion tonnes over the
next 20 to 30 years. Our goal is to
position Port of Luanda as a compet-
tive force among Sub-Saharan Af-
rica’s leading ports. A key part of this
involves deepening the port, where
depths currently range from 3.6 me-
tres to 12.5 metres. We plan to
dredge Port of Luanda to reach a
depth of at least 16 metres, allowing
us to accommodate fifth-generation
vessels—large mother ships  that
currently cannot dock here. At pres-
ent, we can receive vesseals up to
330 metres, but with our planned in-
vestments, we am to hande ships
carrying between 8,000 to 12,000
tonnes.

We have also taken strategic steps
Dy concessioning the multi-purpose
terminal, now operated by DP World
under a 20-year contract. DP World
wil be making substantial invest-
ments, and whie the exact figures are
stil being finalised, we anticipate a
green light for these investments
starting next year. In addition, we have
signed another concession contract

INTERVIEW WITH
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Transforming Port of Luanda: Expansion,

Investment, and Digital Innovation

with Abu Dhabl Ports, which wil op-
erate another multi-purpose terminal
previously managed by Unicargas.
This terminal will see investments in
the range of $250 to $300 million,
significantly enhancing its loading and
unloading capacity.

Beyond these major projects, we are
planning the construction of a naval
shipyard, which wil be crucial for
maintaining medium-sized vessels,
both for Port of Luanda and the wider
region. Security and operational effi-
clency are also a priority. VWe have just
completed the construction of a

tower for survellance and access
control and have installed a Vessel
Traffic Service (VTS) system to mon-
itor all ship movements in and around
the port.

In short, Port of Luanda is undergoing
a transformation. Over the next few
years, we will be making a series of
Strategic investments aligned with our
vision of modemisation, efficiency,
and regional competitiveness. The
groundwork is being laid, and the fu-
ture of Port of Luanda is set to be one
of growth, innovation, and increased
global connectivity.

The implementation of digital so-
lutions is crucial for modern port
operations. What initiatives is Port
of Luanda undertaking to integrate
advanced technologies, such as
Al and data analytics, to improve
efficiency, security, and overall com-
petitiveness, and what opportunities
do these advancements present
for technology-focused investors?

Over the past 10 to 15 years, we
have been steadly modemising our
port management systems, starting
with GIAF, the Integrated Admin-
istrative and Financial Management
system. This was folowed by Port
Single Window, which greatly im-
proved interaction and connectivity
with port operators, streamiining pro-
cesses and reducing congestion at
the terminals.

Building on this progress, we intro-
duced the Logistics Single \Window,
a more advanced platform that inte-
grates the entire port community —
including transit operators, ruck drivers,
and other key stakeholders. This sys-
tem enables importers to make pay-
ments and request cargo collection
remotely, eliminating bureaucratic de-
lays and paving the way for a fully pa-
perless port, We are well on track to
achieving this vision in the near fu-
ture.

A paperless port is not only about ef-
ficiency — It also reflects our environ-
mental commitrment. Our environmen-
tal policy focuses on reducing CO:
emissions, both from ships and
through digitalisation, In line with the
United Nations' global sustainability
agenda and the Sustainable Devel-
opment Goals (SDGs). To support
this effort, we are working closely with
the Port of Antwerp, which is advising
us on certification. By the end of this
year, we expect to achieve certificat-
ion, marking a significant milestone for
the Port of Luanda and setting a
benchmark for ports across Angola.
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Port of Lobito: A Strategic Gateway for Regional and

Global Trade

How is the port leveraging its geo-
graphical advantages and recent
infrastructure upgrades to attract
greater volumes and new types of
cargo, thereby creating investment
opportunities in port-related serv-
ices and logistics?

The Port of Lobito is an open gateway
to the world. Thanks to its natural ge-
ography, it operates safely al year
round without the need for man-made
protection. The Quebramar break-
water, formed naturally, shelters the
port and makes it one of the safest in
the region,

Today, the port covers more than
2,300 square metres and has seven
terminals dedicated to oil, mining,
containers and general cargo. \We
can receive five ships at the same
time, including the largest vessels, as
the depth allows. With modem equip-
ment and machinery, we are
equipped to handle all types of cargo
with efficiency.

What makes Lobito truly strategic is
its location. It links directly to the Dem-
ocratic Republic of Congo and Zam-
bia, countries rich in resources that
depend on imports as well as ex-
ports. The Benguela Railway con-
nects the port to the interior across
1,376 klometres, providing a safe
and fast route for minerals and goods
to reach global markets. For mining
exports from the DRC to Europe and
the Americas, Lobito is the closest
and most viable outlet,

The port is not only vital for regional
trade but also for Angola’'s own de-
velopment. It supplies essential im-
ports for the basic food basket, sup-
porting projects such as the Carrinho
food processing complex. At the
same time, Angola is buiding its ex-
port base. From Lobito, we already
export bran, granite, fish and seafood,

WHAT MAKES LOBITO TRULY
STRATEGIC IS ITS LOCATION.
IT LINKS DIRECTLY TO THE
DEMOCRATIC REPUBLIC OF
CONGO AND ZAMBIA,
COUNTRIES RICH IN
RESOURCES THAT DEPEND
ON IMPORTS AS WELL AS
EXPORTS

and we are developing fruit production
with partners in the Netherlands for
international markets. Cement and
sulphur shipments to the DRC are
also growing steadlly.

In recent years, management of the
port has changed. Previously it was
entirely state-run, but now terminals
have been concessioned to private
operators under long-term agree-
ments. For example, DALAR man-
ages the mining terminal, while ELT,
part of AGL and integrated with MISC,
oversees container and general cargo
operations. Since taking over a year

ago, they have invested in equipment,
training and efficiency.

As the port authortty, we are satisfied
with these resuts. A port must be ef-
ficient above dl else, and we are see-
iNg real improvements. The operators
are committed to growth, and we are
confident that Lobito will continue to
play a central role in Angola's devel-
opment and in strengthening regional
and global trade links.

In July 2024, the port celebrated a
major milestone with the arrival of
the first vessel at the new mineral
terminal, marking the integration of
the Lobito Atlantic Railway. How
does this boost the port’s regional
connectivity, and what are the im-
plications for investors in Angola’s
export value chains?

We are satisfied with the progress. In
July, we received the first ship carying
40,000 tonnes of sulphur. The un-
loading was completed safely, without
any accidents or environmental inci-
dents, and the cargo was transported
smoothly to the DRC. Since then, we
have seen regular trains moving sul-
phur north and retuming with coppper,
which we handle at our port for export
worldwide. This shows clearly that the
terminals work, the port works, and
new equipment and wagons are con-
tinually being added to increase ca-

pacity,

The Lobito Corridor is aready a reality.
Operations are becoming more effi-

LOOKING AHEAD, WE BELIEVE
THE CORRIDOR WILL NOT
ONLY TRANSPORT MINERALS
BUT ALSO BECOME A TRUE
DEVELOPMENT CORRIDOR

clent and profitable, which is why pri-
vate partners are committed to invest-
ing further. At the mining terminal
alone, we now have around 900 em-
ployees, with prospects for growth
each vear as activity expands.

Looking ahead, we believe the corri-
dor wil not only transport minerals but
also become a true development cor-
ridor. With our logistics platforms, we

am to move essential goods such
as rice, flour, ol and other staples,
produced locally in factories such as
Carrinho, to neighbouring countries
aong the route.

At the same time, we are modemising
our systems. We have aready imple-
mented the Single Port Window,
which has sped up cargo clearance,
and we are working towards the Sin-
gle Marttime and ultimately the Single
Logistics Window. This requires close
colaboration with customs, shipping
agents, banks, the police and other
stakeholders, as well as heavy invest-
ment in [T infrastructure. It is a step-
py-step process, but our goal is to
buld a fully integrated and efficient lo-
gistics system in the near future.

What message would you like to
give the global investor community?

The message we want to share is
that the Port of Lobito is truly a port of
the world, at the service of humanity.
We already see ourselves as part of
a global community, not only as An-
golans out as men and women work-
ing for the world.

The Port of Lobito is open, transpar-
ent, participatory and democratic. We
are certified under 1ISO 90001, ISO
14001 and ISO 45001, and we are
a member of the United Nations
Global Compact. Corruption is pro-
hibited — we have zero tolerance. Our
operations are transparent, and our
ambition is to be a port of reference
not only in Africa but worldwide.

For this reason, we continue to invest
N people, In infrastructure, In equip-
ment and in service capacity, so that
the port becomes ever more efficient.
QOur invitation is simple: come. The
port is open,
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Angola’s Tourism Expansion:
Unlocking Natural Beauty and Cultural Heritage

How is Angola leveraging its natu-
ral wealth to boost tourism?

We are in the early stages of tourism
development, and 1t is crucial to take
decisive steps that reflect our govern-
ment's commitment and ambition.
Tourism is a key pillar of our economic
diversification strategy—what | ke to
cal our 'green ail.” One of the most
significant measures we have taken
is opening Angola to the world, We
have transttioned from being a

closed country, where visiting

was complicated, to one ﬂ
where visitors from amost all

at once, so we are focusing on re-
gions with the highest potential. An-
gola has over a milion kiometres of
coastiine, much of it unexplored. The
sun-and-beach segment is essential
to our tourism strategy, and we have
identified two focal areas: Cabo Ledo
in Luanda Province and the Mosul
Peninsula near Luanda's centre,
These locations will serve as the foun-
dation for our sun-and-beach tourism
in the north—central region.

Westemn nations and key Afri-  ANGOLA’S GREATEST ASSET IS OUR
can countries no longer need  PEOPLE—THEIR JOY, MUSIC, AND DANCE.  emotional and historical signifi-

visas, More importantly, we ~ KUDURO AND KIZOMBA ARE NOT JUST

have elminated visa fees for  MUSIC GENRES; THEY ARE LIVING
these travellers, and we are  EXPRESSIONS OF OUR IDENTITY

actively working to expand this
policy further. ﬂ

Another major step has been restruc-
turing government institutions to prior-
tise tourism. The Ministry of Tourism
has been separated from the Mini-
stries of Culture and Environment and
integrated into the govermment's eco-
nomic team. This reflects our view
that tourism is not just a social sector
but, above all, an economic driver of
Angola’'s growth,

To develop tourism strategically, we
have implemented what | call the Tri-
pod of Tourism Development. Hrst,
we must identify and priortise key
areas. We cannot develop everything

Unlike traditional all-inclusive resorts
that isolate tourists from the local ex-
perience, Angola offers an immersive
joumey. For example, Cabo Ledo is
less than 30 minutes from Kissama
National Park, where visitors can ex-
perience nature tourism, and less
than an hour from the Muxima
Sanctuary, a key site for religious tour-
ism. Surfing, adventure tourism, and
even golf are also within reach. Inves-
tors in these areas will be able to offer
tourists a rich, diverse experience that
goes beyond the typical resort model,
The same principle applies to the
Namib region, where visitors can ex-

plore lona National Park, the Coroca
hils, and Arco Lake, all in close prox-

imity.

How is the Ministry working to di-
versify Angola’s tourism offerings?

Beyond sun-and-beach tourism, we
are focusing on memory tourism. His-
torical records show that nearty 80% of
Afro-descendants in the Americas—in-
cluding Brazl, the United States, and
the Carlobean—have Angolan
ancestry. Many were taken
from the Massangano region,
which | consider an open-air
sanctuary. This site holds deep

cance, much like Senegals
Gorée Island. Recognising its
potential, we are developing a
master plan for Massangano to
preserve its monuments, in-
cluding the dd fort and the
church where enslaved people were
baptised before being shipped away.
This process is dready underway, and
an American family of Angolan des-
cent, the Takers, visits every vear.

Cultural tourism is another priority. An-
gola's greatest asset is our people—
their joy, music, and dance. Kuduro
and Kizomba are not just music gen-
res; they are iving expressions of our
identity. Every tourist seeks an au-
thentic cultural experience, and ours
is vibrant and passionate. In collabo-
ration with the Ministry of Culture, we
are planning regular festivals that cele-

NATURE TOURISM PRESENTS ONE OF
OUR MOST PROMISING OPPORTUNITIES.
THE ANGOLAN PART OF THE OKAVANGO
REGION IS UNIQUE, SHARING AN
ECOSYSTEM WITH ZAMBIA, ZIMBABWE,
BOTSWANA, AND NAMIBIA AS PART OF
THE OKAVANGO-ZAMBEZI
TRANSFRONTIER CONSERVATION AREA

brate our cultural heritage, similar to
South Africa's Jazz Festival or Eu-
rope's summer festivals,

We are also developing marttime tour-
ism, capitalising on Angola's excellent
conditions for receiving cruise ships in
Luanda, Lobito, Namibe, and Bahia
dos Tigres. This sector holds enor-
mous potential for bringing In large
numoers of tourists without requirnng
immediate investment in hotels and
resorts.

Lastly, nature tourism presents one of
our most promising opportuntties. The
Angolan part of the Okavango region
IS unigue, sharing an ecosystem with
Zambia, Zimbabwe, Botswana, and
Namibia as part of the Okavango-
Zambezl Transfrontier Conservation
Area. This region boasts Angola's
most untouched natural landscapes
and senves as a crucial water source
for the Okavango Delta, Victoria Falls,
and beyond. With its pristine environ-
ment, abundant wildlife, and per-
manent water sources, Angola is
positioning itself as an integral part of
this sought-after tourism circuit. Tour-
ists already visit the Okavango from
across the border, and we are work-
ing to ensure Angola becomes a kay
destination within this network.

Angola is opening its doors to the
world, and we invite investors and
tourists alke to discover the rich-
ness, beauty, and authenticity of our
country.
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Angolan Culture:
A Gateway to
Unigque Tourism
Experiences

Angola's culture offers travellers a captivating
mix of tradition, history, and modem viorancy.
Home to over 90 ethnic groups, including
the Ovimbundu, Kimbundu, and Bakongo,
Angola invites visitors 1o experience diverse
languages, music, and customs. Whie Por-
tuguese is the officidl language, Bantu tongues
ke Unmlbundu and Kikongo are widely spoken,
adding depth to the cultural landscape.

Tourists can immerse themselves in the
rmythms of semba, a Ively dance and music
style that inspired Brazilian samba, or enjoy
the urban pulse of kuduro, fusing African
beats with contemporary sounds. Traditional
festivals, colourful costumes, and local
crafts—from hand-carved masks to woven
baskets—offer unigue souvenirs and iNsights
into Angola’s heritage.

Food is an integral part of the joumey, with
funge served alongside fresh seafood, griled
meats, and spicy sauces. Storyteling, often
performed in Milage settings, shares the
nation's myths and history. Angola’s cultural
richness, combined with ts warm hospitality,
makes It a distinctive destination where visitors
can connect deeply with both people and
place, creating unforgettable travel memories.

Beyond fts viorant cutiure, Angola boasts
breathtaking natural landscapes that apped
to every kind of traveler. From the majestic
cliffs and waterfals of the Kalandula Falls to
the sweeping savannahs of the Moxico prov-
ince, the country offers diverse scenery and
aoundant widlife. National parks such as
Quicama and lona protect elephants, ante-
lopes, and rare bird species, providing op-
portunities for eco-tourism and safari adven-
tures. Coastd areas dong the Atlantic feature
pristine beaches and fishing vilages, perfect
for relaxation or water activities. The blend of
rugged mountains, rvers, and lush forests
mekes Angola a haven for nature lovers
seeking both adventure and tranquility.

Given that you only launched re-
cently in Angola, what strategies
have you implemented to accel-
erate market penetration in such a
highly competitive market?

When we launched, we came in with
a different strategy. Ve focused on the
mass market—on people who pre-
viously could not afford telecom serv-
ices. So we priortised affordability and
ease of entry. While competitors
charged significantly  more,  we
launched with pricing at 200 Kwanza
per gigabyte (prior to devaluation of the
Kwanza), That alowed us to reposition
telecoms from being seen as a luxury
to being viewed as a necessty.

In terms of growth, we have now
been in the market for three years.
We currently operate in four prov-
inces, though not all are fully covered.
We started with a focus on key urban
areas—particularly Luanda, which was
a strategic entry point. Even with cov-
erage in just four provinces out of 21,
we have achieved a market share of
around 27%.

Another change in the market is the
shift in competitive advantage. It is no
longer about what resources you
done have. Itis about what value you
can truly deliver to the customer. That
thinking shapes how we build our
network. Bvery tower we construct is
bult to host three carriers, which al-
lows for infrastructure sharing. VWe tai-
lor our network based on actual
demand, rather than buiding some-
thing and expecting people to adapt
to it

How is Africell leveraging its net-
work and technology to promote
financial inclusion and what oppor-
tunities are emerging for partner-
ships with fintech and other
financial institutions?

One of the biggest issues in Angola
is financial literacy and access. Inftially,

INTERVIEW WITH
JORGE VAZQUEZ
CEO, AFRICELL

Driving Digital Inclusion and
Affordable Connectivity in Angola

AfriMoney and Africell operated as
two separate entities, with different
teams and strategies. Afrivioney fo-
cused on existing Africell users, trying
to build relationships from there. Ho-
wever, we soon realised the opportu-
nity was much larger, especially given
our mass-market approach.

Many of our customers chose our
senvices due to affordability. What An-
gola needs is greater digitalisation of
the economy, and that is where Affi-
Money plays a crucial role. We have
since integrated AfrMoney and Afri-
cel into one unified team. Everyone
on the ground now sells both serv-
ices.

\We have also improved the cash-out
process, especially for the informal
market. By working with multi-cash

agents, we have deployed kiosks in
various locations to act as cashpoints.
Angola has around 3,000 Multicaixas,
out many are non-functional or under-
funded. AfiMoney provides a reliable
dtermative, alowing people to store
and transfer funds digitally rather than
carrying large amounts of cash,

\We are now integrated with EMIS and
have just established interconnectivity
with lbanks this month. This means
pank transfers and cash-outs are now
possible, creating a more holistic fi-
nancial ecosystem. In addition, we
have expanded our distribution model.
Everyone has their preferences, sowe
have introduced electronic distribution
and hired street-level agents who rep-
resent us. They sel aitime and other
senices and earm a commission, cre-
ating an extra income stream.
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Cape Verde

Investing in Cape Verde:

A Strategic Gateway to West Africa’s Future

Cape Verde enters 2025 as one of
West Africa's most stable and for-
ward-looking economies, offering a
unique blend of political maturity, geo-
graphic advantage, and sustainable
development amboition. Strategically
positioned N the mid-Atlantic be-
tween three continents, the archipel-
ago Is consolidating its role as a hub
for investment, connectivity, and inno-
vation, With projected GDP growth of
4.8% this year, Cape Verde is show-
ing resiience and momentum across
muticle sectors. The government's
focus on inclusive green growth and
digital transformation, combinad with
investor-friendly reforms, is reshaping
the country's economic landscape
and opening new opportunities for
public and private-sector engage-
ment,

Tourism continues to be the leading
driver of Cape Verde's economy, con-
tributing over a quarter of GDP and

employing a significant portion of the
population, In 2024, visitor numbers
surpassed pre-pandemic highs, with
increasing interest in the islands’ di-
verse natural and cultural assets. The
govermment's Tourism for Al policy
promotes sustainable and diversified
tourism development — spanning eco-
resorts, cultural hertage routes, and
community-based experiences. At
the same time, infrastructure up-
grades at airports and seaports, as
well as digital tourlsm platforms, are
attracting both regional and global op-
erators,  Investment  opportunities
range from accommodation and
transport to vocational training and
tech solutions in hospitality.

The country's ambitious energy tran-
sftion is positioning it as a regional
leader in renewables. With a target of
50% renewable energy in the national
grid by 2030, the government is ac-
celerating investment in solar, wind,

and battery storage. Several new proj-
ects are being rolled out with support
from development finance institutions,
private investors, and green bond
mechanisms. Cape Verde's renew-
aole energy push not only reduces
dependence on imported fuels but
aso lowers electricity costs and car-
bon emissions, creating a more com-
petitive and climate-resiient economy.

In 2025, the blue economy is emerg-
ing as a strategic pilar of Cape
Verde's national development. The
country's expansive maritime territory
offers potential in sustainable fisheries,
marine transport, port senvices, and
coastal tourism. Supported by the EU
and international development part-
ners, Initiatives are underway to mod-
emise fishing infrastructure, promote
sustainable practices, and expand re-
search into marine biodiversity. The
govemment's Blue Economy Strategy
aso includes investment in maritime
education and innovation clusters
amed at unlocking value from ocean
resources whie protecting fragile eco-
systems,

Cape Verde is making strong pro-

gress in its digital transformation jour-
nay. With high mobile penetration
and growing broadband connectivity,
the country is nurturing a tech eco-
system that is increasingly attractive
to startups and investors, The open-
ing of the Prala Tech Park and new
undersea cable infrastructure has im-
proved the digital backbone, while
the government has introduced in-
centives for [T businesses and digital
skills training. In sectors such as fi-
nancial services, education, and
healthcare, digital innovation is driving
efficiency and expanding access,
Cape Verde's tech-sawy youth pop-
ulation and mutiingual talent pool en-
hance its position as a platform for
digital services across lusophone Af-
rica and beyond.,

THE COUNTRY’S AMBITIOUS
ENERGY TRANSITION IS
POSITIONING IT AS A
REGIONAL LEADER IN
RENEWABLES

Infrastructure development remains
central to the country's investment pri-
orities. Major logistics and maobility
projects are underway to ennance is-
land connectivity and reduce the cost
of doing business. Port and airport
expansions are creating more capac-
ity for trade and tourism, while smart
urban development schemes are
promoting sustainable housing and
energy-efiicient public services. Part-
nerships with the African Devel-
opment Bank, EU, and World Bank
are supporting these efforts, ensuring
that Cape Verde's Infrastructure
keeps pace with its broader eco-
nomic ambitions.

Cape Verde's institutional framework

is widely regarded as one of the most
reliable In Sub-Saharan Africa. The
country enjoys a reputation for good
governance, transparency, and legal
predictability. In 2025, reforms con-
tinue to target ease of doing busi-
ness, digital administration, and
decentralised investment promotion.
The investment code offers tax and
customs benefits in priority sectors,
while double taxation and bilateral in-
vestment treaties provide safeguards
for foreign investors. Cape Verde's
currency, the escudo, remans
pegged to the euro, ensuring ex-
change rate stabiity and simplifying
cross-border transactions, especially
for European partners.

In the financing landscape, the gov-
emment is working to improve ac-
cess to credit for smal and medium
enterprises, green projects, and dias-
pora ventures. Local development
panks and guarantee schemes
backed by intermational donors are fa-
clitating the flow of capital to under-
funded sectors. Cape Verde is also
deepening its participation in inter-
national markets through sovereign
bond issuances and partnerships
with regional financial institutions.

As Cape Verde looks ahead, It does
S0 with a clear commitment to sus-
tainable growth, private-sector en-
gagement, and regional cooperation,
The government's vision for 2030 is
bult around economic diversification,
environmental  stewardship, and
human capital development. With a
strong track record of stability, a
growing reform agenda, and an out-
ward-looking approach to partner-
ships, Cape Verde offers a compel-
ing environment for long-term,
responsible investment, In 2025, the
archipelago stands as one of Africa’s
most promising small island econ-
omies—open, ambitious, and ready
for the future,
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BEYOND GOVERNANCE,
WE ARE INTEGRATING
DIGITAL SOLUTIONS INTO
KEY SECTORS—

FINANCE, TOURISM,
AGRICULTURE —CREATING
HIGH-VALUE JOBS AND
FOSTERING INNOVATION

INTERVIEW WITH

DR. OLAVO AVELINO GARCIA CORREIA

DEPUTY PRIME MINISTER
Cape Verde’s Vision for Investment and

Economic Growth

How is Cape Verde positioning it-
self to attract international invest-
ment, and what are the key
advantages for investors looking to
use Cape Verde as a gateway to
other African markets?

Cape Verde sits at the heart of the
middle Atlantic corridor, making it a
crucial link between Europe, the
United States, the African continent,
and even Eastern markets like China.
\We aspire 1o be a gateway, a bridge,
and a facilitator of this strategic trian-
gulation,

It is a safe, democratic nation where
the rule of law prevals. Private invest-
ment and property rights are consti-
tutionally protected, ensuring legal
certainty and security for investors.
These intangible strengths form the
foundation of Cape Verde's role in the
Allantic corridor and its connection to
Africa, and the country is committed
to preserving them.

At the same time, fiscal discipline is
important to us, and our budget defi-
cit Is limited to 3% of GDP, while
short- and medium-term public debt
Is capped at 60% of CDP. This en-
sures long-term macroeconomic sta-
bility, with consistently low  inflation
below 2%, a solid balance of pay-
ments, and foreign reserves covering
six months of imports. The central
bank operates independently, ex-
ecuting monetary policy to safeguard
the fixed peg and currency convert-

iolity.

Beyond stability, Cape Verde offers

vast economic opportunities. There is
potential in the blue economy, digital
economy, energy transition, creative
industries, knowledge economy,
healthcare, financial services, and
even agriculture, The country ams to
attract medium and large enterprises
to produce services locally and export
them to global markets.

Tourism remains a pillar of the econ-
omy, with Cape Verde welcoming
over 1.7 milion visitors annually. This
strong tourism sector also serves as
a test market for products before ex-
pansion into international markets.
However, we are determined to diver-
sify beyond tourism, expanding into
digital innovation, renewable energy,
financial services, and sustainable in-
dustries.

We are seeking private investment to
address challenges in transport, in-
frastructure, and healthcare while lev-
eraging opportunities in tourism, the
blue economy, and beyond. Investors
will find ot just a profitable market but
also access to the broader ECOWAS
and African economies. We are open
to national, foreign, and diaspora in-
vestors, encouraging long-term com-
mitments  that drive growth  and
accelerate development,

In 2024, the real GDP was ex-
pected to grow by 5.1%, and you
have said that you are aiming for
GDP growth of more than 10% in
the medium term. What specific
sectors do you expect to contrib-
ute to this growth and provide the
best opportunities for investors?

TOURISM REMAINS A PILLAR
OF THE ECONOMY, WITH
CAPE VERDE WELCOMING
OVER 1.1 MILLION VISITORS
ANNUALLY

Cape Verde's development hinges
on three critical sectors. The first is
connectivity and mobility —linking the
islands to each other and the world
through air, marttime, and technologi-
cd infrastructure. We are investing in
ports, arports, and transport systems
to enhance accessibiity and reliapility.
Submarine cables play a crucial role
in technological connectivity; we al-
ready have two in operation and are
working towards additional connec-
tions, including the Medusa cable.
Human connectivity is equally vital,
ensuring our education  system

equips young Cape Verdeans with
skils in science, technology, and lan-
guages to compete globally.

The second pillar is climate action,
with energy security at its core, We
currently rely on imported fuel, making
us vulnerable to disruptions. Our goal
is to transition to renewable energy —
solar, wind, and green hydrogen—
targeting 30% by 2026, 50% by
2030, and over 80% by 2040, This
shift is crucial not just for cost reduc-
tion but also for water production, as
desalination depends on energy. We
are advancing a circular economy,
optimising energy, water, and sanita-
tion, aiming for 100% access in a
sustainable, efficient system,

The third pillar is transforming Cape
Verde into a digital nation. Bvery cit-
izen should have a digital identity from
birth, enabling a cashless, interoper-
able economy with seamless public
and private senvices. Digitalisation
combats bureaucracy, enhances
transparency, and drives efficiency.
Beyond govermance, we are integrat-
ing digital solutions into key sectors—
finance, tourism, agriculture— creating
high-value jobs and fostering innova-
tion. The digital economy wil also
pridge geographical divides, ensuring
equal opportunities for all citizens and
strengthening ties with our diaspora.
Through investments in infrastructure,
data centres, and cybersecurity,
Cape Verde is positioning itself as a
hub for technological advancement,

To support this, we have invested
$55 milion in a technological park,
building innovation centres that em-
power young entrepreneurs to de-
velop and export digital solutions. We
have also established technological
economic zones and free zones, of-
fering incentives for companies to in-
novate without regulatory constraints.
If solutions prove viable, we wil adapt
our legal framework to accommodate
them rather than stifle progress.
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Resilience and Reform: Cape Verde’s Financial
Sector Navigates Post-Pandemic Recovery

Cape Verde's financial sector stands
as a guliet yet determined engine be-
hind the archipelago's post-pandemic
economic recovery. After the crippling
impact of Covid-19—which saw
tourism, the nation's economic main-
stay, virtually collapse—2024 marks
a year of measured optimism. Bol-
stered by sound fiscal reforms and
robust multilateral partnerships, Cape
Verde is charting a path of recovery,
reslience, and reinvention,

According to the African Development
Bank (ADB), GDP growth relbounded
strongly to over 4% in 2023 and is
projected to rise further in 2025,
driven by revived tourism, improved
public investment, and a reslient serv-
ice sector. This economic uptick re-
flects not only cyclical recovery but
also structural progress. Reforms
supported by the ADB, particularly
through its Country Strategy Paper
and its Covid-19 response facllity,
have strengthened public financial
management, enhanced fiscal trans-
parency, and promoted private-sector
participation.

Equally stabilising is Cape Verde's
monetary frarmework. The nation main-
tans a fixed exchange rate regme
pegged to the euro—a critical anchor
of macroeconomic stability. With infla-
tion rates stablising below 3%, Cape
Verde has preserved the purchasing
power of its citizens despite gloloal vol-
atilty. The IMF, in its latest Article IV con-
sultation, praised the nation's prudent
fiscal policies, hedlthy reserve buffers,
and commitment to debt sustainability.

Yet, challenges remain. As a small is-
land economy, Cape Verde is dispro-
portionately vulnerable to extemnal
shocks—from global tourism down-
tums to commaodity price fluctuations.

Cape Verde's GDP Growth 2015-2025

lts narrow export base and reliance
on remittances make economic dr-
versification and reslience-building ur-
gent priorities.

In response, Cape Verde is intensifying
its cooperation with interational finan-
clal institutions. The IMF's Extended
Credit Faciity continues to provide fis-
cal breathing room, whie the ADB's
support for infrastructure, digitalisation,
and private enterprise lays the foun-
dation for more inclusive growth,

Emerging sectors such as renewable
energy, digital finance, and blue econ-
omy intiatives offer fresh avenues for
economic transformation,

Cape Verde's financial sector, while
modest In scale, s proving to be
strategic In its vision. Through dis-
ciplined reform, interational cooper-
ation, and economic diversification,
the nation is not merely recovering—
it is repositioning itself for long-term,
sustainable prosperity.
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INTERVIEW WITH

MIGUEL MONTEIRO

PRESIDENT,

CAPE VERDE STOCK EXCHANGE

Cape Verde Stock Exchange:
Expanding Access and Sustainability

The development of robust capital
markets is crucial for attracting
both domestic and international in-
vestment. What initiatives has the
Cape Verde Stock Exchange (BVC)
undertaken recently to enhance li-
quidity, broaden its investor base,
and attract more listings from local
and regional companies? What op-
portunities does this present for in-
vestors looking to access the grow-
ing Cape Verdean economy?

Cape Verde Stock Exchange has
boosted the financial market and po-
sttioned Cape Verde as an attractive
destination for investors interested in
sustainable emerging economies.

For instance, in partnership with the
UNDP, we have created the Blu-X
platform (www.blu-x.cv) to faciitate
the issuance and trading of sustain-
able financial instruments like green,
blue, and social bonds.

The development of Diaspora Bonds
is also underway, with the am of mo-
bilising savings from the Cape Ver-
dean diaspora for development
projects.,

BVC is working on initiatives sup-
ported by the African Development
Bank, including the Market Maker
and REPO projects, to enhance li-
quidlity.

Among the recent initiatives is a part-
nership with the Luxembourg Stock
Bxchange, marked by a memoran-

dum of understanding. As a result,
the International Investment Bank's
Blue Bond has dready been dual-
listed there.

Finally, we have been internationally
recognised by the awards for (i) Most
Innovative ESG Initiative Westerm Af-
rica 2024 and (i) Best Social Bond Is-
suance in West Africa, granted by the
Global Banking and Finance Review.

THE BVC HAS MADE
DIGITALISATION A KEY
PILLAR IN MODERNISING

ITS OPERATIONS. A CLEAR
EXAMPLE IS THE LAUNCH

OF THE BLU-X PLATFORM.
THIS FULLY DIGITAL
INFRASTRUCTURE
FACILITATES THE ISSUANCE
AND TRADING OF
SUSTAINABLE INSTRUMENTS
WITH GREATER
TRANSPARENCY, SPEED, AND
ACCESSIBILITY, INCLUDING
FOR DIASPORA INVESTORS

Financial technology (fintech) is
rapidly transforming capital mar-
kets globally. How is the Cape
Verde Stock Exchange leveraging
technology to improve efficiency,
accessibility, and transparency for
investors and listed companies?
Are there opportunities for fintech

companies to partner with the ex-
change to introduce innovative
trading platforms, data analytics
tools, or other market infrastructure
solutions?

The BVC has made digitalisation a
key pillar in modemnising its opera-
tions. A clear example is the launch
of the Blu-X platform. This fully digital
infrastructure facilitates the issuance
and trading of sustainable instruments
with greater transparency, speed,
and accessibility, including for dias-
pora investors,

Moreover, digital acceleration is one
of the core pilars of BVC's Strategic
Flan 21-25, which focuses on im-

proving interal processes and mar-
ket systems to ensure a more efficient
experience for all stakeholders. This
technological transformation has ex-
panded BVC's reach and enhanced
its ablity to meet the evolving de-
mands of an increasingly agile and
digital financial ecosystem.

In recent years, BVC has also pro-
moted a series of engagements with
fintech companies, demonstrating its
openness to collaboration to deliver
ever more modern and efficient solu-
tions to the market.

Regional integration and cross-
border investment are increasingly
important in Africa. How is the
Cape Verde Stock Exchange en-
gaging with other exchanges in the
West African region or beyond to
facilitate cross-listings, harmonise
regulations, and attract inter-
national investors seeking expo-
sure to the broader African market
through Cape Verde?

The BVC has actively strengthened
regional integration and promoted
cross-border investment. Participating
in the West African Capital Markets
Integration Council (WACMIC) is one
of its most significant initiatives. This
body brings together several stock
exchanges from West Africa, namely
BVC, Bourse Régionde des Valeurs
Mobllieres (BRVM), Ghana Stock
Exchange (GSE), and Nigeran
Exchange Group (NGX), to harmo-
nise regulations, share infrastructure,
and facllitate the free movement of
capital across the region. This col-
laboration aims to build a more inter-
connected, attractive, and efficient
regional financial market,

These actions posttion the BVC as a
bridge between African and inter-
national markets, enabling foreign in-
vestors to access opportunities in
Cape Verde and potentially across
the ECOWAS region.
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INTERVIEW WITH

ANTONIO MOREIRA
CEO, CAIXA ECONOMICA OF

CAPE VERDE

How do you describe the role that
Caixa Econdmica plays in the
economy of Cape Verde?

Calixa Econdmica is currently one of
the leading financial institutions in
Cape Verde, not only due 1o Its size
and national presence, but also due
to its role in loans provision and its ac-
tive contrioution to the country's de-
velopment, We are driven by a strong
ambition to support Cape Verde's
sustainable development.

It is one of the oldest institutions In the
country and will celebrate its cente-
nary in 2028, We started out as a
postal savings bank and evolved ac-
cording to the country's growth and
development into a universal bank in
1993, marking over 30 years in our
current format.

Calxa Econdmica's transformation
and evolution have led it to become
a major player in Cape Verde's finan-
clal system, not only by its size but
also by the strength and soundness
of its financial indicators.

The bank approved a policy of
sustainability in 2023. How does
the bank integrate this policy at all
levels and how does this translate
to the financing of new projects?

Caixa adopted this policy in line with
its mission, which is to contrioute to
the sustainable economic  devel-
opment of the country. Within the pol-
icy there are several components.
The frst component is related to the
selection of the projects we finance.
The eligibility condition for Caixa is to

have a qualified promoter, and to
have a project that is profitable and
sustainable, both on the social and
the environmental level. All projects
that meet the requirements are eligi-
ble for loans, focusing on the diversi-
fication of the economy and giving
further support to the current drivers
of the economy, such as large-scale
tourlsm projects. Our role is to offer
high-quality global financial services
that support sustainable economic
development across Cape Verde.

WE HAVE LONG BEEN THE
MOST TECHNOLOGICALLY
ADVANCED BANK IN THE
COUNTRY. WE LED THE WAY
IN MODERNISING BANKING
SYSTEMS, INTRODUCING
SOLUTIONS THAT SET
STANDARDS AND ARE STILL
IN USE TODAY

A second pillar of the sustainability
policy is our human capital policy. IN-
vesting in our people is extremely im-
portant, not only to have the
best-qualified human resources on
the market, but also to receive com-
mitment and engagement in retum,
We are currently providing English
classes to our staff, to further the in-
ternationalisation of the Cape Verde
economy. Digttising the bank, adding
new technologies, and meeting cy-
bersecurity challenges reguire more
training If we are to keep meeting the
best intemational standards.

The last pillar is community. Financial
inclusion is a formal part of our mis-
sion. To support this, we ensure uni-
versal access 1o banking services. For
instance, we participated in the World
Bank's Universal Fnancial Access
2020 initiative and were intemationally
recognised for our achieverments in
this area.

We have the most extensive branch
network in the country, with coverage
across dl islands and municipalities.,
Our partnership with the national
postal service further expands our
reach, making it easy for people to
open accounts even in remote areas,
We also invest in financial literacy.
Every October, which Is savings
month, we run programmes  in
schools, and we are part of the World
Saving Bank Institute. We are very ac-
tive in financid literacy. On our web-
site, we regularly publish content

WE REMAIN FULLY
COMMITTED TO DIGITAL
TRANSFORMATION. FOR
EXAMPLE, WE ARE
PREPARING TO DIGITISE
ACCOUNT OPENING
PROCESSES AND OTHER
CUSTOMER FORMS. WE ARE
ALSO SUPPORTING THE
DEVELOPMENT OF FINTECH

covering topics such as financial ac-
cess, payment instruments, and re-
sponsible borrowing.

In addition, we run a microcredit pro-
gramme—unigue among local banks
—which primarily supports women,

especily those heading households,
to engage in smallincome-generating
activities. We also refinance micro-
finance institutions through refunding
credit faciity, and manage govermn-
ment-backed credit lines in areas
such as agriculture, fishing, and food
security.

How is Caixa leveraging technol-
ogy to enhance financial inclusion
and open doors for fintech invest-
ment?

We have long been the most techno-
logically advanced bank in the country.
We led the way in modemising bank-
iNg systems, Introducing solutions that
set standards and are stil in use
today. It was Caixa that brought \West-
em Union to Cape Verde, \We were
also the first institution to offer credit
card solutions to our top clients, even
before Cape became a member of

credit card brands. We were one of
the first to launch internet banking
senvices and we continue to lead with
one of the most sophisticated moble
apps on the market.

We remain fully committed to digital
transformation. For example, we are
preparing to digitise account opening
processes  and other customer
forms. We are also supporting the
development of fintech. Through a
partnership with Cabo Verde Digital,
we have launched the Fintech Islandz
Hub intiative, creating incubation con-
ditions for tech companies to develop
financial solutions internally. We be-
ieve in bulding coding skils and
human capital development, and we
are seeing success. Computer pro-
gramming is a space where the
country can truly compete—one
does not need large-scale infrastruc-
ture, just talent. Training young people
in this area is one of the best invest-
ments a country can make,

What makes Cape Verde a com-
pelling proposition for investors?

Cepe Verde is a smal market in terms
of size, but it serves as a strategic
platform-a gateway to the continent.
\We are part of ECOWAS, the Eco-
nomic Community of West African
States, which represents a market of
around 300 million people with im-
mense potential. There is strong de-
mand In infrastructure across the
region. Agricuture, fishing, and mining
offer many opportunities.

As a member, Cape Verde enjoys
access to this wider market. We also
have long-standing privieged relation-
ships with countries ke Guinea-Bis-
sau which make access and doing
business easier. Cape \Verde can be
used as a springboard into the re-
gion, leveraging our human resources
skils, and qualification,
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INTERVIEW WITH
JOAQO FIDALGO

CHAIRMAN, SOVEREIGN PRIVATE
INVESTMENT GUARANTEE FUND

Cape Verde’s Sovereign Fund: Driving Economic
Diversification and Investment Opportunities

With the increasing focus on eco-
nomic diversification, how is the
Sovereign Private Investment Guar-
antee Fund (FSGIP) channelling in-
vestments to support emerging
sectors, and what opportunities ex-
ist for investors looking to partici-
pate in this diversification strategy?

| see the Sovereign Fund as a com-
plementary mechanism to support
the financing of the Cape Verdean
economy, particularly by strengthen-
ing the private sector. Our focus is on
empowering large-scale companies
that have a significant impact on eco-
nomic, social, and environmental
sustainability.

Cape Verde faces important devel-
opment goals for 2030, especially
around sustainable development. The
fund is fully aligned with the national
objective of economic diversification.
One of the most promising areas for
this is the blue economy. As an island
nation, Cape Verde is nearly 99% sur-
rounded by the sea, which presents
immense potential-namely in fishing.

Whie artisanal and semi-industrial fish-
ing currently dominate, we are explor-
iNg support for the development of
industrial fishing, with better capacity for
catch rates and conservation. Athough
the sector contributes modestly to
CDP, It is a strong job creator. We are
also working through regional partner-
ships, such as those with Senegal, to
enable large-scale vessels that can
take the industry to the next level,

MARITIME CONNECTIVITY

IS CRUCIAL. WE ARE
LOOKING AT VESSELS THAT
CAN ENHANCE DOMESTIC
ECONOMIC ACTIVITY
THROUGH IMPROVED CARGO
AND PASSENGER TRANSPORT

Beyond fishing, maritime connectivity
is crucial, We are looking at vessels
that can enhance domestic eco-

nomic  activity  through  improved
cargo and passenger transport, as
well as more  effective  marketing
channels. Several projects in this area
are currently in the financing stage,
with support from intermational part-
ners. The Sovereign Fund will play a
key role in tuming these inttiatives into
reality.,

Connectivity challenges extend to air
transport as well. National entrepre-
neurs are developing small-scale air
mobility projects, and we are encour-
aged by their potential. Operators
from the diaspora are also retumning—
not just with equipment, but with valu-

able knowledge and management
expertise.

In the renewable energy field, Cape
Verde is rich in wind and solar re-
sources. One of the most pressing
concems is the high cost of energy,
which is largely due to fossil fuel im-
ports, The government has com-
mitted to Increasing the use of electric
vehicles and renewable sources by
2040-50. For example, we aready
have a renewable energy project un-
derway on the island of Sal, and a
simiar intiative is being considered for
Santlago. Lastly, we are also advanc-
iNg the circular economy, especially in
waste management and plastic re-
duction,

We have already seen sovereign
funds helping in the growth of the
economy in other African countries
such as Nigeria, Botswana, and
Zambia, mainly because they bring
the private and public sectors to-
gether. How confident should in-
vestors be in the potential of the
FGSIP, given that it is relatively
young?

We need to start with communica-
tion—both dissemination in key forums
and engagement at the national level,
It is vital that we understand the role
of the Sovereign Fund in boosting
and energising the private sector.
Cape Verde faces significant chal-
lenges, particularly around achieving
inclusive economic growth. We need
to reduce poverty, lower unemploy-
ment, and, ideally, double our GDP in
the near future. Growing at 5% s
positive, but it is not enough to it us
out of our current economic status.
We need more substantial, sustained
growtn.

At the end of the day, 1t is businesses
that drive the economy. Our private
sector is made up of around 90%
micro and small-to-medium enter-
prises. While these are essential, we

OUR LEGAL SYSTEM
OPERATES WITH
TRANSPARENCY, AND WE
HAVE FUNCTIONING COURTS.
WE ARE ALSO KNOWN FOR
OUR PEACE AND STRONG
MORAL VALUES

also need to develop a stronger base
of large-scale companies. There is
room for growth across sectors—
tourism, banking, transport, and re-
newable energy, especially in areas
where we can reduce costs and pro-
mote sustainability, for instance, better
water treatment and the use of green
energy in agricutture hold enormous
potential,

In tourism alone, while Sal and Boa
Vista currently receive the lion's share
of visitors, we see red opportunity to
develop other islands. This would not
only diversify our offer but also create
space for national companies to thrive
in this area.

Why should investors consider Af-
rica, and Cape Verde specifically?

Cape Verde is a country that re-
spects property rignts and upholds

the democratic rule of law. Our legal
system operates with transparency,
and we have functioning courts. We
are also known for our peace and
stability.

We dlready enjoy a high level of edu-
cation, and a significant portion of our
population is under 30. This youthful
demographic presents great potential
for employment and innovation. Geo-
graphically, Cape Verde is strategically
located—less than four hours from Eu-
rope and Just two hours from Senegal
and the rest of West Africa.

With regards to transport, there are
Clear opportunities, Take maritime
transport, for example-we have
traders who need access to their
OWN vessels 1o move goods between
islands and beyond. A well-integrated
transport system for both cargo and
passengers would make a huge dif-
ference. Many in the diaspora are
eager to invest and contribute back
home.

There are also strong prospects in
tourism, hospitality, and agriculture.
Certain areas are already showing
good development and moving to-
wards industrialisation. Cape Verde is
set to significantly expand its produc-
tive capacity—not just for domestic
use, but also for export.

INVESTING IN AFRICA 78 /180

INVESTING IN AFRICA  79/180


https://fundosoberano.cv/index.php/

INTERVIEW WITH

ALEXANDRE DIAS MONTEIRO
MINISTER OF INDUSTRY, COMMERCE, AND ENERGY

Cape Verde’s Renewable Drive: Minister Monteiro on
Reaching 50% Clean Energy by 2030

Cape Verde has operationalised its
largest solar plant on Sal island
and launched a tender for a 10
MW solar project in Praia. How do
these initiatives align with Cape
Verde’s goal of achieving over 50%
renewable energy penetration by
2030, and what opportunities do
they present for investors in the re-
newable energy sector?

We have abundant wind and solar
potential year round, but the main
challenge lies in technology and fi-
nancing—specificaly, transforming these
intermittent sources into reliable elec-
tricity and buiding the necessary In-
frastructure to shift from a fossi-based
to a renewable energy matrix.

Qur strategy focuses on achieving
this transition in a sustainable and af-
fordable way. That means we must
ensure not only efficient investrments
but also efficient financing models.
Overall, we estimate that Cabo Verde
wil need around €500 milion in in-
vestment by 2030, covering produc-
tion capacity, grid improvements, and
energy efficiency. Of this, 60% Is ex-
pected to come from private inves-
tors. To support affordabillity, we rely
on blended financing—a mix of private
capital, concessional public funds,
and grants—which helps lower the
cost of energy production,

Since launching our renewable
energy plan in 2018, we have seen
a strong and growing response from

the private sector. At present, renew-
able energy accounts for around 20%
of our electricity supply, though it
fluctuates. Projects dready com-
pleted and those coming onling this
year are set 1o raise that to approx-
imately 35%. We also have a solid
pipeline of inttiatives aligned with our
2030 horizon, putting us firmly on
track to exceed 50% renewable pen-
etration,

OUR STRATEGY IS ABOUT
MORE THAN SECTORAL
PLANS-IT IS A
COMPREHENSIVE
DEVELOPMENT APPROACH
GROUNDED IN OUR
SUSTAINABLE DEVELOPMENT
STRATEGY

Storage technologies are essential
to be able to make the energy
transition. How is the government
encouraging investment in energy
storage, and what are the pro-
spects for public—private coopera-
tion in this area”?

Yes, storage infrastructure is essential
given the intermittent nature of our
energy sources. We have sun during
the day but need energy at night, so
the solar energy profile alone justiies

investment in storage. We have a
Clear plan that guides our investments
in both capacity and technology -
ranging from conventional batteries to
solutions like those deployed on San-
tiago island, which accounts for nearly
50% of national energy consumption.

We are also advancing with a
pumped storage solution—essentially
water storage—that will provide up to
160 MWh of capacity. It is a major in-
frastructure project, and like other key
inttiatives, It is being driven initially by
public investment,

In parallel, we are investing in conven-
tional batteries across several islands,
including here in Praia on Santiago.
These projects involve both public
and private players. Batterles are not
only useful for storage, but also for
stabilising the grid. We offer the same
investment incentives for battery in-
frastructure as we do for wind or solar
generation,

Beyond fiscal and customs incen-
tives, what truly strengthens the in-
vestment environment is our poltical
and economic stability. These are
long-term projects—often structured
as public-private partnerships with
156- 1o 20-year contracts—so a stable
framework is vital, We operate under
a fixed price model set by the regu-
lator, with a celing and competitive
pidding. The law also anticipates price
reductions over time, especially after
the first 10-15 years, Without stability,

WE HAVE A SOLID PIPELINE
OF INITIATIVES ALIGNED WITH
OUR 2030 HORIZON, PUTTING
US FIRMLY ON TRACK TO
EXCEED 50% RENEWABLE
PENETRATION

risk increases, and so do initidl prices.
Our stable environment helps keep
those risks and costs down,

We also have a regulated energy
market overseen by an independent
body. This ensures transparency and
gives investors the confidence that
they wil recover their capital. Together
with our strategic energy plan—-which
outlines goals for production, storage,
and grid development-these ele-
ments provide predictanility and foster
investor trust. Al are part of the
broader effort to redlise our energy
transition.

How is Cabo Verde aligning its
energy transition with industrial de-

velopment and broader economic
goals?

Much of what we are doing In the
energy transition is closely linked to
our broader strategy of positioning
Calbo Verde as a hub for green in-
dustries supported by green technol-
ogies. We are laying the foundation to
attract such industries, and part of
this involves evolving toward green
hydrogen, which we see as a viable
energy solution for industrial applica-
tions,

For example, we are working to re-
duce food imports by increasing do-
mestic production and processing,
particularly to serve our tourism sec-
tor, This is supported by integrated
programmes that combine agricul-
ture, renewable energy, and water
management. By changing our
energy matrix, we also reduce our re-
lance on fossl fuels, which currently
account for around 149% of our im-
ports,

Our strategy Is about more than sec-
toral plans-it is a comprehensive de-
velopment approach grounded in our
Sustainable Development Strategy.
This strategy ensures coordination
and alignment across sectors, espe-
clally between energy, tourism, and
digital infrastructure. Sustainable tour-
ism, In particular, has become a
strong accelerator of the energy tran-
sition,

Ultimately, our ambition is clear: to
achieve sustainable, inclusive growth
by 2030-more jobs, more renew-
able energy, less dependence on
fossil fuels, and greater reslience.
Strengthening the confidence of pri-
vate investors through  coherent
planning and coordination across
sectors is fundamental to reaching
that goal.
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Cape Verde’s Renewable Energy Revolution:
From Dependency to Sustainability

Cape Verde, an archipelago off the
West African coast, is charting an am-
pitious course towards energy sus-
tainability. Historically reliant on im-
ported fossil fuels, which constitute
approximately 80% of its energy
supply, the nation has faced chal-
lenges such as high electricity costs
and energy insecurtty. Recognising
the imperative for change, Cape
\erde has set a target to achieve 50%
renewable energy penetration by
2030, with aspirations to reach 100%
by 2050,

Currently, renewable sources like
wind and solar contrioute around
20% to the country's energy mix. To
polster this, significant projects are
underway. Notably, the construction
of a new 5 MW solar power plant in
Praia, supported by the European
Union and the African Development
Bank, a@ms to enhance energy pro-
duction and reduce dependence on
fossil fuels. Additionally, the Cabedlica
wind farms, operational since 2015
across four islands, have significantly
reduced CO: emissions, highlighting
the environmental benefits of renew-
able investments,

International partnerships play a piv-
otal role in Cape Verde's energy
trangition. Collaborations with entities
like the European Investment Bank
are facllitating grid decarbonisation
efforts. Moreover, Portugal has re-
inforced its commitment by increas-
ing contributions to Cape Verde's
Climate and Environmental Fund,
exemplifying the importance of bilat-
eral cooperation.

Despite these advancements, chal-
lenges persist. The nation's energy in-
frastructure grapples with issues like
ageing distribution networks and high
system losses, estimated at 23% in

2018, Furthermore, the high costs
associated with imported fuels con-
tinue to strain the economy. Address-
iNg these concems requires Not only
infrastructural upgrades but also in-
vestments in energy storage solutions
and efficient metering systems.

Cape Verde's journey towards a sus-

tainable energy future is emblematic
of the broader global shift towards re-
newables. By leveraging its atbundant
solar and wind resources, and
through continued international col-
laboration, the nation is poised to
transform its energy landscape, fos-
tering economic growth and environ-
mental reslience.
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WE'RE INVESTING IN
URBAN REGENERATION
AND THE PRESERVATION
OF CULTURAL HERITAGE,
WORKING CLOSELY WITH
THE MINISTRY OF CULTURE
TO SHOWCASE MUSIC,
GASTRONOMY AND HISTORY.
TOURISTS TODAY ARE
LOOKING FOR AUTHENTIC,
IMMERSIVE EXPERIENCES,
AND WE’RE TAILORING
OUR OFFERING TO MEET
THAT DEMAND

INTERVIEW WITH

DR. JOSE LUIS SA NOGUEIRA
MINISTER OF TOURISM

AND TRANSPORT

Unlocking Cape Verde’s Tourism
Potential Through Strategic Investment

and Partnerships

With tourism being a significant
sector in Cape Verde’s service-
oriented economy, what strategies
are being implemented to diver-
sify tourism offerings beyond tradi-
tional beach resorts, and how can
investors contribute to develo-
ping niche markets such as eco-
tourism or cultural tourism?

Tourism In Cape Verde experienced
strong growth up to 2019, driven
largely by investment in all-inclusive
resorts. That growth helped put our
country on the global map, particularty
among European travellers from the
south, north, and east. The pan-
demic brought everything to a stand-
stil, but by 2022 we were making a
strong recovery. We surpassed our
one-milion-tourist target in 2023 and
reached nearly 1.2 milion visitors in
2024,

But we're not stopping there. Cape
Verde Is made up of ten islands,
nine of which are inhabited, each with
unique tourism potential.  We're
focused on diversifying the sector
beyond sun and beach. The govemn-
ment has implemented a strategic
tourism plan with a focus on econo-
mic, social, and environmental sus-
tainability, as well as product diversi-
fication. VWe're encouraging invest-
ment in our mountainous  islands—
Fogo, Santo Antéo, Sao Nicolau, and
Brava—to develop eco- and agri-tour-
ism, offering more nature-based, cu-

tural, and heritage experiences.

Cutture plays a central role. We're in-
vesting in urban regeneration and the
preservation of cultural hertage, work-
ing closely with the Ministry of Culture
to showcase music, gastronomy,
and history. Tourists today are looking
for authentic, iImmersive experiences,
and we're talloring our offering to meet
that demand.

Connecthiity Is critical-tourism and air
links go hand in hand. Initially driven
by charter fights, we're now welcom-
iNg INndependent travellers via regular
carrlers such as the low-cost ones.
Independent tourists tend to support
small businesses more directly, which
benefits the wider economy,

Domestic connectivity—both air and
sea-is also a priority, Inter-island flights
have faced challenges due to market
size, but the government is com-
mitted to ensuring a stable, regular
service. Maritime connections are
aso growing, especialy between
Séo Vicente and Santo Antao, and
between Praia and Maio. The goal is
to dllow tourists to visit multiple islands
easlly, even within a short stay.

Despite the investment in tourism
diversification, sun-and-beach tour-
ism in Sal and Boa Vista continues to
e an important driver of tourism de-
velopment in Cape Verde and it must
e improved and consolidated.

On an intemational scale, Cape
Verde's location in the mid-Atlantic
positions It as a strategic air hub
between Europe, Africa, and the
Americas. Before the pandemic, we
were advancing plans for an air huo
on Sal island. We're now working to
revive and expand that vision by de-
veloping Sal into a Special Economic
Zone, combining tourism, logistics,
and redl-estate opportunities.

We want Sal to be a regional hub for
both passenger and cargo traffic. The
island already has excellent airport
infrastructure and tourism potential,
We're preparing to launch studies
and investment plans to attract
international investors, including those
interested in second-residence tou-
rism, particularly for European retir-
ees—similar to successful models in
places like the Canary Islands.

WE’'RE ALSO ADVANCING
PUBLIC-PRIVATE
PARTNERSHIPS IN OTHER
CRITICAL SECTORS-
ELECTRICITY, WATER
PRODUCTION AND
DISTRIBUTION, AND WASTE
WATER TREATMENT

Cape Verde stil has enormous un-
tapped potential, We're determined to
grow tourism sustainably, learm from
international best practice, and en-
sure the benefits reach every island
and community.

The government has been working
on public—private partnerships to
modernise transport infrastructure,

aiming to increase cargo capacity
and reduce logistics costs. Could
you elaborate on the success of
these partnerships and the poten-
tial for future collaborations with
private investors?

Yes, we have a concession contract
for maritime  transport  between
islands (interinas). Are we satisfied?
What 11l say is-we want more.
Connectivity between islands st
needs improvement, and we're push-
ing for the concessionaire to do
more. It's a public—private partnership,
and we're working to strengthen .

We're also advancing public-private
partnerships in other critical sectors—
electricity, water production and dis-
tribution, and waste water treatment.
On the island of S, for example,
we've partnered with the municipal
chamber and a private company,
APP, which has invested significantly
iNn sewage and water treatment.

The sewage water treatment system
on Salis one of the best in the coun-
try—perhaps even in the region.
It has played a major role in transfor-
ming Sal into a greener island. If you
visit the resorts there, you'l notice
they're lush with greenery—thanks
to this advanced sewage water
treatment system, which even pro-
duces water for agricultural use on
other parts of the island. It's a great
example of a successful private
partnership.

The government is eager to repli-
cate this model across other islands.
We strongly believe in the private
sector as a driver of development.
While there are areas-like infrastruc-
ture—where the state must take
the lead for now, we welcome part-
nerships. If there's investor interest in
co-developing infrastructure through
public—private models, that aligns
perfectly  with  the government's
philosophy.
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The Ten Islands of Cape Verde:

A Mosaic of Opportunity and Charm

Cape Verde, a volcanic archipelago in the Atlantic Ocean, offers ten distinct islands—each with its own
identity, landscapes, and investment potential. From golden beaches to green valleys, here’s a snapshot
of what each island brings to tourism and development in 2025.

Santiago

The Heartbeat
of the Nation

Home to the capital
chty, Prala, Santlago is
Cape Verde's palitical,
economic, and cutural
centre, With a growing

technology park and in-

temational alrport, it
tlends business op-
portunities with histori-
cal tourism in Cidade
Velha, a UNESCO
World Herttage Stte.

Sal

Tourism’s
Crown Jewel

Famed for its endless
beaches and resorts,
Sal remains a hub for
sunseekers. The is-
land hosts major inter-
national hotels and
offers excelent invest-
ment potential in luxury
hospitality, real estate,
and water sports
fourism.

Boa Vista

The Island of Dunes
and Discovery

Known for its roling
sand dunes and en-
dangered turtle nest-
ing sites, Boa Vista is
expanding with eco-
resorts and upscale
developments, A
magnet for nature lov-
ers and investors alike,
it benefits from im-
proved flight connec-
tions and sustainable
tourism planning.

Sao Vicente
Cultural Capital

The island's vibrant
port city, Mindelo, is a
centre for music, arts,
and nightlife. S&o
Vicente is also key to
the connectivity
strategy, hosting part
of the technology park
and benefitting from
international fibre-optic
networks.

Santo Antao
The Green Island

Renowned for its lush
valeys and dramatic
peaks, Santo Antéo is
ideal for trekking and
agro-tourism. Its un-
touched nature offers
vast potential for sus-
tainable tourism and
rural hospitality ven-
tures,

Fogo
The Island of Fire

With its active volcano,
Fogo draws adventur-
ers and wine enthusi-
asts alke, Investment
is growing in volcanic
tourism, agribusiness,
and boutigue guest-
houses in picturesgue
vilages.

Sao Nicolau

Untouched and
Authentic

A haven for hikers and
fishermen, S&o Nico-
lau offers a quiet, au-
thentic experience. Its
rugged beauty and
cuttural depth make it
ideal for small-scale,
responsiole tourism.

Maio
Tranquillity in
Development

Stil emerging on the
tourism map, Maio is
prized for its serene
beaches and biodiver-
sity. The island is now
attracting boutique
eco-resorts and low-
impact developments
as infrastructure im-
proves,

Brava
The Hidden Garden

Cape Verde's smallest
innabited island, Brava
charms with flowers,
cliffs, and peaceful
towns. While access
IS limited, It holds
promise for niche eco-
tourism and heritage
restoration,

Santa Luzia

Uninhabited and
Protected

A nature reserve with
no permanent pop-
ulation, Santa Luzia is
a treasure for conser-
vation, It is accessible
only by boat and offers
rare research and
eco-tourism experi-
ences under strict
protection.
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Cape Verde 2025: A Premier Tourism Destination
and Investment Hotspot

Cape Verde remains one of West Af-
rica’'s most dynamic tourism markets.
With over 1 milion interational visitors
annually, the archipelago’s pristine
eaches, stable climate, and cultural
charm continue to attract growing in-
terest, In 2025, tourism accounts for
more than 25% of Cape Verde's GDP,
making it a key pilar of economic
development and a prime sector for
investment.

Recent years have seen a wave of
upgrades to tourism infrastructure. In-
ternational hotel brands, such as RIU
and Hilton, have expanded across
Sdl and Boa Vista, while eco-resorts
are emerging on less-developed is-
lands lke Maio and S&o Nicolau.
These developments reflect a growing
demand for both luxury and sustain-

able travel experiences.

The government continues to pro-
mote private investment, offering tax
incentives and streamlined approval
processes for tourism-related proj-
ects. Special Economic Zones near
major airports and ports are also baing
developed to encourage tourism-
linked services, logistics, and real
estate.

Alr connectivity is expanding too, with
new routes from Europe and Africa
boosting accessibility. Meanwnhile, air-
port renovations and digital visa sys-
tems are improving the overall visitor
experience,

Opportunities abound—not just in ac-
commodation, but in transport, gas-

IN 2025, TOURISM ACCOUNTS
FOR MORE THAN 25% OF
CAPE VERDE’S GDP, MAKING
IT AKEY PILLAR OF
ECONOMIC DEVELOPMENT
AND A PRIME SECTOR FOR
INVESTMENT

tfronomy, entertainment, and eco-tour-
ism ventures, With poltical stabillity, a
favourable investment climate, and an
ampitious National Tourism Strategy,
Cape Verde is posttioning itself as a
premier destination and a smart
choice for forward-looking investors.

20 Years of RIU in Cape Verde:
Two Decades of Growth,
Commitment, and Community

Since opening its first hotel In 2005,
RIU Hotels & Resorts has become a
comerstone of Cape Verde's tourism
industry. What began with the launch
of the Riu Funana on Sal island has
grown into a trusted, long-term pres-
ence that supports both the local
economy and intemational hospitality
excelence.

Today, RU operates six hotels across
the islands, offering more than 3,500
rooms and employing over 3,120 local
team members. This makes Cape
Verde not only a key intemational des-
tination for the group but also a symiol
of RU's deep investment in sustainable
and inclusive development,

Over the vears, RIU has helped trans-
form Cape Verde into a first-class
tourist hub, welcoming guests from

Discover more: www.riu.com Media enquiries: prensa@riu.com

around the globe to enjoy its stunning
beaches, warm hospitality, and rich
cultural hertage. But beyond its guest
offerings, the company's impact runs
deeper,

Amajor part of RlUs success in Cape
Verde is its commitment to local tal-
ent. Through structured training pro-
grammes, career pathways, and
internal promotions, many of the orig-
inal recruits are now leaders not just
in Cape Verde, but at RU properties
worldwide. This dedication to em-
powering local people has created a
strong, motivated workforce with
deep ties to the brand.

RIU also places a high value on com-
munity and environmental responsioil-
ity. The company has partnered with
local NGOs and organisations to pro-

tect the natural beauty and biodiver-
sity of the islands. Initiatives like turtle
conservation, beach clean-ups, and
health projects reflect RIU's belief
in giving back to the places where it
operates.

As RU celebrates 20 years in Cape
Verde, its story is one of partnership,
perseverance, and mutual growth.
The group’s joumey has not only sup-
ported tourism and job creation but
has also built lasting relationships with
suppliers, authorities, and  com-
munities.

Cape Verde has become more than
a destination—it's now a vital part of
RIU's global family. And with continued
investment, innovation, and local en-
gagement, the next 20 years look just
as promising.

RU Hotels & Resorts reaffirms its
strong commitment to the future of
Cepe Verde; however, the devel-
opment of future projects in the des-
tination wil require corresponding
investments in infrastructure.

Tel: +34 971 74 30 30
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Zambla

Strategically connected, politically stable,

and open for partnership

Zambia, a Southem African country
bordered by eight neighbours, is seiz-
ing the strategic advantage of its ge-
ography.  Once described as
landlocked, it is increasingly referred
to as 'land-linked" —a vital regional
connector between Central and
Southemn Africa. Celetrating 60 years
of independence in 2024, Zambia is
asserting its role as a hub for trade,
investment, and cross-border co-
operation. Surrounded by Angola, the
Democratic Republic of the Congo
(DRC), Tanzania, Malawi, Mozam-
bigue, Zimbabwe, Botswana, and
Namibia, its position is reinforced by
key infrastructure corridors such as
the Lobito, TAZARA, and North-South
routes, which link it to both the Atlan-
tic and Indian Oceans.

With a population of over 19 million
and a median age of just 17, Zambia
is home to one of the continent's
youngest workforces. Its cultural rich-
ness is expressed through a mosaic
of languages and traditions, unified by
English as the official language.

Zambia is known for its political stabi-

ity and demaocratic continuity since re-
turning to multi-party demaocracy in
1991, President Hakainde Hichilema,
glected in 2021, serves as both head
of state and government, supported
by a unicameral National Assembly
and an independent judiciary led by
the Supreme Court. Recent govern-
ance reforms have focused on en-
hancing transparency, restoring fiscal
discipline, and making Zambia more
attractive to investors,

In partnership with intermational institu-
tions such as the International Mone-
tary Fund (MF) and the African
Development Bank (ADB), Zambia
embarked on a reform agenda in-
cluding delot restructuring, macroeco-
nomic stabllisation, and improved
fiscal management. GDP growth was
projected at 4.5% for both 2024 and
2025, buoyed by recovery in mining,
services, and agriculture,

Mining, particularty copper, has long
been the backbone of Zambia's
economy, placing it as Africa’s sec-
ond-largest producer. The sector re-
mains a major contributor to GDP

and export revenue, with interational
figures like Jeff Bezos and Bil Gates
investing in Zambian mining ventures.
Stil, the government is determined to
broaden the economic base. Agricu-
ture, tourism, and manufacturing are
growing priorities in the national devel-
opment agenda.

Zambia’s fertle solls and favourable
climate make agriculture a key sector,
with investment opportunities in crop
production, agro-processing, and
livestock. Tourism offers vast poten-
tial, centred around natural wonders
such as Victoria Falls and an array of
national parks and wildlife reserves.

Manufacturing, meanwhile, is gaining
traction through regional integration
with the Southem African Devel-
opment Community (SADC) and the
Common Market for Eastern and
Southern Alfrica (COMESA).

A standout initiative is Zambia's part-
nership with the DRC to create a
transboundary  Special  Economic
/one dedicated to electric vehicle
battery production. By harmessing
shared mineral wealth—copper, co-
balt, nickel, and manganese —the
zone ams to meet global demand for
green technologies while supporting
local value addition and industrialisa-
tion.

Infrastructure development continues
to be a top priorty. Investments are
being channelled into railway expan-
sion, renewable energy — particularly

A STANDOUT INITIATIVE IS
ZAMBIA'S PARTNERSHIP WITH
THE DRC TO CREATE A
TRANSBOUNDARY SPECIAL
ECONOMIC ZONE DEDICATED
TO ELECTRIC VEHICLE
BATTERY PRODUCTION

solar and hydropower —and telecom-
munications. The Lobito Corridor will
soon provide a vital rall link between
Zambia's Copperbelt and Angola's At-
lantic coast, cutting transport costs
and improving export competitive-
ness. Special Economic Zones ac-
ross the country are designed to
foster industrial growth and employ-
ment, with active government support
for public-private partnerships.

To encourage investment, the Zambia
Development Agency offers  ded-
icated guidance and incentives, while
the Patents and Companies Registra-
tion Agency has streamlined the busi-
ness registration process. These
intiatives  reflect Zambla's  broader
commitment to improving the ease of
doing business and building investor
confidence.

As Zambia embarks on its seventh
decade of independence, it stands at
a crossroads of promise and possioi-
ity. Its rich endowment of natural re-
sources, youthful population, strategic
geography, and enduring poltical sta-
bility create an ideal foundation for
long-term, sustainable development.
For investors seeking a gateway to
Southem and Central Africa, Zambia
offers not only opportunity, but part-
nership in shaping the future of the
continent,
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FOREWORD MESSAGE

PRESIDENT OF THE REPUBLIC OF ZAMBIA
H.E. Hakainde Hichilema

It is my distinct pleasure to welcome
you to this special edition of Global In-
vestor, which spotlights the Republic
of Zambia and its remarkable poten-
tia. As President—and as an unwa-
vering advocate for the transformative
impact of investment—I| extend my
warmest greetings to all current and
prospective  partners  considering
Zambia as a destination for sustain-
able, long-term prosperity.

Zambia stands at a pivotal stage in its
economic evolution. After years of
overcoming structural challenges, we
are charting a new course for our na-
tion, anchored in macroeconomic
stability, open governance, private
sector growth, and inclusive devel-
opment. Our commitment is resolute:
to rebuld investor confidence and fully
realize Zambia's vast promise in a way
that is both mutually advantageous
and future-focused.

Blessed with abundant natural re-
sources, a young and educated
workforce, stable governance, and a
strategic position at the heart of
Southemn and Central Africa, Zambia
serves as a gateway to a regional
market exceeding 400 milion people.
Yet, beyond our geographical and
natural advantages, our Qreatest
strength lies in our collective deter-
mination to reform, modemize, and
advance,

Since taking office, our administration
has held a clear vision—to recon-
struct the Zambian economy on the
foundation of fiscal responsiblity, the
rule of law, and a growth model led

by the private sector. We have em-
parked on comprehensive debt re-
structuring with international partners,
enhanced transparency in public fi-
nancial management, and revived
the credibility of our economic institu-
tions.

We are reinforcing the independence
of the judiciary, cutting bureaucratic
obstacles, digitizing govermment serv-
ices, and streamlining the business
environment. The Zambia Develop-
ment Agency (ZDA) is evoving into a
genuine one-stop shop for investors,
and our investment promotion stra-
tegies are now more targeted, effi-
clent, and attuned to global market
dynamics.

Our macroeconomic indicators dem-
onstrate  reslience:  inflation  has
dropped to sustainable levels, interest
rates are stabilizing, and investor con-
fidence Is on the rise. Sectors such
as agricutture, mining, manufacturing,
energy, and tourism are all experienc-
iNg renewed vigor.

Zambia’'s mineral wedlth is renowned,
especially in copper and cobalt, and
there is increasing international atten-
tion on critical minerals like lithium and
nickel—essential for the worldwide
shift to green energy. Our govermment
is committed to ensuring mining
drives not only export eamings but
also value addition, job creation, and
the transfer of technology. We are
bulding a competitive and transparent
mining sector that balances retuns
for investors with widespread national
benefits.

In agriculture, we envision Zambia as
the future breadbasket of the re-
gon—and beyond. Our fertle land,
abundant water, and favorable cli-
mate create immense opportunities
for agribusiness and agro-process-
ing. With strategic investments in in-
gation, rural infrastructure,  and
access 1o finance, we are empower-
ing both farmers and agripreneurs.

We are also advancing in renewable
energy, with increased investment in
solar, hydro, and wind projects. Zam-
bia is aready among the cleanest
energy producers in the region and
ams to become a leading exporter of
power. Growth In this sector will not

only energize our economy but also
propel Africa’s green industrialization,

Tourism holds enormous potential as
wel. From the majestic Victoria Falls
and diverse wildiife in our national
parks to the viorant culture and her-
itage of our people, Zambia provides
authentic, largely untapped experi-
ences for global travelers, We are
dedicating resources to infrastructure,
hospitality, and conservation to en-
sure tourism becomes a pllar of sus-
tainable development.

These collective efforts are under-
pinned by our steadfast belief in part-
nership. We are not solely seeking

financial investment —we invite long-
term collaborators who share our vi-
sion for a prosperous, equitable, and
resilient Zambia. We seek partners
committed to sustainability, social im-
pact, and the highest standards of
ethical business.

We understand that investors require
stability, predictability, and transpar-
ency. That is why we are strengthen-
ing legal and regulatory frameworks,
safeguarding property rights, and
maintaining a determined fight against
corruption. Our goal is to foster an
environment where businesses thrive,
innovation flourishes, and investments
yvield secure, competitive retumns.

To our local entrepreneurs and
SMESs, you are the backibone of our
economic future. And to our inter-
national partners, we declare: Zambia
is open for business—not as it was,
but as it can be: more inclusive, inno-
vative, and dynamic than ever before.

This timely edition of Global Investor
chronicles Zambia's ongoing joumey
of reform, revitalization, and strategic
repositioning. It highlights storles of
real progress, public-private collabo-
ration, and a nation ready to take its
place as a premier destination for in-
vestment in Africa.

linvite you to discover the unique op-
portunities Zambia presents. Join us
as we build a future that uplits both
investors and the people of Zambia.
Together, let us usher in a new era of
sustainable prosperity.

Thank you for your interest, your part-
nership, and your continuing faith in
Zambia,

Hakainde Hichilema
President of the Republic of Zambia
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FOREWORD MESSAGE

HIGH COMMISSIONER OF THE REPUBLIC OF
ZAMBIA TO THE UNITED KINGDOM

Ms. Macenje F. Mazoka

It is with great pride and a profound
sense of purpose that | contribute to
this edition of Clobal Investor Maga-
Zine, highlighting Zambia's dynamic in-
vestment landscape and the robust
partnerships that continue to shape
our nation's future. Folowing the in-
sightful foreword by His Excellency
the President of the Republic of Zam-
bia, which eloguently outined both
the challenges and the boundess
opportunities that define our country,
| wish to further lluminate the pivotal
role played by the Zambian High
Commission in London In faclitating
and nurturing investment into Zambia.

As Zambia's principal diplomatic mis-
sion in the United Kingdom, the High
Commission in London stands as a
vital gateway for investors, entrepre-
neurs, and partners seeking to en-
gage with one of Africa’s most
promising economies. Our mission is
not only to represent Zambia's inter-
ests abroad but to actively connect
the vast potential of our homeland
with the expertise, innovation, and
capital that the United Kingdom and
its global partners have to offer. In this
role, we serve as a bridge —linking vi-
sion with opportunity, ambition with
action, and ideas with tangitle resuts.

The High Commission's work s
grounded in close collaboration with
the Zambia Development Agency
(Z/DA), the country's lead institution for
investrment promotion and facilitation.
Together, we are committed to ensur-
ing that every investor's joumney into
Zambialis as seamless and rewarding
as possible. Our partnership with the

/DA allows us to provide timely infor-
mation, practical guidance, and tai-
lored support to potential investors,
ensuring that regulatory processes
are clear, efficient, and transparent,
We recognize that ease of doing
business is a cormnerstone of suc-
cessful investment, and we are res-
olute in our efforts to streamline
procedures, address concems, and
foster a welcoming environment for all
who wish to contrioute to Zambia's
growth story.

Zampia's 8th National Development
Flan (8NDP) serves as our strategic
compass, charting a course toward
accelerated economic development
and inclusive growth. The 8NDP em-
phasizes economic  diversification,
sustainable development, and the
strengthening of partnerships —both
domestic and interational—as key
drivers of transformation. It prioritizes
infrastructure  development, private
sector engagement, and investment
promotion, all underpinned by a com-
mitment to good governance and re-
gional integration. The plan recognizes
that meaningful progress requires col-
laboration across sectors and bor-
ders, and it calls upon all stakeholders
to work together in pursuit of a pros-
perous and reslient Zambia.

The opportunities for investment in
Zambia are as diverse as they are
compeling. Our nation is endowed
with abundant natural resources, a
youthful and energetic population,
and a strategic location at the heart of
Southern Africa. Key sectors such as
mining, agriculture, manufacturing,

tourism, and energy offer significant
potential for growth and innovation.
While we acknowledge the chal-
lenges that persist—including infras-
tructure  deficits  and  regulatory
hurdles—we are steadfast in our re-
solve to overcome them. The Gov-
emment of Zambia, in partnership
with the private sector and the inter-
national community, is implementing
far-reaching reforms and initiatives de-
signed to enhance competitiveness,
improve Infrastructure, and create a
more investor-friendly climate.

The High Commission in London is
uniquely positioned to facilitate these
ambitions. Through diplomatic en-

gagement, trade promotion, and
partnership building, we work: tire-
lessly to connect Zambian busi-
nesses with their counterparts in the
United Kingdom and beyond. We or-
ganize investment forums, business
missions, and networking events that
bring together thought leaders, poli-
cymakers, and industry experts. Our
door is aways open to those who
wish to explore the vast opportunities
that Zambia has to offer, and we are
committed to providing personalized
support at every stage of the invest-
ment journey.

Moreover, we recognize the critical
importance of sustainable and inclu-

sive development. Zambia's vision for
the future is one In which economic
growth is balanced with environmen-
tal stewardship and social equity. We
are eager to attract investments that
not only generate financial retums but
aso create jobs, transfer skils, and
uplift communities. Our focus is on
pulding partnerships that are mutually
beneficial, long-lasting, and aligned
with the aspirations of the Zambian
people,

The partnership between Zambia and
the United Kingdom is rooted in a
shared commitment to progress, in-
novation, and prospertty. As we look
to the future, we are excited by the
possibities that lie ahead. The United
Kingdom is a global leader in finance,
technology, education, and sustain-
able development —areas that are di-
rectly relevant to Zambia's growth
trajectory. By leveraging  these
strengths and fostering deeper col-
laboration, we can unlock new op-
portunities for both our nations and
contrioute to the broader goals of re-
gional and global development.

In closing, | invite all readers of this
specia edition of Global Investor Mag-
azine to consider Zambia not only as
a destination for investment but as a
partner in progress. The High Com-
mission in London stands ready to
assist, advise, and accompany you
on your journey into Zambia. To-
gether, let us seize the opportunities
pefore us, address the challenges
with determination, and buld a future
defined by shared prosperity and en-
during partnership.

On behalf of the Government and the
people of Zambia, | extend a warm
welcome to all current and prospec-
tive investors. The gateway to Zambia
is open, and the time to invest is now.

Thank you,
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TO ACHIEVE
DIVERSIFICATION, WE ARE
FOCUSED ON CREATING A

MORE INVESTMENT-FRIENDLY
ENVIRONMENT. IN THE PAST,
OVERTAXING INDUSTRIES
HINDERED GROWTH.

NOW, WE ARE ALIGNING OUR
TAX REGIME WITH GLOBAL
BEST PRACTICES—ENSURING
IT IS COMPETITIVE YET
REASONABLE FOR
INVESTORS

INTERVIEW WITH

DR. SITUMBEKO MUSOKOTWANE
MINISTER OF FINANCE AND
NATIONAL PLANNING

Zambia’s Path to Economic Recovery

What measures is your ministry
implementing to drive sustainable
economic recovery and foster
long-term growth in Zambia?

Qur first priority was to address Zam-
bia's unsustainable debt, which we
tackled through comprehensive debt
restructuring. However, we under-
stood that restructuring alone would
not resolve the developmental chal-
lenges our country faces.

To attract investment, we focused on
revitalizing our largest economic sec-
tor: mining. Five years ago, half of the
sector had collapsed. Through nego-
tiations and fresh capital injection, we
reopened key mines. For example,
KoBold Metals, an American com-
pany, is set to develop Zambia’s
largest copper mine. This and other
investments are helping us achieve
our target of three milion tonnes of
copper production, up from less than
a milion tonnes. By this year or next,
we'll surpass one milion tonnes, with
continued growth expected.

This progress stems from creating a
favourable environment for foreign di-
rect investment, Recognizing the
need for relable energy to support
mining growth, we reformed policies
10 encourage private-sector participa-
tion In electricity generation and distri-
bution. While the state electricity
company's market share will decline,
its output will increase, supplemented
Dy greater private-sector contributions.

In addition, Zambia has transformed
from a net importer of fertiizers, pri-

marly from the Middle East to a net
exporter. This year, we are supplying
fertiizers to Tanzania, Maawi, Zimba-
bwe, and Botswana, a change driven
by investments in large-scale fertilizer
plants.

How is the government collabo-
rating with international creditors
to restructure Zambia’s debt, and
what long-term measures are
being implemented to ensure sus-
tainable debt management and
prevent future crises?

We have enacted legislative reforms
to strengthen the oversight and regu-
lation of public delbt acauisition. Each
year, the government must present a
detaled borrowing plan that specifies
the amount to be borrowed and its
alignment with projected revenues.
This plan is then submitted to Parlia-
ment for scrutiny, where members
analyse the proposal, consult experts,
and debate its justification. Borrowing
is only authorized if the plan is ap-
proved; othenwise, it cannot proceed.

On debt restructuring, while a full dett
write-off would have been idedl, it was
not a feasible option given the rel-
atively recent history of debt forgive-
ness. Instead, we collaborated with
interational partners under the G20
Common Framework, which required
uniting creditors from regions such as
Westem Europe, Southeast Asia, the
Far East, and the Arab world. Reach-
iNg a consensus amidst global politi-
cal complexities was a chalenging
process that took 18 months to two
years,

What specific measures is the
government implementing to di-
versify the economy and foster
growth in other sectors?

Diversification is a key priority for us,
given our heawy reliance on mining.
That said, whie we actively pursue di-
versification, we are not neglecting
copper mining, which has long been
a comerstone of our economy. In the
1960s, Zambia produced more
copper than Chile, but a lack of rein-
vestment in the sector caused our
production to decline, while Chile's
soared to over 5 milion tonnes an-
nually, Mining remains vital for wealth
creation, so we must protect and
grow this sector even as we expand
into others.

To achieve diversification, we are fo-
cused on creating a more invest-
ment-friendly environment. In the
past, overtaxing industries hindered
growth. Now, we are aligning our tax
regime with global best practices—
ensuring 1t is competitive yet reason-
able for investors, We've also
addressed bureaucracy by mandat-
ing faster approvals, such as granting
environmental permits within 30 days,
and reducing excessive costs tied to
investment values,

Automation has further streamlined
processes like tax and company reg-
istrations, increasing efficiency while
eliminating corruption associated with
manual systems,

We have also reformed visa require-
ments, waiing fees and allowing
visa-free entry for many visitors. This
simple yet impactful change has en-
couraged more people to explore
Zambla, boosting tourism and cre-
ating opportunities in other sectors.
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INTERVIEW WITH

DR. DENNY H. KALYALYA

GOVERNOR OF THE BANK OF ZAMBIA

Strengthening Monetary Policy
and Financial Inclusion in Zambia

As you embark on your second
six-year term, what priorities have
you established and how will the
lessons learned during your first
term shape your approach for your
second?

Price stability remains our primary re-
sponsibiity alongside financial stapility.
One of the key lessons from the pre-
vious term is that the effectiveness of
monetary policy isn't guite where we'd
ke it to be. So, over the next few
vears, we are taking a deeper look at
the transmission mechanism  of
monetary policy —understanding what
happens when we make decisions,
what factors intervene, and how we
can address them to improve out-
Ccomes.

Financial stability continues to be a
critical focus, but we are also en-
trenching ESG considerations into
our approach, We saw last year how
deeply climate-related challenges, like
droughts, affected agriculture and
energy, particularly because of our re-
lance on hydropower. So, we must
integrate sustainability into our financial
planning to ensure long-term resi-
ience,

We are also pushing ahead with our
financial inclusion agenda. The last
time we conducted a FinScope sur-
vey, financial inclusion stood  at
59.4%, which is still lower than we'd
like. This year, we wil be running
another survey to see where we
stand and what stil needs to be
done. Our goal Is to leverage digital fi-
nancial services to bring more people

into the system, particularly those
who remain unbanked. Of course,
with that push comes the need to ad-
dress securtty risks, so we are taking
cybersecurity very seriously,

Organisationally, we split the bank su-
penvision department into two: pru-
dential supervision, which now covers
banks and deposit-taking financial in-
stitutions, and financial conduct su-
pervision, which focuses on non-bank
financial entities. \We are also prioritis-
ing deposit insurance to provide
stronger protections in case of bank
failures.

BACK IN 2018, WE LAUNCHED
OUR NATIONAL FINANCIAL
SWITCH, WHICH HAS BEEN
INSTRUMENTAL IN
MODERNISING PAYMENTS.
THIS SYSTEM BRINGS
INSTANT PAYMENTS UNDER
ONE PLATFORM AND IS
JOINTLY OWNED BY THE
CENTRAL BANK AND
COMMERCIAL BANKS

How is the Bank of Zambia ap-
proaching the implementation of
central bank digital currencies to
enhance financial inclusion?

The issue of CBDCs Is something we
are actively engaged with, but we're
not quite there yet, We're in discus-
sions with colleagues from other cen-

tral banks who have dready ventured
into this space, learming from their ex-
periences, and assessing whether it's
the right move for us. It's a complex
issue with both pros and cons, and
at this stage, we are stil despening
our understanding before making any
concrete decisions.

In the meantime, we are focusing on
something that is already making a
significant  impact—digital financial
senvices, In 2018, we launched our
National Financia Switch, which has
peen instrumental in modemising pay-
ments. This system brings instant pay-
ments under one platform and is jointly
owned by the central bank and com-
mercial banks. It inttially started as an
glectronic clearing house for chegues,
but with the phasing out of cheques—
panks issued therr last cheque books
onMearch 31, 2025, and by June 26,
2026, cheques will be completely out
of circulation—we have fully tran-
sitioned into a digital-first approach.
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INTERVIEW WITH
NGENDA NYAMBE

CEO, ZAMBIA INDUSTRIAL
COMMERCIAL BANK

/ZICB’s Growth and Strategic Role
in Zambia’s Economic Development

ZICB has achieved a remarkable
1,200% profit growth, surging
from ZMW 3.9 million in 2021 to
ZMW 51.3 million in 2024, earning
the bank an A-rating from Premier
Rating Services. How does this
significant financial performance
enhance investor confidence, and
what strategic initiatives have con-
tributed to this success?

/ICB's strong financial performance in
2024 eamed us an ‘A’ rating from
Premier Rating Senvices — an impor-
tant milestone that signals our financial
stability and presents a compelling
opportunity for investors. Achieving
this within just a few years of opera-
tion reflects our sound business
model and effective management,
boosting investor confidence.

We've broadened our product offer-
ing to serve individuals, SMEs, corpo-
rates, marketeers, and cross-border
traders, which has expanded both
our customer base and revenue
streams. On the digital front, our Inter-
net Banking and user-friendly app
have significantly improved the cus-
tomer experience and retention.

We've also prioritised financial inclu-
sion, extending senvices to under-
served communities and  opening
new markets. Thanks to additional
capital from NAPSA in 20271 and
the Bank of Zambia's Purchase and
Assumption transaction with Inves-
trust Bank in 2024, we've rapidly ex-
panded our branch network from 6

to 22, now operating in 6 of Zambia's
10 provinces. This growing footprint
brings us closer to the communities
we senve,

How is ZICB positioning itself to
support public-private initiatives
and what opportunities do they
present for private investors?

The Zambian government is actively
promoting PPPs to accelerate infras-
tructure development, including major
projects like the Lusaka-Ndola Dual
Carriageway. These inltiatives are de-
signed to unlock key sectors of the
economy with strong private sector
involvernent.

At ZICB, we're strategically positioned
to support this agenda. We provide
tallored financial solutions to devel-
opers, contractors and suppliers in-
volved in PPPs, and act as a financial
intermediary to mobilise capital from
both local and international investors,
As a fully locally owned bank with
strong public sector ties, we're also
well-placed to offer risk mitigation and
advisory senvices on reguatory frame-
works and financing structures.

How is ZICB supporting initiatives
that promote local processing and
manufacturing within the mining
value chain?

/ICB's core mandate Is to support
the growth of local businesses, and
in the mining sector, we do this by fi-
nancing suppliers and contractors

WE’VE ALSO PRIORITISED
FINANCIAL INCLUSION,
EXTENDING SERVICES

TO UNDERSERVED
COMMUNITIES AND OPENING
NEW MARKETS

through innovative products and serv-
ices. We're also well-positioned to
support projects focused on estao-
lishing local processing  facilities,
which are crucial to enhancing Zam-
bla's mining value chain. Through tai-
lored financial solutions, we empower
SMEs operating within the mining
ecosystem, helping them grow and
contributing to broader local entrepre-
neurship. For investors, there are real
opportunities to partner with Zambian
entities on value addition initiatives.
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INTERVIEW WITH

HON. MUSEBA FRANK TAYALI
MINISTER OF TRANSPORT AND LOGISTICS

Optimising Zambia’s Transport Corridors for

Economic Growth

Zambia has embraced multiple
transport corridors, including the
North-South, Beira, Central, Walvis
Bay, and Lobito Corridors. How do
these corridors enhance Zambia's
position as a land-linked country,
and what specific investments are
being made to optimise their effi-
ciency?

Zambia is uniquely positioned ﬂ
as a land-linked nation, bor-

dered by eight countries and  WITH THE AFRICAN CONTINENTAL FREE
strategically connected to key  TRADE AREA (AFCFTA) PROJECTED TO

double trade volumes to over 4.3 mil-
lion metric tonnes by 2030, Zambia
Is priortising infrastructure investment.
Key developments include the
Mwami-Mchinj and Kazungula one-
stop border posts, with the latter sig-
nificantly boosting annual revenue
from $50 milion to over $250 million.

trade partners like South Aica DOUBLE TRADE VOLUMES TO OVER

and Burundi. Given this geo- 4.3 MILLION METRIC TONNES BY 2030,

graphic advantage, ensuring  ZAMBIA IS PRIORITISING
seamless connectivity through - INFRASTRUCTURE INVESTMENT

efficient transport corridors is

vital for trade, national security, ﬂ
and economic growth, These
corridors provide Zambia with direct
access 1o regional seaports, enhanc-
iNg trade competitiveness.

Historically, Zambia relied heavily on
the North-South Corridor, but geo-
political challenges, including unilateral
actions by neighbouring countries,
have underscored the need for diver-
sffied trade routes. A broader network
fosters competition, reduces costs,
and buids reslience against disrup-
tions,

With the African Continental Free
Trade Area (ACFTA) projected to

Given financial constraints, Zambia is
embracing private sector participation
for large-scale projects, such as the
Chingola—Kasumbalesa Road to the
Democratic Republic of Congo (DRC)
and the Ndola—LLusaka dual carriage-
way—one of the country's busiest
trade routes. The govermment aims to
complete the latter by mid-2026 to
enhance efficiency and safety.

With the African Continental Free
Trade Area (AfCFTA) gaining mo-
mentum, what strategies is Zambia
adopting to leverage this agree-
ment, particularly in the transport

and logistics sector, to boost eco-
nomic growth and regional integra-
tion?

Zambia must develop sustainable in-
frastructure to accommodate grow-
ing trade volumes while reducing
transport costs, which currently in-
creases the landed cost of
goods  significantly, making
exports uncompetitive, For in-
stance, soya beans from Bra-
Zl land in South Africa at a
lower cost than those from
/Zambia due to expensive
road transport.

Investing in ral infrastructure

is essential to reversing this

trend. No country has devel-

oped without a robust raiway
system—the U.S., for example, be-
came a superpower in part due to its
extensive ral network. Africa must fol-
low suit.

For the first time since the TAZARA
agreement in the 1960s, Zambia is
embarking on a major rail expansion
through the Lobito Carridor, improving
connectivity between the eastern and
western seaboards. Upgrading Zam-
bia Ralways Limited to support 120
km/h train speeds would transform
cargo transport, reducing travel time
from Livingstone to Chillabombwe to
a single day.

Expanding rall infrastructure is a
strategic priority. Key projects include
extending the Nseluka-Mpulungu line
to boast trade with the eastern DRC
and the Great Lakes region, linking
Livingstone to Sesheke, and extend-
iNg the Kafue-Lion's Den corrdor into
Zimbabwe. Additionally, reviving and
connecting the stalled  Chipata-
Mchinjiral line to the TAZARA Corridor
would unlock key agricultural and
mining zones.

How will the $110 million Kasum-
balesa Development Agreement
impact Zambia's trade logistics,
and what measures are in place to
ensure the project's successful im-
plementation?

Effective corridor development ex-
tends beyond roads and border facl-
itles—it must actively enhance trade
efficiency. The $110 milion conces-
sion agreement wil transform the Ka-

EFFECTIVE CORRIDOR
DEVELOPMENT EXTENDS
BEYOND ROADS AND
BORDER FACILITIES—IT MUST
ACTIVELY ENHANCE TRADE
EFFICIENCY. THE $110
MILLION CONCESSION
AGREEMENT WILL
TRANSFORM THE
KASUMBALESA BORDER
POST INTO A DYNAMIC
ECONOMIC HUB, COMPLETE
WITH TRUCK PARKS,
TRANSSHIPMENT SERVICES,
AND STORAGE FACILITIES
FOR BOTH DRY AND
PERISHABLE GOODS

sumbalesa border post into a dy-
namic economic hub, complete with
truck parks, transshipment services,
and storage facllities for both dry and
perishable goods,

Cold storage is particularty critical,
given the high volume of perishable
imports from Brazil and China into the
DRC. Establishing such facllities in
Zambia wil improve product quality
whie generating revenue.

Structured truck parks will help pre-
serve road infrastructure and optimise
border operations. By enabling pre-
Clearance at designated stops—
where drivers can pay fees, rest, and
access essential services —conges-
tion at the border will be significantly
reduced.

This integrated approach to transport
and logistics wil enhance trade facili-
tation, improve infrastructure sustain-
aoility, and create new economic
opportunities for Zambia.
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A Zambia

A¥ W IRPORTS

Corporation Limited

Zambia Airports Corporation Limited:
Building a Future-Ready Aviation Hub in Southern Africa

Zambia Arports Corporation Limited
(ZACL) is driving the transformation of
Zambig’s aviation sector, posttioning
the country as a regional hub for air
transport and logistics. Through strate-
gic investments in infrastructure and
commercial development, ZACL s
digning its operations with national
economic growth goals,

Major upgrades have been com-
pleted across the country: Kenneth
Kaunda Interational Airport in Lusaka
now accommodates up to 6 milion

TO DIVERSIFY INCOME,
ZACL IS EXPANDING
NON-AERONAUTICAL
REVENUE STREAMS BY
DEVELOPING HOTELS,
SHOPPING COMPLEXES,
AND LOGISTICS HUBS

passengers annually, Ndola has a
new greenfield airport, and Living-
stone has been modermised to boost
tourism. Improvements to domestic
arports—lke Kasama, Mansa, and
Solwezi—are enhancing  regional
connectivity, with new projects sup-
porting cross-border trade, particu-
larly with Tanzania.

To diversify income, ZACL is expand-
iNg Nnon-aeronautical revenue streams
by developing hotels, shopping com-
plexes, and logistics hubs. In Lusaka,
over 2,000 hectares of airport land
are being made avalable for invest-

ment in sectors like retal, renewable
energy, and pharmaceuticals,
ZACl's 2026 strategic plan focuses
on digitalisation, customer senvice,
and performance management. Pas-
senger numbers surpassed pre-pan-
demic levels in 2024, reaching over
2.2 milion, driven by improved serv-
ice quality and operational efficiency.

While government oversees national
aMation policy, ZACL ensures the in-

frastructure is ready to support rising
traffic and logistics demand. Investors
are invited to explore both Greenfield
and Brownfield opportunities, with
strategic land avallable for long-term
lease.

With a strong infrastructure platform
and investor-friendly outlook, ZACL is
not just modemising ainports —it is un-
locking economic potential across
Zambia.
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Zambia and the Lobito Corridor:
Catalysing Regional Integration and

Economic Transformation in 2025

Zambpia, in 2025, finds itself at a crit-
ical turming point as it aligns national
development with one of the con-
tinent's most ambitious infrastructure
undertakings —the Lobito Corridor.
This trans-African route, connecting
the mineral-rich heartlands of Zambia
and the Democratic Republic of the
Congo to the Atlantic port of Lobito
in Angola, is designed to be a cata-
lyst for regional trade and economic
transformation. For Zambia, a land-
locked country whose economy is
heavily reliant on copper and other
minerals, this new corridor offers the
promise of reduced transport times,
enhanced export competitiveness,
and broader economic diversifica-
tion.

Traditionally, Zambian copper has

been exported through corridors
leading to ports in South Africa, Tan-
zania, and Mozambigue. However,
these routes have suffered from con-
gestion, long transit times, and hign
costs. The Lobito Corridor changes
this equation significantly. Once fully
operationdl, 1t is expected to reduce
freight transit time from as much as
six weeks 1o just under a week. This
shift could be monumental, offering
exporters a reliable and efficient gate-
way to global markets and positioning
Zambia as a central hub in African
mineral supply chains.

The corridor's development is sup-
ported by a mix of public and private
financing. The U.S. Interational De-
velopment Finance Corporation has
pledged $550 milion to support

associated rall infrastructure, and
the African Development Bank has
also committed substantial funding,
with $500 milion earmarked for
corridor-related investments. These
financial commitments signal strong
international confidence in the proj-
ect's strategic value. Zambia's po-
sition as a key source of critical
minerals —such as copper, cobalt,
and manganese —further under-
scores the corridor's geopolttical
and economic importance. The
government's target to increase
copper output to 3 milion tonnes
annually by 2032 is in sight and re-
flects the scale of opportunity the
corridor is expected to unlock,

The benefits to Zambia extend bey-
ond the mining sector. By improving

transport efficiency, the corridor is
set to lower the cost of doing busi-
ness and attract foreign direct in-
vestment into other key sectors
such as agriculture, light manufac-
turing, and logistics. Zambia's econ-
omy, which is projected to grow
steadily post-COVID, stands to gain
from this renewed regional connec-
tivity. Moreover, the corridor en-
hances access to regional and
global markets for Zambian SMEs,
opening up trade possibilities that
were previously constrained by ge-
ography and infrastructure bottle-
necks.

Despite its promise, the Lobito Corr-
dor also faces chalenges. Effective
governance, environmental  safe-
guards, and community engagement

BY IMPROVING TRANSPORT
EFFICIENCY, THE CORRIDOR
IS SET TO LOWER THE COST
OF DOING BUSINESS AND
ATTRACT FOREIGN DIRECT
INVESTMENT INTO OTHER
KEY SECTORS SUCH AS
AGRICULTURE, LIGHT
MANUFACTURING, AND
LOGISTICS

will be essential to ensuring the proj-
ect is inclusive and sustainable. Ad-
ditionally, coordination among Angola,
the DRC, and Zambia remains critical
to ensure smooth cross-border op-
erations and shared benefits. Palitical
stavility and transparent management
of corridor revenues wil further deter-
mine the project's long-term viability.

As the Lobito Corridor takes shape, it
offers Zambia not only a route to the
sea but also a path to deeper regional
integration, economic resiience, and
sustainable growth, With continued
iNnternational backing and responsible
domestic stewardship, Zambia is well
positioned to transform this infrastruc-
ture milestone into a comerstone of
its development strategy in the years
ahead,
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INTERVIEW WITH

CUTHBERT MALINDI
ZAMBIA RAILWAYS LIMITED

Unlocking Zambia Railways’
Potential Through Partnerships

Zambia Railways Limited (ZRL) has
been exploring private sector par-
ticipation to finance infrastructure
development. Could you elaborate
on the opportunities for private
sector investment and government
support?

There is a great deal that can be lev-
eraged through partnerships with pri-
vate sector players. We have strong
support from the Ministry of Transport
and Logistics, His Excelency the
President, and our shareholder, the
Industrial Development Corporation
(DC). Everyone is aligned in ensuring
that we maximise the benefits of col-
laboration of the public and private
sector,

Infrastructure investments, by nature,
are long-term—typically spanning 20
to 30 years—however, there are var-
ious structures for investing in roling
stock, Including leasing and refurbish-
ment arrangements with shorter in-
vestment horizons of five to seven
vears. Transport and logistics are key
to accelerating Zambia’'s economic
growth, We have strong mining and
agricultural sectors, and moving pro-
ducts efficiently is what wil unlock
their full potential.

| encourage investors to consider the
significant opportunity that PPPs pres-
ent in fransport and logistics, particu-
larly rall. This is an exciting time for the
sector, and | welcome those who
want to participate in this transfor-
mation.

The US-Africa Business Summit,

Lobito Corridor and Chinese-
backed TAZARA demonstrate the
interest in Zambia’s transport cor-
ridors. How is Zambia’s geostrate-
gic location influencing investment?

Zambig’s strategic position as a land-
linked country makes 1t a key transit
hub for cargo between the Demo-
cratic Republic of Congo (DRC), Tan-
zania, South Africa, and Zimbabwe.
This location presents a tremendous
opportunity for Zambia to become the
central fransport hubo it's meant to be.

OUR FOCUS IS ON
IMPROVING RAIL
INFRASTRUCTURE, ENSURING
ZAMBIA CAN FACILITATE
EFFICIENT TRANSPORT AND
SERVE AS A KEY ENABLER OF
REGIONAL TRADE AND
ECONOMIC GROWTH

We have received significant interest
from private sector players, devel-
opment finance institutions (OHSs), and
partners such as the EU. There is
alignment across various global stake-
holders, including the U.S., China, on
the importance of revamping the
North-South corridor and other key
routes to enhance freight movement,
which remains our primary focus.,

ZRL announced a requirement of
$248 million for recapitalisation.

What steps are being taken to se-
cure this funding and utilise the
funds?

/RL plans to leverage its extensive
land and property porticlio by forming
partnerships with the right operators
and using this asset base to secure
the necessary funding. The $248 mil-
lion is budgeted for the period be-
tween 2024 and 2028. Approx-
imately 456% of this wil go toward
rehablitating rail ines to bring speeds
to acceptable levels, with $110 milion
dedicated to track upgrades and $3
million for signaling and communica-
tion improvements. The remaining
51% of the budget wil be used for
roling stock, including locomoatives,
wagons, and workshops. An ad-
ditional $9 milion wil e allocated to

working capital and human resource
development. Rolling stock is the pri-
ority, folowed by workshops, rall lines,
and organisational restructuring.

Regional integration is crucial for
economic development, and the
aim of the African Continental Free
Trade Area (AfCFTA). How is ZRL
collaborating with neighbouring
countries to enhance regional rail
connectivity and facilitate cross-
border trade?

Zambia is working to strengthen re-
gional partnerships, particularly with
Zimbabwe, South Africa, and Tanza-
nia, to ensure the smooth movement
of freight across borders. We are en-
gaged with Transnet Freight Rall in
South Africa and TAZARA to rebuild
and improve the connectivity of Zam-
bia's ral network. We are closely
monitoring the progress of the Lobito
Corridor, which places Zambia at the
centre of a significant new trade
route. Our focus Is on improving rall
infrastructure, ensuring Zambia can
facilitate efficient transport and serve
as a key enabler of regional trade and
economic growth,

How is Zambia Railways position-
ing itself to support the mining in-
dustry, with copper output projec-
tions reaching 3 million tonnes?

With the government targeting 3 mil-
lion tonnes of copper output, ral
transport is essential for moving such
large volumes efficiently. Zambia Rail-
ways is in discussions with mining
companies to shift more freight from
road to ral. This requires investments
in roling stock and infrastructure up-
grades. Beyond mining, there is also
a statutory requirement that 30% of all
cargo In Zambia should be trans-
ported by ral, This iIncludes goods like
coal, wheat, maize, and cement, and
we need to increase our capacity to
meet it. This presents a great invest-
ment opportunity.
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ZAMBIA RAILWAYS LIMITED (ZRL)
POTENTIAL INVESTMENTS
IN LINE WITH THE 2024-2028
STRATEGIC BUSINESS PLAN

ZRL's 2024-2028 Strategic Business Plan includes a

USD 248.24 million recapitalization initiative. This investment
focuses on enhancing and expanding ZRL's capacity in railway
infrastructure, rolling stock, and human and working capital.

The targeted financing sources for this initiative are as follows:
Loans from debt lenders
Collaborative partnerships (cost-sharing)
Grants from multilateral institutions
Concessional loans

In an effort to unlock significant development potential from its
underdeveloped or underutilized property portfolio, ZRL seeks
partnerships with both public and private sector entities to
develop or redevelop these properties and maximize returns,
while maintaining a strong focus on its core business of
transport and logistics.

ZRL is open to strategic partnerships that aim to improve the
company’s performance and increase its capacity.
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INTERVIEW WITH

HONOURABLE MAKOZO CHIKOTE
MINISTER OF ENERGY

Zambia: Strengthening Energy Security and

Regional Cooperation

Can you elaborate on the Mini-
stry's strategy for accelerating re-
newable energy projects and how
these initiatives will strengthen
both domestic energy security and
export potential?

For a long time, we relied heavily on
hydropower, with 85% of our electric-
ity coming from this source. But with
the recent severe drought, we have
seen firsthand how vuinerable that
dependence has made us. We are
now actively diversifying our energy
mix, shifting focus to solar, wind, and
geothermal power —areas where we
see great potential, By expanding into
renewable energy, we are ensuring
that our energy sector is more resil-

these strategies, we must also kesp
pace with advancements in technol-
ogy. Research and development wil
play a central role in shaping the fu-
ture of Zambia's energy sector. Insti-
tutions like the University of Zambia
and the Copperbelt University are al-
ready involved in research efforts, ex-
ploring new technologies that can
help us buld a more sustainable
energy future. Climate change is here
to stay, and we must continuously
adapt, innovate, and explore new op-
portunities to secure Zambia's energy
future,

lent and can withstand future climate OUR LOCATION GIVES US A STRATEGIC
shocks. Alongside this, we recognise  ADVANTAGE AS A TRADING HUB IN THE

that Zambia's strategic positioninthe ENERGY SECTOR. MANY OF THE COUNTRIES
region presents an opportunity for - SURROUNDING US ARE STRUGGLING WITH
stronger regional interconnections.  POWER SHORTAGES AND THE LOGISTICS OF
That is why we are investing in energy - TRANSPORTING ELECTRICITY FROM ONE

interconnectors with Tanzania, the
DRC, Mozambigue, and Angola.
These connections will provide stabil-
ity to our grid and strengthen regional
trade in the energy sector,

But government action alone is not
enough. We recognise that private
sector participation is key to address-
iNg our energy challenges, particularty
iNn renewable energy development.
That is why we are creating an envi-
ronment that encourages private in-
vestment. We have put in place the
necessary regulatory frameworks and
incentives to attract investors and en-
sure their participation in the energy
sector. As we move forward with

REGION TO ANOTHER

How are you partnering with inter-
national agencies such as the
AFDB and the World Bank to ex-
pand access in rural areas?

If you look at the Mission 300 surmmit
that took place in Tanzania, the goal
is clear: by 2030, we must signifi-
cantly improve universal access to
electricity. Zambia is stilllagging in this
area, with a large percentage of our
people unable to access power. Be-
cause of this, many stil rely on char-
coal, frewood, and other traditional

energy sources for their dally needs.

The majortty of those without access
to electricity are in rural areas, far from
the national grid, and 1t is extremely dif-
ficult to extend connections to these
remote regions. The solution is to in-
vest in mini-grids—off-grid systems
that can ring power directly to these
communities. As a country, we are
actively facllitating these mini-grids. We
have put in place an inttiative, working
together with intermational cooperation
organisations, to establisn 1,000 mini-
grids. That is our target to bridge the
gap and ensure that by 2030, we
move forward from our current na-
tional electricity access rate of 53%.
This initiative is not just about electric-

ity—it is also about clean cooking so-
lutions. To address these challenges,
we are committed to ensuring these
1,000 mini-grids are established,
bringing power and progress to rural
Zambia,

How do you see Zambia position-
ing itself as an attractive destina-
tion for sustainable investment,
and what policies are being put in
place to ensure that the benefits of
the energy transition are shared
widely across the economy?

First of all, as we engage with our co-
operating partners and interational
organisations —those who have an
interest in assisting Africa with its

energy challenges—it is crucial that
they understand one fundamental
truth: every country has its own
unigue dynamics in addressing these
challenges. Zambia has identified its
specific needs and priorities, and for
colaboration to be effective, our part-
ners must first understand our tar-
gets, the policies we have put in
place, and how they can support
those policies. That is the starting
point,

Our location gives us a strategic ad-
vantage as a trading hub in the
energy sector. Many of the countries
surrounding us are struggling with
power shortages and the logistics of
transporting electricity from one region
to another. With our position at the
heart of the region, we have the op-
portunity to strengthen trade in the
energy sector and play a key role in
ensuring the efficient movement of
power across borders,

The Southemn African Power Pool
must be expanded to improve re-
gional energy integration, but this re-
quires teamwoark, In the SADC region,
countries must come together and
ensure thelr policies align to effectively
tackle the energy challenges facing
our bloc. Before we even start ad-
dressing continental energy issues,
we must first strengthen cooperation
within our region. If SADC can harmo-
nise its policies, we will have a strong
foundation to buid on, alowing us to
take meaningful steps towards ad-
dressing Africa’s broader energy con-
cems.

Beyond policy aignment, capacity
building is also crucial. Zambia is ac-
tively positioning itself to tackle its
energy challenges through a range of
initiatives, and by working together as
aregion, we can make real progress.
I we get this right at the regional level,
we will be in a much stronger position
to address the energy challenges fac-
ing the entire continent.
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& /anzibar

A Cultural Crossroads
with Emerging Investment Opportunities

Zanzibar, an archipelago off the coast
of Tanzania, has a rich history as a
centre of frade and cuttural exchange.
lts strategic location in the Indian
Ocean has long made it a cross-
roads for merchants from Arabia, Per-
sia, and India, dating back to the first
century. This cosmopolitan history
has shaped a diverse cultural her-
tage, with a blend of African, Arab,
and Persian traditions reflected in
Zanzibar's architecture, language,
and cultural practices. The predomi-
nant religion is Islam, and Swahili is
the official language. Zanzibar's pop-
ulation is mainly concentrated on the
island of Unguja, with a smaller pop-
ulation on Pemba.

As a semi-autonomous region within
the United Republic of Tanzania, Zan-
Zibar operates under a distinct poltical
system. Its interal affairs are man-
aged by the Revolutionary Govern-
ment of Zanzibar, whie the union
government oversees defence, for-
elgn policy, and other national func-
tions. The govemance structure

includes an executive branch led by
the President of Zanzibar, a legislative
House of Representatives, and an in-
dependent judiciary. This autonomy
alows Zanzioar to implement policies
tailored to its socio-economic needs,
offering a favourable environment for
investors seeking predictable, region-
specific regulations.

Zanzibar's economy is driven by tour-
ism, agricuiture, and fishing, Known as
the ‘Spice Islands', Zanzbar remains a
major producer of spices, particularly
cloves, which are central to its econ-
omy. Tourism, now the dominant sec-
tor, has seen significant growth,
boosted foreign exchange eamings
and expanded the demand for serv-
ices and infrastructure. However, chal-
lenges such as underdeveloped
infrastructure and unreligble energy
supply remain. Efforts to address
these issues include investments in re-
newable energy, marine resources,
and cultural tourism to drive sustain-
able economic transformation.

The island offers a variety of invest-
ment opportunities across key sec-
tors. The tourism industry remains a
top priority, with increasing demand
for eco-Triendly resorts, luxury hotels,
and adventure tourism. There are

also opportunities to develop niche
markets, such as heritage tourism
and cuttural experiences, given Zan-
zibar's rich history. Agriculture holds
potential for value-added opportuni-
ties, particularty in agro-processing for
spices, seaweed, and other high-de-
mand products.

Renewable energy is emerging as
a focus area, with the government
prioritising solar, wind, and biomass
projects to reduce reliance on the
mainland grid and improve sustain-
ability.  Infrastructure  development,
particularly in real estate, transporta-
tion, and port faclities, is crucial to
Zanzibar's economic growth, offering
lucrative investment  opportunities.
The ICT sector is also ripe for expan-
sion, with significant potential to en-
hance intemet penetration, digital
services, and platforms that support
Zanzibar's growing economy.

THE ISLAND OFFERS A
VARIETY OF INVESTMENT
OPPORTUNITIES ACROSS KEY
SECTORS. THE TOURISM
INDUSTRY REMAINS A TOP
PRIORITY, WITH INCREASING
DEMAND FOR ECO-FRIENDLY
RESORTS, LUXURY HOTELS,
AND ADVENTURE TOURISM

Zanzibar's appeal to investors lies in
its strategic location, cultural wealth,
and developing economic sectors,
Positioned along key maritime trade
routes, Zanzibar serves as a gateway
to East African markets, offering direct
access to over 450 milion con-
sumers. The island's established tour-
Ism industry attracts hundreds of
thousands of visitors annually, ensur-
ing strong demand for related serv-
ices and infrastructure.

The govermment's commitrment to eco-
nomic diversification and sustainablity
further enhances Zanzioar's investment
potential. Through initiatives such as
the Zanzioar Investment Promotion Au-
thority (ZIPA), the govermment has
streamlined the investment process
and established a free economic zone
to attract foreign direct investment, ZFPA
senes as a one-stop shop for inves-
tors, simplifying registration, licensing,
and access to incentives. Improved
governance, enhanced transparency,
and reduced bureaucratic hurdes
have also made the investment envi-
ronment more attractive.

The Zanzibar Development Vision
2050 underscores the govern-
ment’s focus on transforming the ar-
chipelago into a middle-income
economy driven by sustainable
growth. Policies encouraging puo-
lic—private partnerships (PPPs) have
opened avenues for collaboration in
sectors such as infrastructure, edu-
cation, and healthcare. Investments
in modernising infrastructure, Includ-
ing expanding road networks, im-
proving ports, and developing
renewable energy capacity, further
increase Zanzibar's appeal to global
investors,

Zanzibar's strategic location along
major maritime routes not only con-
nects it to East Africa but also posi-
tions It as an ideal gateway to the
growing regional economy. With a
focus on economic diversification, the
government has introduced several
initiatives, including a free port area
and various incentives, to attract for-
elon investment. The tourism industry
continues to expand, providing sub-
stantial potential in hospitality and re-
lated services. Zanzibar's unique
cultural herttage and natural beauty
offer opportunities in niche tourism
markets, while emerging sectors like
renewable energy and ICT are largely
untapped, offering early investors the
chance to shape these industries.
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The Zanzibar Investment Promotion Authority (ZIPA) serves as the gateway for transformative investment in Zanzibar.

As a parastatal authority operating under the President’s Office, Labour, Economic Affairs, and Investment (POLEAL),
ZIPA is strategically positioned to champion the island’s economic growth.

Why Invest in Zanzibar?

Zanzibar stands out as a prime investment
destination in East Africa, offering a unique
blend of natural beauty, strategic location,
and investor-friendly policies.

Who Should Invest?

ZIPA targets investors who share a commitment to
sustainable and impactful development. Whether
you're a multinational corporation, regional player,
or local entrepreneur, Zanzibar offers a wealth of
opportunities to drive growth and innovation.

Target Sectors

ZIPA is actively seeking investments in sectors that align with
Zanzibar's long-term development goals:

Tourism: Luxury resorts, eco-tourism projects,
and cultural tourism initiatives.

Oil and Gas: Exploration, extraction, and downstream processing.
Health: Private hospitals, specialized clinics,

and medical research facilities.

Agribusiness: Agro-processing, commercial farming,

and value chain development.

Manufacturing: Light industries, packaging,

and export-oriented production.

Blue Economy: Sustainable fishing, marine biotechnology,
logistics center, industrial park and ocean energy.

ZANZIBAR INVESTMENT PROMOTION AUTHORITY

152 Malawi Road, Maruhubi,
P.O.Box 2286
71180 Urban West, Zanzibar

https://www.zipa.go.tz/

info@zipa.go.tz

FOREWORD
MESSAGE

PRESIDENT AND
CHAIRMAN OF THE
REVOLUTIONARY
COUNCIL, HIS
EXCELLENCY

Dr. Hussein Al
Mwinyi

Dear esteemed investors,

It is with great pride and optimism that
I welcome you to explore the abun-
dant opportunities that Zanzibar offers
as an investment destination. Known
for its unparalieled beauty, rich culttural
herttage, and strategic location in the
Indian Ocean, Zanzibar is more than
a destination—1t is a gateway to dy-
namic growth and global connectivity.

Under our administration, we have
undertaken transformative reforms to
ensure a conducive environment for
interational investors. The enactment
of the 2023 Zanzibar Investment Act
marks a significant milestone in this
jouney, offering streamlined  pro-
cesses, robust legal protections, and
a comprenensive suite of incentives.,
From favourable tax policies to long-
term land leases and residency per-
mits, we have tallored our framework
o support strategic, sustainable, and
impactiul investments.

Zanzibar's unigue blend of economic
sectors provides diverse opportunities
for investors. Our tourlsm industry, the
backibone of our economy, is evoMng
to emphasise high-end, sustainable
tourism. Through Initiatives like the 'It's
Time for Pemba’ campaign, we are
unlocking the potential of Pemba Is-
land as an exclusive, nature-based
retreat, with incentives designed to at-

tract visionary investors.

Beyond tourism, Zanzibar is poised
for growth in renewable energy, tlue
economy industries, agriculture, and
technology. With the establishment of
Specia Economic Zones and infras-
tructure upgrades, including ports,
highways, and an intemational airport,
we are creating a platform for innova-
tion and trade. Moreover, our com-
mitment to digital transformation is
paving the way for new ventures in
fintech, e-commerce, and information
technology, dligning Zanzibar with the
global digital economy.

We understand that peace, securty,
and stability are the comerstones of in-
vestment success. Zanzibar is proud
of its enduring polical stability and har-
monious  society, which provide a
strong foundation for sustainable eco-

nomic growth. Our govermment re-
mains committed to maintaining an in-
vestor-friendly environment, ensuring
transparency, accountablity, and ease
of doing businass.

As Zanzibar embbarks on this exciting
chapter of growth, | invite you to be
part of our journey. Whether you are
seeking opportunities in tourism, in-
frastructure, energy, or innovation,
Zanzibar offers untapped potential
and a government ready to partner
with you for mutual success. To-
gether, we can tun bold ideas into
reality, fostering prosperity for our
people and value for your invest-
ments.

We look forward to welcoming you to
our islands and working hand in hand
to create a future of shared growth
and opportunity.
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INTERVIEW WITH

SALEH SAAD MOHAMED
EXECUTIVE DIRECTOR
ZANZIBAR INVESTMENT PROMOTION AUTHORITY

Promoting Sustainable and Environmentally Friendly

Investments

What initiatives is ZIPA implement-
ing to improve Zanzibar’s invest-
ment climate and attract more
international investors?

Over the past four years, we have
registered more than 400 projects
velued at approximately $5.6 billion.
This achievement is the result of
strong  institutional  collaboration,
spearneaded by His Excelency the
President of Zanzibar and Chairman
of the Revolutionary Council, Dr
Hussein Mwinyi, who actively cham-
pions Zanzibar as an investment des-
tination while we provide technical
suppoIt to his initiatives.

The government prioritises infras-
tructure development, competitive
policies, and digital transformation to
streamline processes and reduce
bureaucratic barriers. Our Invest-
ment policies have undergone sig-
nificant updates in 2014, 2018, and
most recently in 2023, reflecting our
ongoing commitment to creating a
favourable environment for investors.

A standout intiative is our innovative real
estate buyer incentives. With real estate
accounting for 22% of registered proj-
ects, we've introduced a unique op-
portunity  for investors.  Buyers  of
apartments valued at over $100,000
are eligible for a Zanzibar residence
permit. This exclusive benefit allows
residency without the need for employ-
ment or additional investments, making
Zanzibar the only country in Africa to
offer such a privilege.

How are the recently introduced
stricter guidelines for land acqui-
sition and real estate investments
helping to streamline the invest-
ment process while safeguarding
the rights of local communities?

As an island nation with limited land,
we prioritise careful environmental
stewardship and high-impact projects
that benefit local communities. To
achieve this, we have established
strict yet investor-friendly guidelines to
ensure projects are sustainable, im-
pactiul, and aligned with national ob-
jectives.

For instance, we are developing a
comprehensive land mapping system
that enables investors to identify suit-
aole land, assess its surroundings,
and verify ownership remotely. This
intiative enhances transparency, pro-
tects investments, and fosters har-
mony with local communities.

Additionally, the government is for-
malising a corporate social respon-
sibility  (CSR)  policy.  Previously
voluntary, this policy will provide clear
guidelines for investors to support
key community needs—such as
schools, madrasas, or hospitals —
while alowing them the flexibility to
choose their focus areas. This struc-
tured approach strengthens com-
munity relations and bolsters the
long-term success of projects.

Our land-use management guidelines
aso promote tourism diversification,
While Zanzibar is renowned for its pris-
tine white sandy beaches, balanced
development is essential. For exam-
ple, situating a five-star hotel next to a
budget hotel diminishes both proper-
ties' value. By ensuring investments
complement one another, our guide-
Iines preserve the luxury and exclusiv-
ity of certain zones whie maintaining
affordability i others, supporting a
more sustainable and cohesive tour-
lsm strategy.

How is ZIPA promoting sustainable
and environmentally friendly invest-
ments, particularly in sectors such
as renewable energy and ecotour-
ism?

We have established robust vet flex-
ible procedures to ensure sustainable
development across all investment
projects. For instance, an environ-
mental impact assessment is man-
datory before construction beging,
promoting ecotourism that highlights
Zanzibar's rich heritage, including
UNESCO:-listed Stone Town,

A STANDOUT INITIATIVE IS
OUR INNOVATIVE REAL
ESTATE BUYER INCENTIVES.
WITH REAL ESTATE
ACCOUNTING FOR 22% OF
REGISTERED PROJECTS,
WE'VE INTRODUCED A
UNIQUE OPPORTUNITY FOR
INVESTORS. BUYERS OF
APARTMENTS VALUED AT
OVER $100,000 ARE ELIGIBLE
FOR A ZANZIBAR RESIDENCE
PERMIT

In renewable energy, the government
has introduced investor-friendly pol-
icies, including a guaranteed pur-
chase agreement for al energy
produced by large-scale renewable
projects. This elminates the challenge
of local market access and provides
financial security for investors.

Additional incentives, such as tax and
duty exemptions on imported renew-
able energy equipment, significantly
lower start-up costs and attract ad-
vanced expertise to Zanzibar, foster-
ing skil development within local
communities.

Furthermore, investors are encour-
aged 1o incorporate  renewable
energy solutions within their projects.
Whether by connecting to the na-
tional grid or generating independent
power, the govemment fully supports
and facilitates these efforts, aligning
with its commitment to sustainable
and environmentally responsible de-
velopment,

How is ZIPA fostering Public—Pri-
vate Partnerships (PPPs) to drive
impactful economic development
for the local community?

/PA and the government have
adopted flexible investment models to
cater to diverse investor needs. For-
eign investors can hold 100% own-
ership of their companies, with no
obligation to partner with local entities.
Additionally, single member com-
panies (SMCs) are alowed, enabling
individual investors to establish busi-
nesses independently.

For partnerships, the structure is de-
termined by mutual agreements,
with - ZIPA  evaluating  proposals
based on their aignment with Zanzi-
bar's development goals and the
benefits they bring to all stake-
holders. Fexibility is key to fostering
successful collaborations. For in-
stance, ZIPA recently partnered with
an international firm to develop a lo-
gistics park at the airport, securing
a 20% stake. The entire approval
process, from ZIPA to the Attorney
General, was completed within just
two months.

To further streamiine investments,
the govermment has established the
Government  Acguisition Team, a
specidised committee of up to seven
members. This team reviews agree-
ments, advises the Attormey General,
and makes recommendations directly
to the President, bypassing time-con-
suming bureaucratic processes like
parliamentary approval,
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INTERVIEW WITH

MUDRIK RAMADHAN SORAGA
MINISTER OF TOURISM AND HERITAGE

Driving Zanzibar’s Cultural and Heritage Tourism
through Strategic Partnerships and Initiatives

Zanzibar’s rich cultural history is a
significant draw for tourists. How
is the government working to
further develop Zanzibar’s cultural
and heritage tourism, and what
partnerships are you seeking to
support this development?

Zanzioar's unigue cultural herftage has
long been a melting pot of influences,
creating a blend that defines its iden-
tity and draws visitors eager to experi-
ence its history. Recognising this,
the government, under President Dr
Hussein Mwinyi, has prioritised the re-
storation of herftage sites, with over
84 sites being revived—60% of
which are officially gazetted.

Efforts extend beyond Stone Town, a
UNESCO  Word  Hertage  Site,
through inttiatives like Zanzibar Tourism
for All, which focus on capacity-buld-
iNg, entrepreneurship, and traditional
crafts such as weaving and music.
Partnerships with organisations like
the Qatarl Foundation, the Omani
government, UNESCO, and local
NGOs play a critical role in presenving
these cultural elements.

The government is also revising legal
frameworks to promote private mu-
seums and exhibitions, addressing
historical losses of artifacts. Policies
now emphasise community-led sto-
ryteling and organic cultural show-
cases, alowing tourists to experience
herftage within local  communities
rather than through formal institutions.

How important are international
partnerships, such as recent col-
laborations with tourism com-
panies from India and Dubai, in
driving the island’s tourism devel-
opment, and what other markets
are you targeting for growth?

International partnerships remain vital
to Zanzibar's tourism development.
With 90% of its tourism investment
stemming from foreign direct invest-
ment (FDI), the island has historically
depended on global partnerships.
This approach began in the 1990s,
under the guidance of Dr Samia Su-
luhu Hassan, now President of Tan-
zania, who promoted Zanzibar at
dlobal tourism events like M8 In Ger-
many.

While Zanzibar's global brand is well
established, diversification became a
priorty during the Covid-19 pan-
demic. Eastern Europe, particularly
Poland, Ukraine, and Russia, proved
crucial as visitors from these markets
sustained the industry. Recently, the
focus has shifted to Southeast Asia,
targeting markets like India, Korea,
Japan, and Indonesia. These Trav-
ellers prefer destinations featuring fa-
miliar trands, such as Ta] Hotels,
prompting efforts to attract simiar in-
vestments.

o encourage strategic FDI, Zanzibar
offers tax and non-tax incentives, em-
phasising peace, security, and favou-
rable residency laws. The 2023

Zanzibar Investment Act introduced
benefits like property investment in-
centives and resident permits, further
strengthening its appeal.

Cultural events like the Zanzibar Inter-
national Fim Festival, Zanzibar Tour-
ism Investment Show, and Z-Summit
also boost global visibility. Additionally,
film productions like The Royal Tour
for Western audiences and Tantalizing
Tanzaniafor India have showcased
the island's attractions, buiding inves-
tor and tourist confidence,

TO ENCOURAGE STRATEGIC
FDI, ZANZIBAR OFFERS TAX
AND NON-TAX INCENTIVES,
EMPHASIZING PEACE,
SECURITY, AND FAVORABLE
RESIDENCY LAWS. THE 2023
ZANZIBAR INVESTMENT ACT
INTRODUCED BENEFITS LIKE
PROPERTY INVESTMENT
INCENTIVES AND RESIDENT
PERMITS, FURTHER
STRENGTHENING ITS APPEAL

How will the “It’s Time for Pemba”
campaign help drive more visitors
to the island?

The "It's Time for Pemba" campaign
positions the island as a secluded,
nature-based destination, distinct

from Nguja's resort-heavy appeal.
Historically overlooked, Pemba is now
gaining attention from tourists and in-
vestors due to its exclusivity and un-
touched charm.,

To attract investment, Pemba offers
strategic investor status for projects
starting at $10 million— significantly
lower than Ngula's $50 milion thres-
hold. Benefits include a five-year land
lease walver, corporate tax reductions
from 30% to 15%, and a 99-year
automatic lease compared to Nguja's
33-year renewable terms. Investors

also receive five-year renewable res-
idence permits.

The government is upgrading infras-
tructure to support this growth, in-
cluding a new intemational airport and
two major highways connecting key
areas such as Chake, Wete, and
Mkoa. Resort-access roads are
being improved to enhance acces-
sibllity.

Guided by the Pembba Tourism Mas-
terplan, developed with the Tony Blair
Institute, the focus is on sustainable,

high-end tourlsm that preserves
Pemba’s natural beauty while deliver-
iNg a unigue and exclusive experi-
ence for visitors,

What prompted Zanzibar to intro-
duce insurance coverage for tour-
ists, and how has the government
ensured its effectiveness?

Zanzibar introduced insurance to ad-
dress the strain on its healthcare sys-
tem caused by both population growth
and tourists accessing local healthcare
senvices. The islands have the highest
population growth in Tanzania, at 3.8%
annually, adding pressure to existing fa-
clities. The govermment recognised the
need to provide adequate healthcare
senvices to tourists, ensuring their
safety and well-being while maintaining
International standards.

The insurance covers a wide range of
situations, including lost documents,
legal representation, luggage delays,
and extended stays during emer-
gencies like pandemics. It also sup-
ports famiies facing unexpected
expenses. However, the government
has an obligation to ensure the insur-
ance delivers value, with faclities well
equipped to handle emergencies, in-
cluding arlifting services and medicat-
ion availability.

While the roll-out faced challenges
due to Imited preparation time during
the peak tourism season, the govern-
ment acknowledges the lessons
learmed and remains committed to
improving the system. Partnerships
with global insurers like AXA bolster
confidence in its succeass. Many tour-
ists now purchase the insurance
before arrving, signalling growing ac-
ceptance. With continued govern-
ment and stakeholder commitment,
Zanzibar's model could inspire similar
Initiatives across East Africa.
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HOW ZANZIBAR’S WASTE POLICIES ALIGN WITH GLOBAL SUSTAINABILITY

Zanzibar, long celebrated for its pristine beaches, historic Stone Town, and world-class hospitality,
is now confidently stepping into the global sustainability conversation. With the introduction of the
Cleaner Zanzibar Initiative and the upcoming Mandatory Waste Management Program for the
Tourism Sector, the Revolutionary Government of Zanzibar is aligning its local ambitions with the
United Nations Roadmap for Sustainable Waste Management.

9 Zanzibar Commission for Tourism 1410 Amaani, Zanzibar, Tanzania

Re 255775800600 @ info@zanzibartourism.go.tz @ www.zanzibartourism.go.tz

Zanzibar’s Golden Shores:
Where Culture Meets Capital

Zanzibar, with its unspoilt beaches,
rich cultural heritage, and strategic po-
sition along the East African coast,
offers a compeling blend of natural
beauty and historical depth. This
unigue appedl is rapidly positioning the
archipelago as arising star for tourism
investment. As a semi-autonomous
region within the United Republic of
Tanzania, Zanzibar enjoys both poltical
stablity and the ability to implement tai-
lored development policies.

Toursm is central to Zanzibar's econ-
omy, contributing roughly 27% to the
region's GDP and generating around
80% of foreign exchange eamings.
After weathering global disruptions,
the sector has rebounded strongly. It
now directly or indirectly supports an
estimated 60,000 jobs, underscoring
its iImportance in driving inclusive eco-
nomic growth,

In 2024, tourist arrivals surged to a
record 736,755—up 15.4% from the
previous year. The average stay was

elght nights, a testament to the des-
tination's enduring charm. Accommo-
dation has kept pace, with 722
hotels and guest houses in operation
as of 2023, up 1.8% from 2022, The
visitor profile is diverse, spanning lei-
sure travellers, cultural explorers, and
those drawn to Zanzibar's marine en-
vironments.

Historically, investment has centred
on beach resorts and large-scale ho-
tels, However, there is a shift towards
diversifying the tourism offer. The gov-
emment is actively encouraging eco-
tourism ventures  that  showcase
Zanzibar's biodiversity while preserving
it. Cultural tourism, particularty around
the UNESCO-listed Stone Town, also
offers rich opportunities for growth,

Demand is rising for boutigue hotels
and guest houses that provide au-
thentic local experiences. Investors
are increasingly drawn to projects re-
storing historical buildings for tourism
use. The government is also support-

ing the growth of ocean-based at-
tractions, from eco-marine tours to
sustainable fishing experiences.

Marine tourism remains especially
promising. Prospects include dive
centres, snorkelling operations in con-
servation areas, eco-friendly boat
tours, and even underwater attrac-
tions or marine research facilities.
These initiatives reflect a growing
global demand for responsible and
immersive travel,

Zanzibar's strong brand as a tropical
getaway, combined with a proactive
government and investor-friendly pol-
icies from the Zanzibar Investment
Promotion Authority, creates a con-
ducive business environment. The is-
lands’ cultural richness and environ-
mental stewardship offer a unique
market edge.

Ongoing infrastructure upgrades are
enhancing access and connectivity,
further boosting the sector's long-
term prospects. Coupled with political
stability and a clear commitment to
development, Zanzibar stands out as
a secure and strategic destination for
tourism investment,
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INTERVIEW WITH
ARIF ABBAS

EXECUTIVE SECRETARY
ZANZIBAR COMMISSION FOR TOURISM

Expanding Zanzibar’s Tourism Beyond Beaches

Zanzibar has the potential to move
beyond beach tourism to focus on
areas such as heritage, sports,
medical, and halal tourism. What
steps is the ZCT taking to attract
investments in these sectors?

Zanzibar's tourism sector was inttially
driven by ftalian visitors and centred
on the three Ss—sun, sand, and
sea. Whie we remain a renowned
beach destination, we recognise the
need for a unigue seling paint bey-
ond the turquoise waters and stun-
ning sunsets, as similar attractions
exist In destinations like Seychelles,
Mauritius, and Thailand.

To differentiate ourselves, we are prio-
ritising herftage tourism. Zanzibar has
a rich history dating back to the fifth
century, shaped by Arab, Por-
tuguese, and Indian traders. Stone
Town, a UNESCO World Heritage
Site, remains a living historical hub
where visitors can experience cen-
turles-old architecture and culture.
With over 86 heritage sites across the
islands, we are positioning Zanzibar
as an ideal destination for history-
focused travellers,

Sports tourism is another key focus.,
Zanzibar has become a premier des-
tination for kitesurfing, attracting en-
thusiasts from Europe and beyond.
The government has started hosting
international kitesurfing competitions,
with the first events held in 2024 and
more planned for 2025. In 2027,
Zanzibar wil co-host the African Cup

of Nations, leveraging its expanding
hospitality infrastructure and ongoing
road and port improvements to ac-
commodate large-scale  sporting
events,

MODERN TRAVELLERS SEEK
IMMERSIVE EXPERIENCES
BEYOND LUXURY RESORTS.
ZANZIBAR’S DIVERSE
HERITAGE—SHAPED BY
ARAB, INDIAN, AND
PORTUGUESE INFLUENCES —
OFFERS A UNIQUE
OPPORTUNITY TO ENGAGE
WITH LOCAL TRADITIONS,
ARCHITECTURE, AND CUISINE

Cultural tourism is also growing, as
modem travellers seek immersive ex-
periences beyond luxury resorts, Zan-
Zibar's diverse heritage —shaped by
Arab, Indian, and Portuguese in-
fluences—offers a unique opportunity
to engage with local traditions, archi-
tecture, and cuisine. The govemment
actively promotes cultural festivals that
showcase traditional music, dance,
and gastronomy from different vilages
across the islands.

We are also focusing on ethical and
halal tourism, catering to Muslim trav-
ellers by ensuring accommaodation,
food, and activities dlign with Islamic

values. This includes halal-certified
restaurants, alconol-free hotels, and
family-fiendly environments that re-
spect cultural sensitivities. Ethical tour-
ism also emphasises sustainabillity,
community involvement, and environ-
mental conservation, ensuring tour-
ism benefits local communities while
presenving Zanzibar's natural and cul-
tural heritage.

Medical and welness tourism is
another emerging sector, with grow-
iNg INnvestments in heatth and spa fa-
cllities to attract visitors seeking halistic
and alternative healing treatments.

By expanding beyond its traditional
beach appeal, Zanzibar is positioning
itself as a diverse and culturally rich
destination that caters to a broader
spectrum of global travellers.

In recent times, travellers have ex-
pressed concerns about opera-
tional costs, infrastructure, and
mandatory travel insurance pol-
icies. How is ZCT addressing
these issues to maintain Zanzi-
bar's competitiveness as a pre-
mium tourism destination?

First, we need to define the type of
travelers we are focusing on. Those
we aim to attract haven't raised con-
cems—tourists who visit Zanzibar
love thelr experience. However, some
misunderstandings arise due to a lack
of information.

Regarding operational costs, particu-

larty transport, the Zanzioar Commis-
sion for Tourism is working with tour op-
erators 10 establish base rates for
common routes, such as airport trans-
fers to Nungwi or Pae. This ensures fair
pricing—if an operator charges more,
they must offer superior senvice. Our
focus is on fostering competition in
senvice quality rather than just pricing.

Zanzibar is shifting towards high-end
tourism—fewer visitors with a higher
economic impact, While the island
previously attracted more budget
travellers, we now see luxury hotels
charging up to $8,000 per night and
operating at full occupancy. This shift
promotes sustainabiity and conser-
vation, ensuring the island remains

pristine and well maintained.

Fifteen years ago, Zanzibar had no in-
frastructure tax, and the difference is
evident. Now, even smaller roads in
key tourism areas are tarmacked.
Travelers paying premium rates for
luxury accommodation expect high-
quality infrastructure. The tax, which
renges from $3 to $5 per night, di-
rectly funds these improvements. It's
not just a fee; it's an investment in
Zanzibar's future, simiar to city levies
in places like Dubal,

MEDICAL AND WELLNESS
TOURISM IS AN EMERGING
SECTOR, WITH GROWING
INVESTMENTS IN HEALTH AND
SPA FACILITIES TO ATTRACT
VISITORS SEEKING HOLISTIC
AND ALTERNATIVE HEALING
TREATMENTS

Regarding mandatory travel insur-
ance, before its introduction, tourists
sometimes faced challenges acces-
sing emergency medical care due to
slow responses from their home in-
surers. The government often had to
cover costs for accidents, medical
evacuations, and repatriations. The
new $44 insurance ensures tourists
receive immediate care upon arrival,
gliminating delays. A recent case saw
accident victims receiving medical at-
tention within 30 minutes, proving the
policy's effectiveness.

Ultimately, it comes down to percep-
tion and communication. These
measures should not be seen as ad-
ditional costs but as contributions to
a better, safer, and more luxurious
Zanzibar experience.
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INTERVIEW WITH
SEIF JUMA

DIRECTOR GENERAL
ZANZIBAR AIRPORTS AUTHORITY

Infrastructure Development and Future Growth Plans

Zanzibar Airports Authority has re-
cently welcomed new airlines to
Zanzibar. How do these partner-
ships align with ZAA’s strategy to
increase connectivity, and what
markets are being targeted for fu-
ture route expansions?

Al Zanzibar Arports Authority (ZAA),
we collaborate with over 78 domestic
and interational arines, including car-
riers from Europe, the Middle East, Af-
rica, and Asia. Recently, TUI resumed
direct fights from the Netherlands,
and we also welcomed Air France,
and Neos fights from Italy. These con-
nections enhance Zanzbar's role as a
hub for travellers from Kenya and
South Africa seeking direct routes to
Europe. We've seen a rise in transfer
and transit passengers choosing Zan-
Zibar for European joumeys.

To further expand our reach, we are
actively marketing Zanzibar in partner-
ship with the Zanzibar Tourism Com-
mission, participating in global forums
and exhibitions. Additionally, we are
strengthening connectivity across Af-
rica, Asia, Europe, and the Middie
East. We are currently in discussions
with Saudi Alr, which has shown in-
terest in launching routes to Zanzibar.

Since entering into agreements
with private firms in November
2021 to operate AAKIA (Abeid
Amani Karume International Air-
port ), there have been notable im-
provements in passenger and

cargo services. How has this pub-
lic—private partnership model con-
tributed to operational efficiency,
and are there plans to expand
such collaborations?

In 2021, ZAA formed strategic part-
nerships to enhance airport opera-
tions. We collaborated with dnata, a
leading global air services provider, to
improve ground handling at Terminal
3 of Abeid Amani Karume Inter-
national Airport. This marked dnata's
first venture in Africa and addressed
previous senvice chalenges.

A NEW 17,000-SQUARE-
METRE TERMINAL 2 IS UNDER
CONSTRUCTION AND IS SET
TO HANDLE 1.4 MILLION
PASSENGERS ANNUALLY,
WITH COMPLETION
EXPECTED BY OCTOBER
2025. TERMINAL 1,
PREVIOUSLY SERVING AS A
VVIP LOUNGE AND ZAA'S
HEADQUARTERS, IS
EXPANDING FROM 1,800 TO
10,000 SQUARE METRES

Additionally, Emirates Leisure Retall
and Maritime and Mercantile Inter-
national, both UAE-based, were ap-
pointed as master concessionaires
for food, beverage, and duty-free re-

tal, elevating senvice standards. We
also established a ten-year technical
partnership with SEGAP (a consor-
tum of Egis and AlM) to manage
Zanzibar and Pemba airports.

These collaborations have introduced
advanced technology and equip-
ment, significantly enhancing opera-
tional efficiency. A major milestone
was obtaining ACC3 certification, en-
abling direct cargo exports to Europe,
Financially, our revenue has grown by
over 300%, dlowing us to transition
from government-supported opera-
tions to self-sufficiency. This financial

stability has enabled us to invest inin-
frastructure projects, including Ter-
minal 2, which is fully funded by ZAA,
We are also in talks with private part-
ners to upgrade Numbi Arstrip into a
regional arport and construct Terminal
4 and an aircraft maintenance hangar
at Abeid Amani Karume Interational
Alrport,

The government of Zanzibar has
expressed intentions to further
strengthen infrastructure and serv-
ice delivery at the airport. Could
you provide insight into the specific
areas targeted for development
and the anticipated timeline for
these projects?

Anew 17 ,000-square-metre Terminal
2 is under construction and is set to
handle 1.4 milion passengers an-
nually, with completion expected by
Octooer 2025, Terminal 1, previously
sening as a WIP lounge and ZAAs
headquarters, is expanding from
1,800 to 10,000 square metres,

To support the growing number of
ailines in Zanzibar, a business centre
Is being developed behind Terminal
3, scheduled for completion by June
2025, providing essential services for
passengers and airline staff. Ad-
ditionally, three warehouses have
been completed, with five more under
construction to enhance import and
export processes.

Recognising airines’ challenges in ac-
cessing maintenance senvices, we
are also planning to construct a state-
of-the-art maintenance, repair, and
overnaul (MRO) facllity. This wil estab-
lish Zanzibar as a regional hub for air-
craft maintenance, providing airlines
with a cost-effective altemative to Eu-
ropean services.
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IN THE AVIATION
SECTOR, PROMISING
OPPORTUNITIES EXIST
FOR CONCESSION
AGREEMENTS OR
PUBLIC-PRIVATE
PARTNERSHIPS (PPPS)
TO DEVELOP AND
OPERATE TERMINAL 4 AT
ABEID AMANI KARUME
INTERNATIONAL
AIRPORT

INTERVIEW WITH

DR KHALID SALUM MOHAMED
MINISTER OF INFRASTRUCTURE
COMMUNICATION AND TRANSPORT

Key Investments and Initiatives to

Strengthen Zanzibar’s Role as a Gateway

for Trade and Tourism in East Africa

What key investments and initia-
tives are essential to solidify Zanzi-
bar’s role as a gateway for trade
and tourism in East Africa?

Zanzibar's development as a gateway
for trade and tourlsm in East Africa
hinges on key investments and initia-
tives:

1. Blue economy: Focus on sustain-
able ocean resource use, tourism
enhancement, and social services
improvement (education, health,
housing).

2. Connectivity:

» Road network: Rehabilitation of
897 km to enhance mobility and
economic development by link-
iNg production zones with mar-
kets and tourism areas.

o Arports: Upgrading Abeid Amani
Karume International  Airport
(AAKIA), Pembba Airport, and Ki-
gunda Arport to increase capac-
ity and support domestic and in-
terational flights.

3. Maritme Facilities: Modernising
Mealindi Port, developing Mangap-
wani Integrated Port for container,
cargo, and other facllities, relocat-
iNg passenger terminals, and ex-
panding Pemba’s ports to handle
bigger vessels and improve effi-
clency.

These Initiatives am to boost eco-
nomic development and integrate
Zanzibar into the East Africa Tourist
Clircuit.

How will your investments in the
maritime sector drive Zanzibar’s
economic growth and attract
further investments?

Investments in Zanzibar's marttime
sector are driving economic growth
and attracting further investments by:

1. Encouraging private sector involve-
ment In maritime transport serv-
ices, enhancing connectivity to Dar
es Salaam, Unguja, Pemba,
Tanga, and eventualy Mombasa.

2. Improving passenger mobility and
cargo transportation between Zan-
Zlbar, mainland Tanzania, and
neighbouring regions.

3. Collaborating  with  international
companies 1o enhance port oper-
ations and efficiency.

4. Implementing electronic systems
like e-port to streamline operations,
reduce congestion, and boost
productivity.

5. Achieving significant economic
benefits, such as a 15-20% re-
duction in freight costs, lower

transportation costs, and improved
economic competitiveness.

These efforts strengthen infrastructure
and solidify Zanzibar's position as a
regional maritime huo.

Are there other projects in Zanzi-
bar that are well suited for similar
partnerships?

Yes, Zanzibar offers various opportu-
nities for public—private partnerships in
infrastructure development, including:

1. Mangapwani: Developing and op-
erating key facilties like a fisheries
port, dry dock, and ol and gas
terminal,

2. Ports: Private-sector involvement
in the operation of Shumba Port
(under construction) and the de-
velopment and management of
Wete Port in Pemba.

3. Ship registry: Managing Zanzibar's
international ship registry.

4, Aviation: Concession agreements
or public—private partnerships to
develop and operate Terminal 4 at
Abeid Amani Karume Interational
Arport and an alterate airport in
Kigunda.

These projects are well suited for sim-
lar partnerships, enhancing Zanzibar's
infrastructure and economic growth,

How does Zanzibar plan to en-
hance its communication sector to
ensure better connectivity for busi-
nesses and citizens, and what role
do you envision for foreign invest-
ment in this area?

Zanzibar plans to enhance its com-
munication sector by investing in digital
infrastructure, including communica-
tion towers, Tier Il data centres in Un-
gua and Pemba, and flbore optic

THE GOVERNMENT IS
ACTIVELY ENCOURAGING
PRIVATE SECTOR
INVOLVEMENT IN THE
MARITIME SECTOR, LEADING
TO SIGNIFICANT PROGRESS.
SEVERAL LOCAL COMPANIES
NOW OPERATE INTER-FERRY
SERVICES CONNECTING DAR
ES SALAAM, UNGUJA, AND
PEMBA ISLANDS, WITH PLANS
TO EXPAND THESE ROUTES
TO TANGA AND EVENTUALLY
TO MOMBASA, KENYA

broadband connectivity. The focus is
on last-mie connectivity to directly
connect homes, offices, and busi-
nesses. The govermment has part-
nered with YAS to expand fiore optic
connectivity and is establishing a digital
hub and innovation centre in Fumba.
Foreign investments are welcomed to
help drive these initiatives forward.

Additionally, the government is actively
encouraging private sector involve-
ment in the marttime sector, improving
connectivity and service efficiency
and leading to significant progress.
Several local companies now operate
inter-ferry services connecting Dar es
Sdaam, Unguja, and Pemba islands,
with plans to expand these routes to
Tanga and eventually to Mombasa,
Kenya,
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Pathways to Prosperity:
Investing in Zanzibar’s Transport Infrastructure

Zanzibar is undergoing a transfor-
mative shift in its transport sector.
Recognising the critical role of trans-
portation in economic growth, the
government has launched wide-rang-
iNg reforms and infrastructure projects
to improve connectivity and drive de-
velopment. In recent years, consid-
erable investments have been made
to modemise the sector and boost
efficiency.

The island's road network is being ex-
panded and upgraded to meet rising
traffic demands and support eco-
nomic activity. Strengthened road
inks are essential for connecting rural
communities with uroan huos, foster-
iNg inclusive development. The gov-
emment's  priortisation  of  road
iNfrastructure is clear in its budget al-
locations and partnerships with inter-
national development agencies.

As an island economy, sea transport
IS Indispensable for Zanzibar's con-
nection to mainland Tanzania and in-
ternational markets. The main port
has seen notable progress, with ship
anchorage times reduced from up to
40 days 1o an average of eight. Yet,
challenges such as low cargo vol-
umes and comparatively high trans-
port costs remain. These gaps point
to strong Investment potential in port
infrastructure and logistics.

Alr transport is also on the rise.
Growth In tourist arrivals has driven
the need for upgraded airport faclities
and improved services. Enhance-
ments to Abeid Amani Karume Inter-
national Airport aim to support larger
arcraft and higher passenger vol-
umes, reinforcing Zanzibar's position
as a regiond travel hub. Continued in-
vestment in airport infrastructure and
arline operations wil be vital to sus-

taining this growth.

Across all transport modes, Zanzibar
offers diverse opportunities for inves-
tors. Increasing cargo throughput and
lowering logistics costs highlight the

THE ISLAND’S ROAD
NETWORK IS BEING
EXPANDED AND UPGRADED
TO MEET RISING TRAFFIC
DEMANDS AND SUPPORT
ECONOMIC ACTIVITY

case for port expansion and modem-
isation. Direct shipping routes and
upgraded faciities could enhance ef-
ficiency and attract greater maritime
traffic—supporting the government's
broader goals of trade enhancement
and regional integration.

Rising urbanisation and population

growth are placing pressure on urban
tfransport systems. Investment in bus
rapid transtt, ferry networks, and other
public transport initiatives can help
ease congestion and improve daly
mobility. Such projects support sus-
tainable city development and im-
prove gualtty of life for residents.

Tourism growth further opens the
door for investments in air travel serv-
ices, including charter fights and re-
gional air links. Expanded airport
capacity—through  upgraded  ter-
minals and extended runways—is
essential 1o handle growing tourist
numbers and larger aircraft, These
measures are critical for preserving
Zanzibar's appeal as a competitive
destination,

Zanzibar's location along  strategic
maritime routes in the Indian Ocean
offers unique advantages for trade
and tourism. With the right infrastruc-
ture investments, the islands can
maximise their regional position and
unlock new pathways to prospertty.

INTERVIEW WITH
AKIF ALI KHAMIS

DIRECTOR GENERAL, ZANZIBAR PORTS CORPORATION

Enhancing Port Efficiency and Economic Growth in Zanzibar
through Strategic Public—Private Partnerships

What specific measures has the
Zanzibar Ports Corporation taken
to enhance efficiency, and how
are these improvements expected
to impact the overall economic
growth of Zanzibar?

When we assumed responsibility,
Zanzibar's port was among the most
inefficient In East Africa, with vessel
walting times of 20 to 40 days and
very low berth productivity. This ineffi-
clency prompted decisive govern-
ment action. Under His Excellency's
leadership, we launched an ambitious
reform agenda centred on public—
private partnerships (PPPs). The prin-
ciple was simple: end users care
about quality and cost, not who deli-
vers the senvice.

Through a transparent process, we
introduced Zanzibar Multi-Purpose
Terminal, now operated by AGL
(formerty Bolloré, now part of MSO),
Since then, vessel waliting times have
falen to under ten days, and berth
productivity has tripled-reaching up to
18 moves per hour in some cases.
These gains result from enhanced
systems, re-engineered processes,
and significant investment in local ca-

pacity.

Revenue collection has increased by
17% on average, while freight costs
have dropped by $500-1,000,
generating an estimated consumer
surplus of $50-80 milion in the first
vear dlone. To ease congestion, we
also launched a PPP at Fumba Port,
providing an alternative access point
and reducing pressure on historic

Malindi Port.

We have digitised operations using
platforms like e-port and vessel traffic
management systems, improving
transparency and reducing revenue
leakages. To ensure lasting impact,
we developed the Port Improvement
Charter in colleboration with the Tony
Blair Institute,

In what other ways are you utilising
PPPs to improve the port and
make it a logistics hub in the re-
gion?

Since partnering with ZMT, we've
seen major improvements in- port
KPIs. Substantial infrastructure invest-
ment includes a new inland container
depot (ICD), which has eased con-
gestion at Malindi and shortened tran-
sit times.

IN PEMBA, WE’VE INVESTED
TZS 16 BILLION TO
REHABILITATE MKOANI PORT,
NOW ABLE TO HANDLE
CONTAINER VESSELS FOR
THE FIRST TIME

QOur vision, however, extends beyond
Mealindi, We're developing a new port
at Mangapwani. Meanwhile, PPPs
are sustaining senvice delivery through
brownfield operations run by Bollore,
and greenfield development at Fum-
ba Port led by Kenyan investors. This
has encouraged healthy competition,

reducing freight costs and boosting
efficiency.

In Permba, we've invested TS 16 bil-
llon to rehabilitate Mkoani Port, now
able to handle container vessels for the
first time. By next year, ferry travel bet-
ween Unguja and Pemba is expected
to drop from 6-8 hours to just 2.

In ol and gas, we've signed a PPP to
establish a CBM terminal at Mangeap-
weani with & local operator, enabling di-
rect fuel and LPG imports, cutting
logistics costs, and enhancing envi-
ronmental safety.

Collectively, these PFPs represent
$300-500 million in investment over
the next three years—progress made
possible by strong leadership, rigor-
ous due diigence, and building local
capacity.
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Zanzibar Communication Corporation (ZICTIA):
Pioneering Digital Innovation and Economic Diversification

The Zanzibar Communication Corpo-
ration (ZICTIA) is leading transformative
projects to position Zanzibar as a pre-
mier huo for digital  innovation.
Through strategic partnerships, infras-
tructure development, and talent cul-
tivation, ZICTIAs intiatives are driving
economic diversification and propel-
Iing Zanzibar to the forefront of Africa's
digital revolution,

A key project under ZICTIAs leader-
ship is the creation of the world's first
100% digital free-zone in collaboration
with 3Fold TechNV from Belgium.
This digital free-zone, located in
Fumba, wil serve as the nucleus of
Zanzibar's cyoer city, offering ad-
vanced broadband connectivity and
state-of-the-art infrastructure to foster
tech-driven investments.

ZICTIA has forged strategic partner-
ships with key private-sector players to
enhance Zanzioars ICT infrastructure.
Colaborations with intemet  service
providers and mobile network oper-
ators, including Zanlink and YAS, aim
to Improve broadoband capacity and
connectivity throughout the islands. ‘In
the past, we relied on Tanzania's main-
land for upstream service providers.
Now, we are expanding connectivity
with a submarine fiore link from Mom-
basa to Pemba, with plans for a mini
data centre in Maziwa Ng'ombe,” ex-
plains Engineer Shukuru Awadh Sulel-
man, Director General of ZACTIA.

The Corporation has also been
proactive in creating an environment
conducive to tech-based invest-
ments. Key initiatives include the roll-
out of the National Fiore Broadband
Network, which spans all 11 districts,
and the establishment of a Tier Ill car-
rier-neutral data centre. Engineer Su-
leiman underscores the role  of
public—private partnerships in advanc-

Engineer Shukuru Awadh Suleiman, Director General of ZICTIA

ZICTIA ENVISIONS A THRIVING
DIGITAL ECOSYSTEM FOR
ZANZIBAR, WITH GLOBAL
TECH GIANTS LIKE FACEBOOK
AND MICROSOFT INVITED TO
ESTABLISH A PRESENCE IN
THE PLANNED ZANZIBAR
CYBER CITY

ing these projects, saying, "We have
reformed policies, including those
under the Zanzibar Investment Pro-
motion Authority, to attract investors
and support the development of
large-scale projects lke the inter-
national fibre gateway from Mombasa
to Zanzioar.”

ZICTIA recognises the importance of
developing a skiled workioree to bridge
the digital divide. Through partnerships
with institutions such as the Karume In-
stitute of Science and Technology, cer-
tification programmes for Microsoft,
Cisco, and other essential ICT skills are
being offered. Moreover, ICT training
centres are being established in dis-
tricts across the islands to equip cit-
izens with vital digital competencies.

Looking ahead, ZICTIA envisions a
thriving digital ecosystem for Zanzibar,
with global tech giants like Facebook
and Microsoft invited to establish a
presence In the planned Zanzibar
Cyber City. "Special incentives wil be
offered to attract these companies,
fostering an environment that nurtures
technological advancement,” Engi-
neer Suleiman emphasises.

INTERVIEW WITH

HON. DR SAADA SALUM MKUYA
MINISTER OF STATE, PRESIDENT'S OFFICE,
FINANCE AND PLANNING

Zanzibar’s Path to Economic Diversification:
Strategies, Opportunities, and Sustainable Growth

Zanzibar has made notable pro-
gress in diversifying its economy.
What strategies do you propose to
further enhance domestic revenue
generation, and which sectors do
you see as pivotal in driving this di-
versification forward?

Historically, the region relied heavily on
cloves as its primary cash crop. Ho-
wever, over the past two decades,
tourism has emerged as the main
economic driver, contributing 30% of
GDP. Zanzibar's natural assets posi-
tion it as a premier tourism destina-
tion, with- most activities currently
centred around beach and coastal
experiences. Efforts are underway to
diversify this sector by expanding into
areas such as conference tourism.

\While Zanzioar has limited arable land,
there is significant potential for tech-
nology-driven agriculture. Advanced
farming technigues, like those used i
Israel, could greatly enhance produc-
tivity, especially in vegetable farming.
To support this vision, a $168 milion
project funded by Korea Exim Bank
wil install imgation infrastructure, par-
ticularty for the cultivation of rice, a sta-
ple crop. Plans also  include
constructing silos to improve food
storage and bolster food security.

Infrastructure development is a key
priority. A new port is under construc-
tion at Mangapwani on the northem
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side of Ungua Island. Additionally,
100 Kilometres of urban roads and
275.9 klometers of rural roads are
being built to enhance connectivity.
On Pemba Island, a new airport proj-
ect will replace the outdated facility
bult in 1975, faciitating greater eco-
nomic opportunities and improved
connectivity.

In the energy sector, partnerships with
the African Development Bank are
underway to expand submarine cable
capacity, while a World Bank-backed
18-megawatt solar energy project is
being implemented. Tax exemptions
on solar equipment further encourage
private-sector investment in renew-
able energy.

Water infrastructure is also being up-
graded, with projects to replace aging
distribution systems supported by the
Exim Bank of India and the Japanese
government. Management reforms,
including private-sector partnerships,
am to improve supply efficiency and
accesshbility.

The Blue Economy policy remains at
the heart of Zanzioar's diversification
strategy. Beyond tourism and agricul-
ture, it emphasises the sustainable
use of marine resources, including
fisheries, coastal management, and
exploration of natural resources like all
and gas.

What specific steps are being
taken to streamline regulations,
enhance transparency, and lower
the cost of doing business to
foster a more favourable invest-
ment climate and attract both local
and international investors?

Zanzibar, as part of the United Re-
public of Tanzania, adheres to agree-
ments signed by the Government of
Tanzania with other countries and au-

WE ARE ACTIVELY SEEKING
INVESTMENTS IN SECTORS
ALIGNED WITH THE BLUE
ECONOMY POLICY, WITH A
STRONG FOCUS ON
LEVERAGING ZANZIBAR’S
RICH MARINE RESOURCES.
KEY PRIORITIES INCLUDE
DEVELOPING THE FISHING
AND PROCESSING
INDUSTRIES AND
CONSTRUCTING A MODERN
MULTIPURPOSE PORT AT
MANGAPWANI

thorities.  This includes matters  of
intra-trade and taxation under union
jurisdiction, such as import duty, ex-
cise duty, and corporate tax, Ho-
wever, Zanzibar has its own tax
arrangements designed to attract in-
vestment. For instance, the VAT rate
in Zanzibar is set at 156%, compared
to 18% on the Tanzanian mainland.,
Additionally, we provide exemptions
on import duty for capital goods
brought in by investors and offer a
corporate tax holiday for the first five
years of operation,

The Zanzioar Investment Act of 2023
introduces a framework that differen-
tiates between strategic and non-
strategic investors, as well as those
operating within or outside Special
Economic Zones. Each category is
offered talored incentives to encour-
age investment, Furthermore, the Act
recognises the vital contributions of
the diaspora community and includes
special provisions to incentivise their
participation.

To foster a collaborative investment
environment and address challenges,
the Zanzibar Investment Business
Forum has been established, chaired
by His Excellency. This platform facili-
tates dialogue between the govern-
ment and stakeholders, ensuring a
coordinated approach to investment-
related issues.

With these incentives in place,
what strategies do you have to en-
sure the sustainability of invest-
ments over the long term?

With the enactment of the updated
Zanzlbar Investment Act of 2023, the
investment climate has become more
competitive  and  reform-oriented,
leading to a significant rise in proj-
ects—from 94 new investments last
year to 114 this year.

We are actively seeking investments
in sectors dligned with the Blue Econ-
omy policy, with a strong focus on
leveraging Zanzibar's rich marine re-
sources, Key priorities include devel-
oping the fishing and processing
industries and constructing a modem
multipurpose port at Mangapwani.
This port wil serve as a container
hub, ol and gas terminal, and fishing
port. Such infrastructure projects,
among others, are open to public—
private partnerships (PPPs).

Renewable energy is another strate-
gic focus, as Zanzibar's abundant
sunlight offers immense potential for
solar energy and other alterative so-
lutions. Similarly, in the tourism sector,
the growing number of visitors under-
scores the need for expanded infras-
tructure. Plans are underway to
develop Terminal 4 at the airport,
complementing the existing Terminal
3. Like other key projects, this initiative
is also open to PPP arrangements,

JAPE KHAMIS, ACTING CEOQ,

ZANZIBAR INSURANCE CORPORATION

Addressing Insurance Penetration and Industry Challenges

iIN Zanzibar

Insurance Awareness and
Adoption Strategies

Insurance penetration in Africa, Includ-
ing Zanzioar, remains low. At ZIC, we
address this through:

»  Community outreach programmes:
Educational campaigns, work-
shops, and informational sessions
in rural areas highlight the benefits
of insurance.

» NGO partnerships: Collaborations
with local NGOs help build trust
and reach underserved pop-
ulations.

« Digital campaigns: Soclal media
and mobile technology dissemi-
nate information, making insurance
accessible to wider audiences.

These Initiatives aim to raise aware-
ness and make insurance more ac-
cessible across Zanzioar.

Tailored Products for Tourism and
Maritime Sectors

Zanzibar's economy heavily relies on
tourism and marttime industries. 4C
has developed specialised insurance
solutions to address these unigue
needs:

e Joursm insurance: Coverage for
hotels, tour operators, and trav-
eliers, including liability and property
insurance.

* Maritime insurance: Folicies for
vessels, cargo, and liability tallored
to local fishermen and shipping
companies,

* Investor opportunities: Co-develop
innovative  products, enhance
technology, and expand distriou-
tion channels to capitalise on
growth potential in these sectors,

These efforts demonstrate ZC's com-
mitment to supporting Zanzibar's core
industries and fostering investor col-
laboration.

Digital Transformation for
Accessibility and Inclusion

/IC is embracing digital tools to im-
prove customer experience and pro-
mote financial inclusion:

¢ Onlne palicy management: Plat-
forms for purchasing, renewing,
and managing policies digitally offer
convenience.

e Mobile app development: A forth-
coming app wil enable real-time
claim processing, senvice access,
and support.

» Advancing inclusion: Digital initia-
tives am to serve underserved
populations, bridging gaps in finan-
Clal access.

These measures reflect our ded-
ication to innovation and inclusivity in
Zanzloar's insurance landscape.

Regulatory Reforms and
Market Development

Recent palicy changes across Africa
have enhanced transparency and
consumer protection, positively in-

fluencing ZIC's operations:

 Licensing requirements: Ensuring
market participation by wel-man-
aged companies builds consumer
trust,

» Solvency regulations: Mandating
sufficient capital reserves strengthens
industry stability.

ZIC actively collaborates with regu-
lators to shape reforms that promote
competition, innovation, and con-
sumer-centric practices. A strong
regulatory framework fosters growth
and ennhances the overall insurance
market In Zanzibar,

Through these strategies, ZIC Is driv-
INg awareness, accessivility, and sec-
tor growth, while adapting to
regulatory advancements to better
serve Zanzibar's diverse needs.
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THE GOVERNMENT IS
PROMOTING SPECIAL
ECONOMIC ZONES TO
ATTRACT FOREIGN DIRECT
INVESTMENT INTO THE
SECTOR. RECENT POLICY
CHANGES ARE FOCUSED ON
CREATING A BUSINESS-
FRIENDLY ENVIRONMENT,
INCLUDING TAX INCENTIVES
AND INFRASTRUCTURE
DEVELOPMENT

Eswatini

Eswatini’s Path to Economic Growth and Investment

Opportunities

Eswatini, formerty known as Swazi-
land, is a landocked country in
Southemn Africa, bordered by South
Africa and Mozambigue. With a pop-
ulation of approximately 1.2 milion,
Eswatini has a stable political system
under a monarchy-led governance
structure. The country operates a
mixed legal system of customary and
Roman-Dutch law. \While its economy
has faced challenges such as slow
growth and high unemployment, re-
cent efforts by the government to
stimulate economic expansion and
attract investment indicate a shift to-
wards a more dynamic and investor-
friendly climate.

Eswatini's economy has traditionally
relied on agriculture, manufacturing,
and services, with sugar production,
forestry, and textles playing dominant
roles. The government has initiated a
transformation strategy to diversify the
economy and promote inclusive
growth, The country's GDF is pro-
jected to have grown by 4.9% in
2024, buiding on a rebound of 4.8%
in 2023. The services sector has
been a primary driver of economic
expansion, increasing its contribution
to GDP from 456.6% in 2000 to

53.5% in 20283.

Despite positive growth trends, chal-
lenges remain. However, government
policies, including increased infras-
tructure spending and regulatory re-
forms, aim to improve the investment
climate and stimulate business activ-
ity. The government's ambitious Pro-
gramme of Action (PoA) 2024-2029
targets an economic growth rate of
12% by 2029, emphasising indus-
trialisation, digital transformation, and
improved business regulations. The
plan focuses on stimulating economic
growth, improving infrastructure and
ICT Integration, enhancing human
capital, ensuring food security, and
fostering a business-friendly regu-
latory environment,

Agriculture remains a crucial pillar of
the economy, with sugarcane, citrus
fruits, and forestry products leading
exports. The government is investing
in imMgation and climate-resiient agr-
cultural practices to enhance produc-
tivity and food securty. Policies
encouraging value addition in agricul-
tural production present opportunities
for agribusiness investment. The PoA
iNcludes plans for large-scale imgation

REESE BRAAM ON UNSPLASH

projects and the establishment of na-
tional grain reserves to stabilise food
supplies.

Manufacturing plays a vital role in Es-
watin's economy, particularly textiles,
food processing, and consumer
goods. The government is promoting
Special Economic Zones to attract
foreign direct investment into the sec-
tor. Recent policy changes are fo-
cused on creating a business-friendly
environment, including tax incentives
and infrastructure development. The
review of the Special Economic
Zones Act is expected to dlign regula-
tions with international best practices,
further boosting investor confidence.

Mining and natural resources have
been identified as underutiised as-
sets, with potential for the extraction
of diamond, precious stones, coal,
gold, and ron ore. The government
Is actively seeking investors to explore
and develop these resources, ensur-
ing responsible environmental prac-
tices and compliance with global
mining standards. The PoA outlines
plans to establish a national mining
company and an iron smelter to add
value to the industry.

Tourlsm is another sector with signifi-
cant growth potential. Known for its
rich cultural heritage, wildlife reserves,
and scenic landscapes, Eswatini is
positioning tself as a premier eco-

tourism  destination. Investments i
hospitality  infrastructure,  including
hotels and recreational facilities, are
being encouraged. The government
has committed to upgrading transport
and logistics infrastructure to facllitate
tourism and trade, Including modem-
ising King Mswatl I International
Alrport.

THE POA OUTLINES PLANS
TO ESTABLISH A NATIONAL
MINING COMPANY AND AN
IRON SMELTER TO ADD VALUE
TO THE INDUSTRY

Financial services are undergoing
modermisation to enhance access to
banking and capital markets. The
country's push towards digital financial
inclusion offers investment potential in
fintech solutions, insurance, and mi-
crofinance. Strengthening  banking
regulations and supporting micro,
small, and medium enterprises
through financial incentives are key
priorities under the PoOA.

The PoA also emphasises infrastruc-
ture and digital transformation, with
large-scale investments planned for
road networks, ICT infrastructure, and
energy projects. The country aims to
fully digitise government services, im-

prove access 1o reliable electricity,
and modemise its transport system to
support industrial growth. The gov-
emment is also strengthening inter-
national trade relations by participating
in regional trade agreements such as
the Southern African Development
Community (SADC) and the African
Continental Free Trade Area (AFCETA).

Eswatini presents an attractive invest-
ment destination due to its palitical
stability, strategic location, and im-
proving infrastructure. The govern-
ment's commitment to economic
reforms, pro-business paolicies, and
investment incentives creates a con-
ducive environment for businesses.
Additionally, the country's strong trade
ties with South Africa, its main eco-
nomic partner, provide access to re-
gional supply chains and consumer
markets,

With an ambitious vision to become
a high-income economy, Eswatini is
taking proactive steps to enhance in-
vestor confidence and stimulate eco-
nomic growth. The country's focus on
industrialisation, innovation, and digital
transformation makes it an emerging
hub for forward-looking enterprises.
The PoAs emphasis on business-
ready ervironments, financial sec-
tor strengthening, and infrastructure
expansion further solidifies Eswatini's
position as a competitive investment
destination.
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ROYAL VILLAS
ESWATINI

PARADISE ON EARTH

Set amid the stunning views of the Royal Mdzimba Mountains,

the Royal Villas Eswatini offers award-winning accommodation,

conference facilities and fine cuisine all year round. 10 minutes
from the capital of Eswatini, Mbabane, Royal Villas” beautiful
and secure estate invites you to stay amid the natural beauty,
peace and tranquillity that the Kingdom is renowned for.

With a total of 53 room over 14 Villas that are fully equipped
with lounge areas, dining areas, both indoors and outdoors,
swimming pools and lush gardens, Royal Villas is the ideal
place for taking a break, hosting, or simply living, for an
authentic, luxurious stay. The elegant Lihawu restaurant offers
exquisite pan-African and European cuisine and the main
swimming pool, jacuzzi and pool bar cater to your every need
for rest and relaxation.

Our Mdzimba Conference & Entertainment Centre facilities
provide for a great variety of functions — from board meetings
to conferences and events of up to 250 people.

PO Box 511, Ezulwini H106, Eswatini

+268 2417 7400 / +268 7690 3524
reservations@royalvillas.co.sz

Ladies and Gentlemen,

It is my distinct honour to welcome
esteemed foreign direct investors to
the Kingdom of Eswatini. Our nation
stands at the threshold of new oppor-
tunities, and your presence here is a
testament to our shared commitment
to progress and prospertty.

Eswatini has set itself a very ambitious
economic growth target of 129% annual
GDOP by the fiscal year 2029. At the
heart of this \ision is fostering a busi-
ness-ready environment to attract foreign
direct investment whie stimulating do-
mestic investments for reinvestment
and expansion. This dligns with our na-
tional transformation agenda, as outined
inthe Govemment Programme of Action
(PoA) 2024/25-2028/29 and the Up-
coming long-term Grand Plan,

This year, 2025, we wil be having our
inaugural Investrment Conference, the
first of many more to come. This con-
ference is a bold stride by govemn-
ment  to  ignite  inclusive  and
exponential economic growth. For the
Kingdom of Eswatini to attain this vi-
sion, we are banking on the business
sector to partner with government,
through conceptualising mega invest-
ments and submitting these to gov-
emment, including for possible
public—private partnership. We there-
fore invite you to be part of this
ground-breaking initiative, by coming
on board and tapping into our end-
less potential for investment as a de-
veloping kingdom.

Eswatini is a land of rich cultural her-
ltage, untapped potential, and a gov-
emment dedicated to creating an
environment conducive to investment
and growth, From energy, to mining,
aviation, manufacturing, and pharma-
ceuticals, there remains great poten-
tial for investment in our beautiful
landlocked kingdom.

We remain one of the most peaceful

Foreword from

His Majesty King Mswati |l
Kingdom of Eswatini

countries in Southem Alfrica and boast
of relatively low crime rates, making
investing in Eswatini a delignt. \We
also offer competitive incentives for
FDIs, particularly if they choose to set
up on our Special Economic Zones.
Eswatini can be pegged as the gate-
way 1o global markets, with access
to E1.2BN African people through
the African Continental Free Trade
Area (AICFTA) as well as other lucrative
markets In the UK, the EU, the US
(through AGOA), Taiwan and others,
Nestled between the Republic of
South Africa and the Republic of Mo-
zambique, our location strategically
positions us as a pathway to the
globe, as we are just a few hundred
Klometres away from the Mozambigue
and Durban Ports and only one hour
away from the O.R. Tamoo Intemational
Alrport in Johannesburg (oy arr).

As you explore the possibilties that
our kingdom offers, envision the im-

pact your contributions can have on
poth our economy and the lives of
our people as a small and growing
economy.

We are committed to fostering an in-
vestor-friendly  climate, backed by
transparent policies and a resilient
economy. Together, let us forge part-
nerships that transcend borders,
stimulate innovation, and drive sus-
tainable development,

Thank you for considering Eswatini as
your investment destination. | look for-
ward to a future of shared success
and mutual growth. Indeed, Eswatini
is Open for Business.

Sincerely,
Mawati

King and Ingwenyama of the
Kingdom of Eswatini
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INTERVIEW WITH THE
HONOURABLE RUSSELL M. DLAMINI

PRIME MINISTER

Eswatini: A Rising Investment Destination

The Kingdom of Eswatini is position-
ing itself as one of Southem Africa’s
most promising destinations for in-
vestment. Driven by a vision of sus-
tainable  growth  and  long-term
prospertty, the nation is leveraging its
inherent political stability, prudent fiscal
management, and a comprenensive
strategy that spans critical sectors.

The Honourable Russell Mmiso
Dlamini, the country's Prime Minister,
explained to the Global Investor Guide
that Eswatini's appeal is grounded in
the enduring peace and stability that
have become synonymous with the
nation, The continuity provided by the
monarchy and the constant pres-
ence of Hs Majesty the King have
created a sense of reliability that in-
vestors value immensely. “Those who
come to invest in Eswatini are at-
tracted by the peace and stability in
the country, which offers continuity
from one govermment to another,”
Prime Minister Dlamini noted. This po-
litical steadiness not only creates a
secure environment for investment
but also underpins the govemment's
roader strategy for economic trans-
formation.

Hscal discipline is ancther pilar of the
nation's economic policy. Recognising
that sustainable growth requires care-
ful financial stewardship, the govern-
ment dellberately capped its debt-to-
GDP ratio at 45% in 2024, below the
average of most African states. Such

THE GOVERNMENT IS
COMMITTED TO
UPGRADING THE
NATION’S ROADS,
EXPANDING THE
ELECTRICITY
NETWORK, AND
ENHANCING DIGITAL
CONNECTIVITY
ACROSS THE
COUNTRY. WITH
CURRENT
ELECTRICITY AND
WATER COVERAGE
RATES STANDING AT
88% AND 75%
RESPECTIVELY, THERE
IS A CLEAR DRIVE TO
ACHIEVE UNIVERSAL
ACCESS

measures are designed to keep public
debt within manageable limits whie
ensuring that funds are avallable for
growth-enhancing investments. The
establishment of a Stablisation Fund
further demonstrates Eswatini's com-
mitment to cushioning the economy
against potential downtums. “This fund
wil cushion the economy and ensure
it continues to grow,” Prime Minister
Dlamini said.

The impact of these reforms is re-
flected in Eswatini's improved credit
rating: Moody's recently upgraded the
country's rating from B3 to B2, a
move that underscores the nation's
sound economic management and
reduced risk profile. "Trust is very im-
portant. If we have a better rating, for-
eign direct investment can trust us
that they'll be able to get their invest-
ment back,” Prime Minister Dlamini
observed. He also cited the country's
listing on the Johannesburg Stock
Exchange as evidence of its adner-
ence to high standards of govern-
ance and transparency.

The govemnment's ambitious Pro-
gramme of Action (PoA) for 2024/25—
2028/29 outlines a forward-thinking
Strategy that is designed to spur eco-
nomic growth without crowding out
private investment. Rather than merely
relying on the private sector, the gov-
emment has taken an active role in
de-risking certain areas of investment,
This proactive stance is intended to

pave the way for partnerships where
foreign direct investment not only
Pbrings in capital but also vital technol-
ogy and expertise. "We would really
love foreign investors to come and in-
vest in mega projects, bring in the
technology, and bring partnerships.
We want to roll out a red carpet for se-
rious investors,” Prime Minister Dlamini
stressed, adding that this is not just
about attracting funds but about cre-
ating a robust, diversified economy
capable of withstanding external
shocks, This they will do by going out
of the way to remove impediments
to mega investments, such as over-
regulation.

THOSE WHO COME TO
INVEST IN ESWATINI ARE
ATTRACTED BY THE PEACE
AND STABILITY IN THE
COUNTRY, WHICH OFFERS
CONTINUITY FROM ONE
GOVERNMENT TO ANOTHER

Investment in iNfrastructure is one of the
comerstones of this strategy. The gov-
emment is committed to upgrading the
nation's roads, expanding the electricity
network, and enhancing digital con-
nectivity across the country. With cur-
rent electricity and water coverage
rates standing at 838% and 75% re-
spectively, there is a clear drive to
achieve universal access. This is not
only crucial for improving the quality of
life of citizens but also for creating the
essential framework that modem in-
dustries require. The government's
2025 national budget reflects these
priorities, alocating significant resources
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towards projects that promise to stim-
ulate economic activity, reduce logistical
pottlenecks, and support industrial de-
velopment.

Energy security is another area where
Fswatini is making bold strides. The
country's long-standing dependence
on electricity imports from South Af-
rica is set to end as the government
pushes for the generation of at least
1,000 megawatts of power. This goal
is integral to supporting the nation's in-
dustrial ambitions and ensuring that a
stable baseload of power is available
to meet growing demands. "Right
now, we have quite a number of re-
newable energy projects that have
actually been constructed, but there's
still not enough to meet our domestic
needs. We still have more that are
coming under exploration. So we
will continue to invest in renewables
including solar,” Prime Minister Dlamini
explained.

The World Bank's Accelerating Sus-
tainable and Clean Energy Access
Transformation (ASCENT) project is
one example of intemational collabo-
ration that complements these efforts,
further cementing the country's com-
mitment to clean and religole energy
production. Agricutture, long a staple
of Eswatini's economy, is now being
reimagined with an eye towards food
sovereignty and export-driven growth.
The govemment is focusing on boost-
iNg agricultural production by promot-
ing organic farming practices that
eschew genetically modified organ-
isms and limit the use of chemicals.
This strategy not only aims to enhance
the quality and marketability of Eswa-
tini's produce but also ams to secure
a competitive edge in intemational
markets. With the construction of new
dams and irrigation systems, the agri-
cultural sector is poised to experience
a renaissance that wil contribute sig-
nificantly to the nation's overall eco-
nomic growth.

The mining sector remains a vital con-
tributor to Eswatin's prosperity. The
Ministry of Natural Resources and
Energy has recently issued four pro-
spective mining licences as part of a
strategic effort to add value to the
country's rich mineral resources. The
government is focused on promoting
beneficiation —processing  minerals
locally before they are exported—1o
ensure that the full economic benefits
of mining are realised within the na-
tion. This shift from exporting raw ma-
terials to exporting finished products
Is a clear indication of Eswatini's
broader ambition to industrialise and
move up the value chain,

THE COUNTRY’S LONG-
STANDING DEPENDENCE ON
ELECTRICITY IMPORTS FROM
SOUTH AFRICA IS SET TO END
AS THE GOVERNMENT
PUSHES FOR THE
GENERATION OF AT LEAST
1,000 MEGAWATTS OF
POWER. THIS GOAL IS
INTEGRAL TO SUPPORTING
THE NATION’S INDUSTRIAL
AMBITIONS AND ENSURING
THAT A STABLE BASELOAD OF
POWER IS AVAILABLE TO
MEET GROWING DEMANDS

Industrialisation and manufacturing are
also receving a substantial boost
from government initiatives.  Rec-
ognising the need to reduce the set-
up costs and time associated with
establishing new ventures, the gov-
emment is offering ready-to-use fac-
tory shells and long-term land leases,
sometimes extending up to 99 years,
These measures lower the barriers to
entry for investors and facilitate the
rapid scaling of operations, which is

essential for developing a robust
manufacturing base. The aim is not
only to attract foreign investors but
also to encourage local enterprises to
expand their capablites and com-
pete on a global scale.

Digital transformation is another key
focus area that the Prime Minister ad-
dressed passionately. Eswatini s
investing In cutting-edge ICT infras-
tructure, including the expansion of
fiore-optic networks and the devel-
opment of data centres, to support a
rapidly modernising economy. In par-
dlel, there is a concerted effort to
equip the nation's youth with the nec-
essary skills to thrive in an increasingly
digital world, By integrating digital
technologies into government opera-
tions and fostering a culture of INno-

ESWATINI IS INVESTING IN
CUTTING-EDGE ICT
INFRASTRUCTURE,
INCLUDING THE EXPANSION
OF FIBRE-OPTIC NETWORKS
AND THE DEVELOPMENT OF
DATA CENTRES, TO SUPPORT
A RAPIDLY MODERNISING
ECONOMY

vation in the private sector, Eswatini is
positioning itself as a forward-thinking
nation ready to embrace the oppor-
tunities of the digital age.

Prime Minister Dlamini stressed that
these reforms are not only essential
for maintaining investor confidence
but also for ensuring that the bene-
fits of growth are shared widely ac-
ross the country. "We must ensure
the functional implementation of the
Programme of Action, translating our
strategies into tangible results that
positively impact emaSwati," he
said,

Eswatini has set its sights on an am-
bitous target of 12% economic
growth over the next five years. To
achieve this, the government is pre-

SMILE VILAKATI ON UNSPLASH

paring to launch several landmark ini-
tiatives, Including the establisnment of
a Sovereign Wealth Fund and the in-
troduction of a long-term Grand Plan.
High-profile investment and mining
indabas are also on the horizon, de-
signed to showcase the nation's in-
vestment potential and faclitate fruitful
partnerships between the public and
private sectors, Prime Minister Dlamini
has even indicated a wilingness to
provide personal guarantees for major
investments, underscoring his con-
fidence in the nation's growth pro-
spects and his commitment 1o
attracting serious investors, With such
a clear roadmap for sustainable
growth and an unwavering commit-
ment to reform, Eswatini is poised to
become one of Southern Africa’s pre-
mier investment destinations,
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WE’RE MAKING IT
CLEAR TO THE
WORLD THAT WE’RE
OPEN FOR
BUSINESS, AND
ANYONE LOOKING
TO INVEST IS
WELCOME. WHEN
ITCOMES TO
INDUSTRIALISATION,
WE’RE TAKING A
PROACTIVE
APPROACH—-WE’'RE
BUILDING FACTORY
SHELLS FOR
COMPANIES THAT
WANT TO SET UP
HERE

INTERVIEW WITH

HONOURABLE NEAL RIUKENBERG
MINISTER OF FINANCE

Eswatini’'s Economic Growth
and Investment Opportunities

Eswatini’'s economy is projected to
grow by 8.3% in the 2025-2026
fiscal year, marking the highest
growth rate in recent history. Which
sectors are driving this growth, and
what specific opportunities are
available for investors looking to
participate in Eswatini’'s economic
expansion?

First of all, our mining sector has been
somewhat dormant for years, mainly
because we weren't actively signing
mining leases. That was intentional.
We took a long-term approach, choos-
ing to hold onto our mineral wealth, al-
lowing its value to appreciate for future
generations. But now, after conducting
extensive studies, we have a clear
understanding of what's underground,
and we're beginning to issue mining Ii-
cences in strategic areas,

The advantage of being a small coun-
try Is that even a single mine generat-
ing over a bilion can add more than a
percentage point to our GDP in the
very year it starts operations. So, In
terms of growth, a few mines are
opening up this year, with some hav-
ing aready started last year. Now, as
their production ramps up, they are
fueling the growth we are projecting.

The second major driver is agriculture.
Some of our key rrigation schemes
are reaching maturity, particularty the
Lucip Phase 2 project, which is bring-
ing 4,000 more hectares of cane into
production this year, This is a big
boost to our sugar industry, which is
dready strong, profitable, and lucra-
tive. And redlly, our focus is on ex-

panding what works in Eswatini, rather
than experimenting with untested al-
tematives.

ICT is ancther exciting space. Right
now, we are working hard to imple-
ment what we call ‘government in
your hand'. The government of Eswa-
tini has just partnered with Google to
bring this inttiative to life. From what
we can tel, this is the first such ar-
rangement of its kind on the continent
with a major global tech player like
Google.

Then there's tourism. For years, we've
been building an interational confer-
ence centre, finished to what we call
aroyal standard. There's nothing like
it on the continent, at least not from a
conference centre perspective, Once
it opens, our focus wil be on attract-
ing conferences from across the con-
tinent, particularly intergovernmental
conferences, which happen all the
time. We see this as a major tourism
driver. These are some of the key
areas where we see real momentum.

The government has initiated an
ambitious plan to construct ten
factory shells annually, aiming to
attract over E1 billion in invest-
ments and create approximately
4,000 jobs each year. How can in-
vestors engage with this initiative,
and what incentives are in place to
encourage participation in Eswa-
tini's industrial development?

We're making it clear to the world that
we're open for business, and anyone
looking to invest is welcome. When it

comes to industrialisation, we're tak-
ing a proactive approach—we're
bulding factory shels for companies
that want to set up here. These com-
panies still rent the spaces from us,
but the key advantage is that they
don't have to come in with heawy
capital investment. They bring their
equipment, create jobs, and simply
pay a subsidised rental fee for the
factory shel. It lowers the barrier to
entry, making it much easier for busi-

nesses to establish themselves. And
in the long run, if they choose to buld
their own factory shells, we actively
encourage and support that,

At the same time, we're being very in-
tentional about decentralising our tex-
tile industry. Right now, the majority of
our textile manufacturing is concen-
frated in Matsapa, our main industrial
hub. The issue with that is we've
seen tens of thousands of young

women from all over the country mov-
ing to Matsapa in search of work,
Creating an unsustainable social dy-
namic. Having 20,000 to 30,000
young women working in one con-
centrated area isn't an idedl set-up—
it creates social pressures and living
conditions that aren't what we want
to encourage.

So, we're shifting our approach. In-
stead of keeping all textile operations
in Matsapa, we're spreading them
out across the country, As long as an
area has a hard road, access to
clean water, and electricity, we're
building factory shells there, This al-
lows people to stay in therr com-
munities, work close to home, and
return home in the evening, rather
than having to leave their famiies, rent
accommodation, and in some cases,
end up in informal setlements. It's a
smarter way to create employment
whie maintaining social balance.

Matsapa will remain the hubo for light
and heavy industry, but for textiles,
we're taking a more decentralised ap-
proach, In fact, all the new textile fac-
tory shells we're building now are in
rural areas, and it's working remark-
ably wel. Just yesterday —or the day
before—His Majesty opened two
new factory shells in a rural region, re-
inforcing this strategy. In an economy,
you have to balance both social and
economic  iImpacts.  Sometimes,
something makes perfect sense eco-
nomically but creates unintended so-
clal conseguences, and before you
know it, you've got serious imbal-
ances. We're making sure we do this
in the smartest way possible, aways
keeping sustainable development in
mind,

Beyond that, we're also looking at
smaller-scale industriglisation, not just
massive factories. Cottage factories
are now on our agenda as well, and
we believe they're going to play a big
role in pushing our economy forward.
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The planned transformation of the Es-
watini National Provident Fund (ENPF)
iNto a national pension scheme is set
to enhance economic growth and
employment. This shift aims to close
gaps in the current system, offering a
more sustainable safety net and
boosting financial resiience.

Current pension landscape and
gaps

Eswatini currently lacks a formal pen-
sion system. The existing provident
fund alows partial withdrawals from
age 50, often resulting in limited
benefits by retirement age. Many in-
formal sector workers remain uncov-
ered, highlighting the need for reform,

Why the shift matters

Transforming into a pension scheme
would address these issues, promaot-
ing asset growth and more efficient
capital use. Pension schemes gen-
erally retain assets longer, enabling
greater investment impact on the
economy.

Investment and economic
contribution

Around 61% of ENPF's investments
are domestic, with a diversified port-
folio Including property, private equity,
and unlisted assets (30-35%). Major
holdings include Happy Valey Hotel,
equity in Montigny (forestry), and a
14% stake in Lojah (Pick n Pay).

The new scheme would support ex-
panded investments in technology,
energy, manufacturing, and food se-
curity —sectors key to Eswatini's self-
relance and development goals.

Capital market development

ENPF supports Eswatini's capital mar-
kets by investing in impactful sectors.
It backs Fincorp, which serves SMVES,
and holds 62% of [DCE, which funds
sugar farmers. Locally, over 60% of
investments span health (Oracle
Health Insurance—26%), food (Un-
ffoods—22.5%), and financial services

Transformation of ENPF into
a National Pension Scheme:
Progress, Opportunities,
and Economic Impact

Futhi Tembe, Chief Executive Officer, ENPF

(FNB, Old Mutual-15%). The fund
also invests in agriculture, retal, and
telecoms, including FPick n Pay and
Eswatini Mobile,

Looking forward

The fund plans to deepen its role in
sectors dligned with national prior-
ities — particularly technology, energy,
and manufacturing—driving diversifi-

cation and economic resilience.

Conclusion
The ENPF's conversion into a pension
scheme is a piotal move to

strengthen Eswatini's financial infras-
tructure, promote local investment,
and enhance economic inclusion. It
represents a key step  toward
troader, more inclusive development.

INVESTING IN AFRICA 157 /180


https://enpf.co.sz/
https://www.globalinvestor-guide.com/

GOGGA's Nest offers boutique
accommodation for discerning business and
leisure travelers who appreciate nature and
stunning landscapes, well crafted design
and personalized service.

Its charming restaurant, The Nest, boasts an
inviting ambiance and elegant design
overlooking the lake, offering fine and
sophisticated cuisine.

Nestled in the quiet suburb of Tubungu
Township, GOGGA's Nest offers fishing
and cycling experiences in and around
Matsapha, along with easy access to
Matsapha Lifestyle Centre, King
Sobhuza Il Memorial Park, Swaziland
National Museum Lobamba,

Mbabane, Manzini, and King

Mswati lll International Airport.

6
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FNB Eswatini reported a profit
before tax of E365 million for the
2024 financial year, marking an
11.6% increase from the previous
year. How does this robust financial
performance reflect the broader
economic growth in Eswatini, and
what investment opportunities do
you foresee arising from this positive
trend?

Alfter 30 years in Eswatini, our financial
performance reflects FNB's commit-
ment to degpening financial inclusion.
We've recently expanded our footprint
with two new branches in Matsapha
and Bunleni, and have a clear strate-
gic intent to grow our Cash Flus net-
work in line with our commitment to
bring help closer to our communities
as a leader in innovative financial so-
lutions. QOur digital platforms and self-
senvice channels enable us to put the
needs of our customers at the centre
of our strategy.

This focus has resulted in a 10% year-
on-year growth in our active customer
base. Our advances book increased
by 18% against last year. This is tes-
tament to our dedication towards
driving robust economic  growth
through credit extension.

More broadly, Eswatin's economic
outlook improved last year with
Moody's upgrading our credit rating
from B3 to B2, with a positive outlook,
This reflects growing confidence in the
country's fiscal stability and repayment
capacity —thanks to government and
business efforts to create a conducive
environment through coordinated fis-
cal and monetary discipline, aligned
with His Majesty's vision for a prosper-
ous Eswatini,

Mining is gaining momentum. Re-
cently, His Majesty officially launched
the Magomba mine, which is now
producing anthracite. The tourism in-
dustry has massive opportunity and
potential when you look at our annual

INTERVIEW WITH

THOKOZANI DLAMINI
CEO, FNB ESWATINI

FNB Eswatini Drives Financial
Growth and Investment Confidence
Amid Economic Upswing

calendar of unigue cultural events.
These continue to attract thousands
of tourists from across the globe who
are keen 1o explore and experience
our culture.,

ICT is another major growth area,
fuelled by the country's digital trans-
formation agenda. There's a strong
push from the Minister of ICT and In-
dustry stakeholders to position Eswa-
tini as the ICT hub for Southem Africa.
Lastly, renewable energy —whether-
through biomass or solar—presents
vast opportunities as the country
embraces a more sustainable energy
future,

The listing of FNB Eswatini in the
Eswatini Stock Exchange in 2023,
with 24.99% of shares sold to local
shareholders, reflects a strong
support for the local capital mar-
ket. How has this development en-
hanced investor confidence and
what impact do you anticipate it

will have on future investments in
Eswatini’s financial sector?

Listing on the Stock Exchange was a
significant miestone for FNB Eswatini,
as it alowed local investors to parti-
Clpate in our ongoing growth and
evolution, We allocated 20% of the
offering to local investors and 4.99%
to our employees.

With the listing, FNB Eswatini be-
came the single largest entity by mar-
ket capitalisation on the Exchange.
Importantly, the investment came
through local institutions that manage
funds on behalf of Emaswati, ensur-
iNg a broad-based benefit for citizens
across the country.

We believe this move will inspire other
companies to list on the Stock
Exchange as a way to stimulate eco-
nomic activity, encourage savings,
and support long-term  growth in
Eswatini,
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Interview with

Thokozani Nkambule
Managing Director, Lidwala Insurance Company

Lidwala Insurance: Supporting Growth
Through Tailored and Digital Solutions

With increasing economic diversi-
fication in Eswatini, how is Lidwala
Insurance positioning itself to sup-
port key sectors such as agricul-
ture, manufacturing, and infras-
tructure through tailored insurance
solutions?

Over the past few years, we have
positioned ourselves as an innova-
tive risk transfer solutions provider.
Beyond offering traditional insurance
products, we take the time to under-
stand our clients, therr industries, and
the specific risks they face. There are
broad systemic risks, but also client-
specific ones, and we work to talor
our packages accordingly. Insurance
can be complex, and financial literacy
is generally low, so we prioritise edu-
cation as a core part of our approach,

Take agriculture, for example. Most
Swazls are subsistence farmers, et
they face significant risks—climate-
change, hall, and vield losses. \We
have invested heavly in educating
smallholder farmers about the bene-
fits of insurance, not just seling poli-
cles, but helping them see the value,
We also provide cover for large farms
growing tomatoes or pineapples, in
line with national efforts to promote
food sovereignty. We now offer live-
stock insurance, which is vital as
Swazis traditionally keep a lot of ani-
mals, and more recently, we have
introduced aguaculture insurance —
something entirely new in our market.

In the manufacturing sector, we pro-
vide comprehensive cover, not only
for factory shells but also for equip-

Thokozani Nkambule, Managing Director

ment and assets. Products like As-
sets Al Risk and Machinery All Risk
are talored to different types of manu-
facturers—whether they are in gar-
ments, food production, or other
areas. When it comes to infrastruc-
ture, we offer engineering and fire in-
surance as well as contractors’ all-risk
policies during construction phases.

Digital transformation continues
to reshape the insurance industry
across the continent. What inno-
vative digital initiatives have you
implemented to enhance service
delivery and create new value po-
sitions for investors?

Technology can e costly, especially
when it comes to investing in new
systems. So, as we look to innovate
and digitally transform, we have taken
a deliberate approach, We started by

perfecting our manual systems to en-
sure that, when we automate, we are
addressing actual needs—rather than
rushing into expensive systems that
may become white elephants,

WE ALSO PROVIDE COVER
FOR LARGE FARMS GROWING
TOMATOES OR PINEAPPLES,
IN LINE WITH NATIONAL
EFFORTS TO PROMOTE FOOD
SOVEREIGNTY

We have invested in systems de-
signed to allow for client self-senvice.
In insurance, It is important for clients
to access services easily—getting a
guote, paying premiums, managing
or cancelling policies—without always
needing to visit a branch.

We also want to stay aligned with
global standards. For instance, many
foreign investors have head offices
abroad, and they need visibiity over
their policies. With the right digital
tools, they should be able to access
that information from anywhere in the
world.

We are currently developing apps
for all our products to enable clients
to view their statements and policies
from their phones, all part of our com-
mitment to making insurance more
accessible and relevant in today's
digital world.
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INTERVIEW WITH

CHIEF NDLALUHLAZA NDWANDWE
MINISTER OF PUBLIC WORKS AND TRANSPORT

Driving Infrastructure Development and
Investment in Eswatini

Eswatini's National Development
Plan outlines critical infrastructure
projects designed to boost eco-
nomic recovery. How is the Mini-
stry of Public Works and Transport
facilitating public—private partner-
ships to implement these projects,
and what incentives are in place to
attract investors?

As the Ministry of Transport, we have
several projects that could be imple-
mented through PPPs. For instance,
there's the Phase One road construc-
tion project funded by the African De-
velopment Bank. A key part of that
project includes feasibllity studies to
identify bankable projects suitable for
PPPs. Through these studies, we'l
e able to highlight key road infras-
tructure projects that investors can
support, We have several major
roads—lke MR1, MR10, and
MR25—that need upgrading or re-
habllitation,

We have another major project with
huge potential —the Eswatini Rall Link.
This rall link will connect Eswatini to
South Africa, specifically from Lothair
down to Matsapa. The feasioility
studies have been completed, every-
thing is in order, and as a country,
we've been clearing and relocating
structures to ensure that once imple-
mentation starts, the corridor is open
and ready.

Another promising project is the air-
craft maintenance facility at King
Mswati Il International Airoort. The fa-
cility has been in place for a few years
now, and there's significant potential

to develop it further, especially since it
fals under the Special Economic
Zone. With South Africa’s O.R. Tambo
Alrport facing congestion, establishing
a world-class maintenance and fuel-
ing hub at KM3 makes strategic
sense. This project aone has the po-
tential to unlock significant economic
activity around the airport.

CONNECTIVITY IS KEY,
WHETHER AT THE DOMESTIC
OR REGIONAL LEVEL, AND
THIS KIND OF
INFRASTRUCTURE IS VITAL
FOR OUR GROWTH

The Eswatini Road Infrastructure
Improvement Programme Phase
1 aims to improve domestic and
regional connectivity and mobility
in urban and rural areas. What
measures are being implemented
to ensure these improvements lead
to sustainable economic devel-
opment, and how can investors
contribute to and benefit from these
initiatives?

Connectivity is key, whether at the do-
mestic or regional level, and this kind
of infrastructure is vital for our growth,
This road comes at exactly the right
time. There are already major devel-
opments happening In this region,
This region is rich in sugar plantations,
many of which belong to our local
people.

Beyond the economic benefits, this
project is also about empowering
local communities. There is a delib-
erate effort to uplitt the people in these
areas, including the construction of
markets along the road to support
small businesses. Schools In the area
will also benefit, particularly in science
and mathematics education, with
new laboratories eing introduced to
enhance leamning. There's a strong
focus on youth employment within
this project, with a specific quota en-
suring that at least 40% of the work-
force must be young women.
Women's empowerment is an integral
part of this inftiative, not just during
construction but in the long-term im-
pact of the project as well,

INTERVIEW WITH

MR NIXON DLAMINI

CEO OF ESWATINI RAILWAYS

Driving Regional Integration through
Sustainable Rail Infrastructure

Eswatini aims to boost economic
competitiveness via logistics and
infrastructure. What role does Es-
watini Railways play, and what are
the investment opportunities?

Eswatini Railways is a commercially
driven state-owned enterprise —fully
self-funded through freight revenue,
without government subsidies. We
move bulk and containerised freight,
and while we don't yet run regular
passenger senvices, tourist trains op-
erate occasionally. Light rail or tram
systems for urban centres are a fu-
ture prospect.

Our mandate also includes road, ar,
and water transport. We am to offer
integrated logistics —from tracking to
door-to-door delivery. As a landlocked
country, we depend on South African
(Richards Bay, Durban) and Mozam-
bican (Maputo, Matola) ports, playing
a key role in regional freight move-
ment despite not owning port infras-
tructure.

How is Eswatini Railways respond-
ing to Southern Africa’s push for
improved regional rail?

Though our 301 km network is smal,
it's strategically vital. Around 80% of
our freight is transit cargo between
the DRC and South African ports.
We're investing to stay a key north—
south corridor, avolding bypassing
routes. Our east-west route to Ma-
puto (189 kmy) is another crucial link.

Infrastructure upgrades —roling
stock, control systems, and security—

are essential. A major opportunity lies
in Transnet's opening of its rall network
to third parties. We've applied for ac-
cess, which could extend our opera-
tional reach to 2,000 km and enable
us to directly serve clients in South Af-
rica.

In 2024, Eswatini Railways marked
60 years. How is this milestone
shaping future plans?

Celebrating 60 vyears as a self-
funded, 1ISO-certified parastatal (au-
dited by TUV Germany) reflects our
resiience and commitment to global
standards. Recent cooperation with
Mozambigue has driven cargo vol-
umes from 300,000 to nearly 2 mi-
lion tonnes in two years,

To offset our lack of seaport access,
we're developing inland dry ports. At
Mpaka, we've secured 80 hectares
near a key rall junction and arport —
set to become a logistics hub with
warehousing, distribution, and agro-
processing. Sugar producers already
plan a 4,000 m2 faciity there. We also
hold prime real estate in growth areas
ke the Lowveld for residential and
commercial projects.

What are your strategic priorities
for the next three to five years?
What'’s your message to investors?

Our 2023-2026 strategy focuses

on:

 Diversifying senvices (dry ports, light
rall, real estate)

» Promoting a shift from road to ral
for lower carbon emissions

*  Upgrading ageing infrastructure for
resiience

« Pursuing green technologies like
hydrogen-powered trains

» Developing talent for the digital era
(AL ToT)

» Boosting customer satisfaction
through CRM systems

We offer efficient operations, low
accident rates, and solid infrastruc-
ture—positioning us as an attractive in-
vestment partner,

Any final remarks or opportunities
to highlight?

The sugar industry is key. We serve
major mills and are launching a sugar
rail spurs project to shift cane trans-
port from road to rail. Our network
passes near all three major mills and
cane-growing zones, creating syn-
ergy between logistics and agricul-
ture,

We're proud of our literate, adaptable
workforce and welcome partners to
help shape Eswatini's rail future.
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A dynamic and diverse financial hub
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for African wealth

Jersey, the largest of the Channel Is-
lands, boasts a rich history shaped
by both British and French influences.
Its strategic location between England
and France has made it a significant
maritime and trading hub for cen-
turies. The island's unique cuttural her-
itage is reflected in its Norman-French
laws, diglect (Jerriais), place names,
and British governance, creating a
blend of traditions that fosters a vi-
brant, cosmopolitan community. VWith
a population of around 104,000, Jer-
sey is home to both long-established
famiies and newer residents, contrib-
uting to its dynamic atmosphere.

As a Crown Dependency, Jersey is
self-governing, with its own legislative
assembly, the States of Jersey, While
it maintains allegiance to the British
Crown, the island enjoys autonomy in

most matters, including its fiscal and
legal systems. The government is
headed by the Chief Minister, sup-
ported by ministers overseaing varous
departments. The Lieutenant-Gov-
emor, appointed by the British mon-
arch, represents the Crown in a
ceremonial capacity.  This  poltical
structure enables Jersey to craft pol-
icles tallored to its economic and so-
cial needs, ensuring stable and
responsive governance that supports
investment. Jersey's legal framewaork,
based on English common law, pro-
vides a reliable and predictable envi-
ronment for businesses.

Jersey's economy is highly diversified,
with finance at its core. The island is
a leading international financial center,
attracting global businesses and high-
net-worth individuals, Tourism is another

key sector, with the island's scenic
landscapes driving increasing visitor
numbers. In 2023, Jersey's Gross
Domestic Product (GDP) reached
£6,575 milion, marking a 7.3% in-
crease in redl terms from the previous
year, with a forecasted 2.1% growth
in 2024. This growth highlights the
island's economic resiience and ability
to adapt to global economic shifts.

The financial services sector remains
central to Jersey's economy, gener-
ating significant employment and
GDP. Agriculture, particularly dairy
farming and horticulture, continues to
be important, while emerging indus-
tries such as digital technologies and
renewable energy are gaining mo-
mentum. Tourism also contributes
significantly to the economy, as the
island attracts more visitors each
year.

Jersey offers a wealth of investment
opportunities across various sectors,
The financial services industry pres-
ents prospects in banking, fund man-
agement, and fintech, backed by a

well-regulated and reputable jurisdic-
tion. The tourism sector offers poten-
tial in hospitality, eco-tourism, and
cultural heritage projects that leverage
the island's natural beauty and history.
Agriculture, particularly in value-added
products and sustainable farming, re-
mains a strong opportunity. Real es-
tate offers attractive prospects in
residential, commercial, and tourism
developments, whie Jersey's com-
mitment to renewable energy opens
doors for investment in wind, solar,
and tidal power projects. The growing
digital sector also presents opportu-
nities in e-commerce, software devel-
opment, and cybersecurity.

Investing in Jersey provides several
advantages. The island's poltical and
economic stablity, combined with its
legislative autonomy, creates a secure
environment for investors. Jersey's
legal framework, based on English
common law, ensures transparency
and protection for business opera-
tions. Its strategic location between
the UK and mainland Europe facilitates
access to key markets, while its highly

skiled workforce, advanced infrastruc-
ture, and commitment to innovation
make It an attractive destination for in-
vestment. The government's proactive
approach to economic development,
including business incentives and a
focus on sustainable growth, further
enhances Jersey's appeal,

The Government of Jersey is com-
mitted to making the island an even
more attractive destination for invest-
ment. Initiatives include expanding in-
frastructure, such as upgrading the
St Heller port, and promoting policies
that support business innovation and
sustainability. The government works
closely with industry stakeholders to
ensure that regulatory frameworks re-
main conducive to business growth
while maintaining high standards of
governance and compliance. Jer-
sey's economic development strategy
aso emphasizes diversification, ai-
ming to reduce reliance on any single
sector and foster resiience against
global economic shifts.

Prospective investors in Jersey will
find a streamlined, business-friendly
environment. The island offers efficient
regulatory procedures, with support
from agencies like Locate Jersey,
which provides guidance on com-
pany registration, legal requirements,
and government incentives. The pro-
cess typically involves company reg-
istration, compliance  with  local
regulations, and obtaining necessary
licenses, ensuring a smooth and
transparent entry for businesses.

In summary, Jersey presents a com-
peling investment proposttion, blend-
ing a rich cultural herttage with a
thriving, diverse economy. The is-
land's investment opportunities, cou-
pled with a stable environment,
supportive government, and strong
legal framework, make it an attractive
destination for businesses and inves-
tors seeking long-term growth and
success.

INVESTING IN AFRICA

166 /180

INVESTING IN AFRICA

167 /180



OUR APPROACH IS
COLLABORATIVE, NOT
PRESCRIPTIVE. WE BELIEVE
EACH COUNTRY'S STRATEGY
SHOULD ADDRESS ITS
UNIQUE NEEDS, AND OUR
ROLE IS TO PROVIDE
MEANINGFUL SUPPORT
WHERE IT ADDS VALUE

INTERVIEW WITH
IAN GORST

MINISTER FOR EXTERNAL RELATIONS
ASSISTANT MINISTER FOR TREASURY

AND RESOURCES AND MEMBER OF
COUNCIL OF MINISTERS

Strengthening Partnerships:
Jersey’s Strategic Role in Africa’s
Financial Growth and Innovation

Jersey has played a pivotal role in
facilitating foreign direct invest-
ment (FDI) into Africa, particularly
in countries like Kenya, South Af-
rica, Uganda, and Zambia. Could
you elaborate on your strategic
plans to further expand your foot-
print across the continent?

Africals a key partner for Jersey, sup-
ported by a dedicated government
team focused on fostering global re-
lationships  through a well-defined
strategy. This approach, coordinated
with our financial promation body and
guided by industry insights, has en-
abled us to build and sustain strong,
mutually beneficial partnerships with
Alfrican nations over many years.

Jersey has faciitated impactful invest-
ments such as Brighter Life Kenya,
distributing solar plug-in panels for
homes through multi-million-dollar fi-
nancing advised by global and Jer-
sey-based law firms.  Additionally,
Standard Bank established a founda-
tion in Jersey to support the African
Women's  Impact Fund  Initiative,
launched with the UN Economic
Commission for Africa, aiming to raise

$1 pilion over 10 years to empower
female fund managers across Africa.

Jersey also supports traditional cross-
border banking flows through African
banking institutions based in our ju-
risdiction. On the governmental front,
we are negotiating agreements with
several African nations, including in-
vestment or tax agreements with
Rwanda, Ghana and Nigeria.

Transparency, anti-money launder-
ing, and cybercrime are pressing
challenges in today’s financial land-
scape. How is Jersey enhancing its
regulatory framework to tackle
these issues, and are you collabo-
rating with African countries to ad-
vance these efforts?

Engagement with interational stan-
dard setters and bodies is vital for a
financial center like Jersey. We actively
support our African partners in joining
these organizations to foster stronger
global cooperation.

Jersey recently underwent an as-
sessment against FATF recommen-
dations by MoneyVal, the European

regional body, achieving highly posi-
tive results that place us among the
top global performers in compliance.

Recognizing that bad actors continu-
ously adapt their methods, we prior-
itize capacity building at both local and
international levels. For instance, Jer-
sey Finance, in collaboration with
Themis, has supported training initia-
tives to manage risks when working
with  African  clients.  Additionally,
through Jersey Overseas Aid, we
partnered with the Toronto Centre to
host a delegation of central bankers
from Zambia, Rwanda, Malawi, Ethio-
pla, Sierra Leone, and South Africa.

How is Jersey contributing to the
growth of sustainable and green fi-
nance in Africa? Are there specific
markets or partnerships where you
see significant potential or emerg-
ing opportunities?

We anticipate that progress will largely
stem from strengthening partnerships
with our existing collaborators, aligning

JERSEY HAS FACILITATED
IMPACTFUL INVESTMENTS
SUCH AS BRIGHTER LIFE
KENYA, DISTRIBUTING SOLAR
PLUG-IN PANELS FOR HOMES
THROUGH MULTI-MILLION-
DOLLAR FINANCING ADVISED
BY GLOBAL AND JERSEY-
BASED LAW FIRMS

with  their national  strategies  for
achieving net-zero targets and sus-
tainabllity goals. We have also recently
announced an updated sustainable
finance strategy to reinforce this com-
mitment.

Our promotional body is an active
member of the World Alliance for In-
terational Financial Centres, with its
CEO senving on the board of direc-
tors. Additionally, as members of the
Financlal Centres for Sustainability

(FCAS), we are working in partnership
with Rwanda Finance to support skils
and qualification development, par-
ticularly in sustainability, and aim to ex-
pand these initiatives further,

Importantly, our approach is collabo-
rative, not prescriptive. We believe
each country's strategy should ad-
dress its unigue needs, and our role
is to provide meaningful support
where it adds value.

Africa is witnessing significant pro-
gress in financial inclusion, fueled
by fintech innovation. How can
Jersey leverage its expertise to
support fintech institutions, foster
startups, and cultivate partner-
ships across the African con-
tinent?

Jersey's fintech sector is primarily
composed of small startups, some of
which have successfully gained trac-
tion in global markets, particularly in
the Middle East. While Africa is not yet
a primary focus for these technol-
ogies, Jersey plays a pivotal role in
supporting  fintech  companies by
helping them raise the capital needed
to scale their solutions.,

On the intemational development
front, Jersey's Overseas Aid Commis-
sion places significant emphasis on fi-
nancial inclusion and capacity-
building initiatives in Africa. This year
aone, the Commission allocated
£1.2 milion to the Toronto Centre for
capacty-bulding programs. Other im-
pactful projects include the FHnancial
Inclusion for Women initiative in Free-
town, which received £1 milion, and
the Women and Girls First in Finance
program in Sierra Leone, which also
recelved nearly £1 milion. Similar ini-
tiatives with substantial funding are
peing implemented in Rwanda and
Zambia, underscoring Jersey's com-
mitment to fostering financial inclusion
and empowerment across the con-
tinent.
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INTERVIEW WITH
JOE MOYNIHAN

CEO, JERSEY FINANCE

Enhancing Financial Ties with Africa: Key Initiatives
and Contributions to Economic Growth

How is Jersey Finance enhancing
financial ties with Africa through
key initiatives, and how are these
efforts facilitating capital flows and
contributing to economic growth
and investment across the con-
tinent?

Our primary role is to promote Jersey
as a leading international finance
center, with a particular focus on build-
ing relationships with African markets.
This involves two main elements: rais-
INg awareness and postioning Jersey
as areliable platform for channeling in-
ternational capital into Africa.

We have successfully faclitated both
inward and outward investment in Af-
rica. For outward investment, we
focus on markets like South Africa
and Kenya, and we have a devel-
opment-focused  partnership  with
Rwanda to support its interational fi-
nance center, For inward investment,
Jersey serves as a conduit for fund
managers and investors looking to
deploy capital across various sectors
in Africa.

Around two years ago, we collabo-
rated with the Centre for Economics
and Business Research to conduct a
study assessing the impact of capital
invested through Jersey on the econ-
omies where it is deployed, including
Alrica. The study estimated that cap-
ital intermediated through Jersey sup-
ported approximately 920,000 jobs
in Africa and contributed about 3% to
the continent's GDP growth. Given
the continued investment  activity
since then, these figures are likely to

have increased.

How are your relationships with Af-
rican countries influencing the
growth of the continent's private
wealth and alternative investment
fund ecosystem?

From an African perspective, two key
factors stand out. First, international
investors seek access to global mar-
kets, and Jersey offers a reliable plat-
form for faclitating this access.
Through our structures, investors can
seamlessly move capital both into
and out of these markets.

INTERNATIONAL INVESTORS SEEK ACCESS TO
GLOBAL MARKETS, AND JERSEY OFFERS A
RELIABLE PLATFORM FOR FACILITATING THIS
ACCESS. THROUGH OUR STRUCTURES,
INVESTORS CAN SEAMLESSLY MOVE CAPITAL
BOTH INTO AND OUT OF THESE MARKETS

Second, Jersey brings significant ex-
pertise to these markets. For exam-
ple, if a fund manager ams to invest
in an infrastructure project in Africa,
we provide not only the platform but
also the necessary expertise 1o navi-
gate these regions effectively,

\What sets Jersey apart is its ablity to
faciitate direct engagement with sen-
ior government officials, regulators,
and professionals—all within close
proximity, This unique setup dlows in-
ternational fund managers to quickly

obtain reassurance and answers,
providing a significant advantage for
our jurisdiction,

Additionally, many investors today
seek to balance profitabllity with social
responsibiity. Jersey is committed to
supporting socially responsiole invest-
ments, ensuring that financial success
aligns with ethical considerations.

Could you describe the nature of
your relationship with the Kigali Fi-
nancial Centre?

The Kigali Financial Centre was es-
tablished four years ago with support
from Jersey, following a long-standing
Memorandum  of  Understanding
(MOU) with the Rwandan govermment.
This partnership was designed to help
Rwanda achieve its goal of becoming
a midde-income country, with financial
senvices identified as a key driver. |
personally collaborated with the Min-
ister of Finance in Rwanda to lay the
grounawork for the Centre.

Rwanda Fnance, the organization re-
sponsible for promoting the sector,
was maodeled after Jersey FHnance,
and we have worked closely with
them on various initiatives, including
hosting their team for training and
strategy development.  Additionally,
we've partnered with Rwanda's gov-
emment, including its financial regu-
lator, financial crimes unit, and central
bank, to share our expertise.

One of the key Initiatives we've devel-
oped is a program aimed at bringing
young graduates, particularly newly
qualified accountants, from Rwanda
to Jersey for professional devel-
opment. The goal is to help them gain
experience and enhance their qual-
fications to support the growth of the
Kigall International Finance Centre.
This program is expected to launch
early next year,
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A steadfast commitment to supporting Africa’s growth

By Charles Molteno,
Chief Executive and Island Head,
Jersey, Standard Bank Offshore

Those of us who work with and within
Alfrica would not have been surprised
by the International Monetary Fund's
projection that of the 22 countries
projected to grow at +6% this vear,
14 of them call the continent home.
The Africa growth story is not new,
nor is about to end.

On the contrary, Initiatives such as the
African Continental Free Trade Area
(AFCFTA) are opening new doors and
coridors that have historically hin-
dered opportunities across the con-
tinent, and as more of these
opportunities are unlocked, Standard
Bank Offshore is ideally positioned to
help both corporate and  individual
clients leverage these opportunities
and collectively drive the growth of the
continent,

Standard Bank Offshore's operations
in Jersey and its other jurisdictions
bridge the gap between Alfrica and
the rest of the world, offering private
and corporate clients the solutions to
navigate dlobal markets with con-

fidence. From facilitating complex cor-
porate transactions to providing wealth
preservation strategies, our products
and services are designed to meet
the unique challenges of those con-
nected to Alrica.

If you're an African looking to connect
with global markets, or a global inves-
tor seeking opportunities in Africa,
Standard Bank Offshore is your gate-
way 1o achieving your goals.

Leveraging our Group's proud history
of over 160 vyears as a partner of
chaice for individuals and businesses
across Africa from over 20 sub-Sa-
haran locations, and Offshore’s local
30 vear plus legacy in its five jurisdic-

IF YOU’RE AN AFRICAN
LOOKING TO CONNECT WITH
GLOBAL MARKETS, OR A
GLOBAL INVESTOR SEEKING
OPPORTUNITIES IN AFRICA,
STANDARD BANK IS YOUR
GATEWAY TO ACHIEVING
YOUR GOALS

tions, we have nurtured a growing
network of intermediaries who under-
stand the global banking challenges
their clients face. This is an important
channel into the market, and we
value the relationships we've built in
this network,

The benefits to them are clear: our
experience and expertise offers their
clients an easier entry into glolbal mar-
kets,

In a world of shifting borders and
boundless  opportunity, partnering
with Standard Bank Offshore is about
more than financial senvices: we have
the expertise, network, and vision to
make Africa's opportunities yours.

INTERVIEW WITH
PAUL ROPER

DIRECTOR, PRIVATE WEALTH, VG

VG’s Approach to Wealth Management
in Africa: Challenges and Opportunities

How does VG'’s wealth management
strategy address Africa’s unique
challenges and opportunities”?

VG takes a holistic approach to
wealth management in Africa, in-
formed by a deep understanding of
the continent's cultures, history, and
economic landscape. Our mission is
to align with Jersey's longstanding ties
to Africa, beyond wealth manage-
ment, to include phianthropy and
sustainable development.

Africa’s private wealth market pres-
ents challenges and opportunities.
Emerging markets are gaining mo-
mentum, driven Dy growing eco-
nomic and cultural exchanges with
Jersey. VG develops tailored, sustain-
able solutions to meet African clients'
specifiic needs, leveraging Jersey's
strong regulatory framework to miti-
gate risks and capitalise on opportu-

nities. VG is expanding from Southermn
and East Africa into West Africa to tap
iNto new and dynamic potential.

How does VG tailor wealth man-
agement for high-net-worth indi-
viduals in Africa?

With over 42 years of experience, VG
helps famiies navigate complex wealth
management challenges. Many Afri-
can clents face jurisdiction-specific
legal, tax, and regulatory constraints,
By introducing intermational structures
through Jersey, we offer flexiollity, in-
novation, and broader opportunities.

Jersey's stable, well-regulated finan-
clal hub underpins our strategy, pro-
vidng access to  bespoke,
world-class solutions. Jersey-based
funds increasingly support African in-
frastructure and women-focused ini-
tiatives, benefiting from its tax-neutral

AT VG, WE GO BEYOND
FIDUCIARY SERVICES,
CREATING ADAPTABLE,
FUTURE-READY STRUCTURES

environment and strong govemance.

At VG, we create adaptable, future-
ready structures that safeguard gen-
erational wealth and facilitate impactiul,
responsible  investments,  ensuring
long-term success for African clients.



https://www.standardbank.com/sbg/standard-bank-group
https://www.vg.je/

INTERVIEW WITH

WAYNE HENNESSY-BARRETT
FOUNDER / EXECUTIVE CHAIRMAN,

4G CAPITAL

Driving Social Impact and Profitability:
4G Capital's Vision and Growth

What inspired you to establish 4G
Capital?

| spent 17 years as a professional
army  officer operating In - conflict
zones, where | withessed the desper-
ate need for jobs and opportunities to
replace cycles of violence. This insight
drove my transition to business. After
setting up a lending operation in
Kenya for a South African startup, |led
amanagement buyout in 2013, using
my life savings and support from my
wife to bootstrap the company.

Our mission is to empower micro-en-
trepreneurs, especialy women, by of-
fering callateral-free microloans ranging
fror $50 to $1,500, coupled with en-
terprise training. Inspired by dglobal mi-
crofinance models, we adapted our
approach to local contexts, enabling
traders to succeed and thrive,

Today, 4G Capital is Africa's highest-
scorng B Corporation in financial
senvices, with a remarkable score of
146 out of 200. We maintain repay-
ment rates of 95-979%, an NPS (Net
Promoter Score) of 70 for customer
satisfaction, and an 80% customer
retention rate —testaments to the ef-
fectiveness and sustainability of our
maodel,

How do you balance social impact
with profitability?

Our model creates a virtuous cycle.

By providing micro-entrepreneurs with
the financial tools they need to grow,
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we empower them to build wealth
and integrate into the formal econ-
omy. This approach fosters a mutually
beneficial dynamic: when our cus-
tomers succeed, we succeed.,

\We prioritize designing customer-cen-
tric products and combining them
with effective training, which ensures
high satisfaction, sustainable growth,
and transformative investments. For
example, our Serles C equity round
with LightRock has fueled our growth,

Micro-entrepreneurs drive 80% of Af-
rica’s economy, SO supporting them
contrioutes to a fairer and more pros-
PErouUs economic landscape. For us,
success lies in aigning social impact
and profitabiity, proving that ethical
business can dive meaningful change.

How are you diversifying 4G Cap-
ital’s offerings?

Qur diversification strategy includes
developing innovative loan products
that enhance productivity and im-
prove quality of life. These offerings in-
clude asset financing for green
technologies, off-grid solar solutions
for agricuttural enterprises, and invoice
financing for distributors.

For example, financing stock-keeping
units for small shops has allowead
them to double their sales, with re-
payment rates reaching 98% and
shop revenues growing by 82% year-
on-year. These tailored products re-
spond to the specific needs of our

customers and deliver measurable
economic benefits.

What is your vision for 4G Capital,
and how do partnerships fit into
your plans?

By 2060, Africa wil house a quarter
of the global population and a third of
the working-age population, making it
a hub of untapped potential. This
rapid growth is driving innovation and
entrepreneurship across the con-
tinent. However, solutions imported
from other regions often fall; success
in Africa requires a deep understand-
ing of local challenges and partner-
ships with those already addressing
them.

Our vision is 1o celiver tallored, scala-
ble solutions that meet the vast de-
mand for SME financing. We are
expanding rapidly with digital tools de-
signed to empower micro and small
enterprises. To sustain this growth,
we are raising $20 million, targeting
the $5-10 ftrilion global micro and
SME financing opportunity.

Our model demonstrates how profit-
ability can go hand-in-hand with sus-
tainable economic growth, democ-
ratizing wedlth creation and fostering
resiience across Africa


https://www.4g-capital.com/
https://www.careratingsafrica.com/
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https://www.afsic.net/
https://cargo88-hotel.com/
https://royalvillas.co.sz/
https://www.thequorumzm.com/
https://www.standardbank.com/sbg/standard-bank-group
https://bvc.cv/
https://www.vg.je/
https://www.usafricabizsummit.com/
https://2025.iatf.africa/newfront
https://www.wobi.com/
https://aecweek.com/
https://angolaoilandgas.com/
https://www.kglgroup.com.gh/
https://lidwalainsurance.com/
https://caboverdeelectricitypsp.com/
https://www.riu.com/en
https://zaa.go.tz/
https://www.zacl.co.zm/
https://zic.co.tz/
https://www.zipa.go.tz/
https://zrl.com.zm/
https://www.4g-capital.com/
https://www.caixa.cv/
https://enpf.co.sz/
https://eswatinirail.co.sz/
https://fundosoberano.cv/index.php/
https://www.sika.com/
https://www.ethiopianairlines.com/
https://www.tdhotels.com/en/
https://portodolobito.co.ao/
https://nest-gh.com/
https://www.cliftonghana.com/
https://www.portoluanda.co.ao/en/
https://www.fidelitybank.com.gh/
https://www.tangpalacehotel.com.gh/
https://www.careratingsafrica.com/
https://www.fnbswaziland.co.sz/
http://www.zanzibartourism.go.tz
https://www.zicb.co.zm/
https://zictia.go.tz/
https://www.zpc.go.tz/
https://africaprosperitynetwork.com/
https://african.business/



https://www.wobi.com/home/
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