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We are building Africa’s most important investment, trade
and business network connecting African entities with

each other, with global counterparts and with government
agencies and service providers to drive growth across the
African continent.

OUR GROUP

+ hosts an annual world-class Africa investment event (www.afsic.
net) which is one of the most important conduits of investment
into Africa

+ manages award-winning digital business and investment
dashboards to connect African businesses to investors, business
partners, trade partners and customers

+ manages the rapidly-growing Africa Business Community network
comprising business leaders, investors and government agencies
from all 54 African countries plus global entities focused on
business, trade and investment in Africa

+ developed SEO strategies to dominate digital searches on Africa
business, trade and investment and lead users to our services

OUR SERVICES

Our services are rapidly scaling to increasingly connect people
physically and virtually and drive new business, trade and
investment across the continent.
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EDITOR'S NOTE

Alrica’s future as an attractive destination for investrment is stron-
ger than ever as the continent recovers from the pandemic and
as growth is restored after a hammering from global economic
uncertainties arising from the Russia-Ukraine war.

Despite recent issues in VWest Africa, political instability is gene-
rally improving across most of the continent and government
measures to curtall inflation are largely working.

As much of the rest of the world's economies contract, GDP in
nations across and around the vast African continent continues
to grow year on year, outstripping the annual global average.

In addition to opportunities to invest i untapped areas such
as natural resources including minerals and energy as well as
tourism and many other sectors, the scene is set for huge
scope for investor participation in vast green hydrogen projects
spanning the North to sub-Saharan Africa. Co-operation agree-
ments have been reached with the EU on an unprecedented
scale to transfer natural energy generated from Africa’s limitless
supply of natural resources to Europe.

Meanwhile the concerted efforts of organisations such as Inter-
national Finance Corporation (FC) and the flagship of the African uni-
on's agenda, the African Continental Free Trade Area (AICHTA)
are paying dividends and together are opening intercontinental
investment collaboration arrangements underpinning the pro-
jected outlook for accelerated economic growth in- Africa in
2024 and beyond.
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FOREWORD
MESSAGE

Ismail Ersahin
CEO & Executive Director

The World Association of Investment
Promotion Agencies (WAIFA) connects
investment promotion agencies (PAS)
around the world, enabling them to
co-operate and share their expe-
rience and expertise. AFSIC 2023 is
the ideal platform from which we can
share our capability to connect inter-
national investors across the conti-
nent of Africa.

Brimming with highly promising invest-
ment opportunities and with a young
and fast-growing population,  Africa
today now has more than 345 com-
panies of $1on-plus turmover, gene-
rating revenues of more than $1
trilion. Forecasts confidently suggest
that this will grow by more than 50%
within the next decade. Annual GDP
growth in the midsize economies of
East and West Africa has averaged
more than 4 percent over the past 20
years, accentuating the contrast with
the traditional growth economies of
the West. The continent itself is now
the fastest-urbanising place on earth,
with more than 500 milion people
expected to leave the countryside for
its biggest cities between now and
2040,

According to global management
consutancy gant MckKinsey, nearty 50%
of the people of Africa live in countries
whose economies have grown con-
sistently over the past 20 years, and
the continent's population is forecast
to double to 2.5 bilion by 2050. This

population growth will be coupled with
a backdrop of vibrant growth in both
industry and education right across
Alfrica, completely reversing the tra-
ditional perspective of its nations as
economies yet to emerge. Accelera-
ting digitisation by augmenting infras-
tructure, developing the continent's
talent through education, stepping up
collaboration between regions and
investing in urban infrastructure are
just some of the many ways Africa
is forecast to increase productivity i
support of strong and  sustainable
gowth, Business success spans
al industrial sectors across Africa,
but among the highest-performing
operations around 60% of total re-
venues are concentrated in the four
segments of energy, mining and me-
tals, retall and consumer goods and
financial senices. Clmate change
meanwhie holds vast opportunities
for investment across sun-drenched
Alrican countries. Colossal sums are
being invested in clean energy, with
solar projects to draw energy from
the continent's abundant sunshine

for use both in Africa and for export to
Europe and elsewhere, much of this
supporting massive projects to ex-
ploit inexnaustible natural resources
to generate green energy hydrogen.
The growing impetus to reduce
Africa’s high carbon footprint such
projects and their associated benefits
to local communities across the con-
tinent further drives the continent's
major industrial and economic boom
now assuredly undenway.

WAIPAs established dedication toge-
ther with its partners to the building of
human capacity, world-class training,
access 1o research and data provides
an ideal platform for investors 1o take
advantage of our experience in attrac-
ting the right foreign investment and
enhancing outward investments.

B World Association of
Investment Promotior
Agencies
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Investing in Africa

Alrica is fast-emerging as a market
with a huge wealth of untapped re-
sources, a growing customer base
and a rapidly rising trend in technolo-
gy innovation. It has emerged strongly
from the pandemic, with five of the six
best pre-COVID19 performers back
in the top 10 world's fastest-growing
economies, including Rwanda and
Tanzania as wel as Benin, Cote d'voire
and Ethiopia.

With many of its 54 countries bene-
fiting from improved political stability
and a strengthening legal framework,
Alfrica today is home to some of the
world's  fastest-growing  economies,
with that growth widely expected to
continue in 2024 and beyond, despi-
te various global and regional econo-
mic headwinds. The continent holds
30% of the world's mineral resources
and some 65% of the world's non-
cultivated arable land.  Deploying
technological technigues to traditional
farming are widely seen as offering
the potential to transform the conti-
nent's agriculture, while several Afri-
can countries have vast areas rich in
unmined natural resources.

Despite economic headwinds, nota-
bly among them the war in Ukraine,
GDP is rising above the global ave-
rage across most of Africa, where the
outlook remains positive and stable
and where growth is expected to rise
to 4.1% in 2023 by The African De-
velopment Bank Group, which fore-
casts further continental GDP growth
10 4.3% next year. Investors are alrea-
dy benefiting from closer international

ties that have been strengthened
recently through co-operation agree-
ments signed with other global regi-
ons including the EU, India and the
Middle East, GDP growth in Central
Africa Is forecast to decline slightly
from 4.9% in 2023 10 4.6% in 2024,
but with the slowdown a reflection
of a fal in commodity prices since
2022,

In East Africa, growth is expected to
strengthen, rising from 4.4% in 2022
and 5.1% in 2023 10 5.8% in 2024.
North African growth is predicted to rise
this year from 4.1% in 2022 to 4.6%
this year, largely driven by a strong

recovery from a devastating drought
in Morocco and fluctuating ol pro-
duction in Libya. Growth in West
Africa is projected to rise from 3.9%
this year 10 4.2% in 2024, reflecting
higher growth in the region's smaller
economies.

Only in the Southern Africa region is
growth projected to decelerate, from
an estimated 2.7% in 2022 to 1.6%

in 2023, However, with the right po-
licy interventions, analysts predict
growth could recover to the level of
2.7% in 2024, The projected decl-
ne in 2023 is also largely a reflec-
tion of continued growth weakness
in South Africa, the region's largest
economy and trading partner, from
an estimated 2% in 2022 to 0.2% in
2023, as it grapples with the impact
on economic activity of high interest
rates and persistent power outages.
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Sustanable development, economic
growth and climate action are critical
for Africa, and concurrently achieving
these priorities requires commitments
to green gronth, giving rise to vast in-
vestment potential in solar and other
green energy projects right across
the continent, whose population has
doubled so far this century, while its
GDP has quadrupled. Africa’'s popu-
lation is forecast to reach 2.4 bilion by
2050, but as most of its population is

young compared with other regions,
Alfrica is essentially positioned both as
the present and future frontier market
for green growth investment opportu-
nity. Private climate investment flows
in Africa have long fallen short of the
continent's needs.

Nationally determined  contributions
(NDCs) submitted in April 2023 wil
require between $2.3 trlion and
$2.8 trilion by 2030 implement to im-
plement the continent's climate action
ambitions. Investment opportunities in
this field are demonstrably large, sin-
ce as recently as 2020 private finan-
ce was s times lower than public
finance.

Huge private investment opportu-
nites exist In Africa across green
growth and climate action for sec-
tors that rely on climate-smart and
low-carbon  technologies, such as
renewable energies and electric ve-

hicles, energy-efficient buldings, clima-
te-reslient  infrastructure,  improved
dryland agricultural crop production,
and reslient water resources. Ongo-
iNg Initiatives to maobilize resources to
combat the effects of climate change
could lessen physical impacts and
Create fiscal space to invest in gree-
ning Africa’'s economies.

According to the United Nations,
agriculture and agribusiness sectors
in Africa have the potential to form a
$1 trllion market by 2030, with in-
creased demand for climate-smart
agricultural - technologies  such  as
smart and renewable energy-powe-
red irigation, biocontrol products and
precision applicators, climate-resiient
livestock feed, and smart systems for
pest or weed control,

The electric vehicle (EV) market also
offers vast opportunities for private in-
vestors, Africa is at the centre of this
supply chain owing to substantial and
relatively untapped sources of lithium,
cobalt, nickel, manganese, graphite,
iron, and phosphate, all critical mine-
rals in the production of lithium-ion
batteries used in EV and electricity
storage. Meanwnhile there has been
steady vyear-on-year growth in the
level of M&A deals taking place in
Alfrica, which can e seen as a reflec-
tion of a maturing market. This trend
has the potential of reducing the risk
of startups fallures, providing more
economies of scale, diversity, and
operational know-how for yet more
successful African startups to be es-
tablished.

AFCFTA

The African Continental Free Trade
Area (AICFTA) is a flagship project
of Agenda 2063: The Afica We
Want. A free trade area encom-
passing most of Africa establis-
hed in 2018, it creates the world's
largest free trade area in terms of
both size and popuation, bringing
transformative change and tremen-
dous opportunity to African econo-
mies and business environments.,
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lts adoption and implementation is
dready accelerating intra-African tra-
e and developing regional and local
/aue chains, creating new business
dynamics that offer investors access
0 a population of 1.7 bilion people
with combined business and consu-
mer spending projected to reach $6.7
bilion by 2030

AICFTA ams to spur economic de-
elopment on the continent by facllita-
ting intra-African trade and investment.
[0 further its objectives, member states

have concluded protocols regulating
ntellectual property, competition po\c>
and investment in the free trade area
nvestment protection on the African
continent is regulated by a wide range
of instruments on a national, bilateral,
and regional level. Of the 852 bilatera
nvestment treaties concluded invol-
ving African states, 515 are currently
n force, and 173 are intra-African.
Ihese bilateral instruments, alongside
national Investment laws and regional
nitiatives, regulate foreign investment
across the continent,

Ihe stated objectives of AICFTA include
the protection of sustainable invest-
ment, balancing of investor and state
nterests, protection  of  indigenous
communities, and efficient dispute re-
solution,

According to the World Bank, The
AICFTA agreement ams to provide
oroader and deeper economic integ-
ration across the continent as well as
attract investment, boost trade, pro-
vide better jobs, reduce poverty and
ncrease shared prosperity in Africa.
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Source: Statista

AMID THESE CHALLENGES, WHICH COUNTRIES
ARE PROJECTED TO HAVE THE HIGHEST AND

LOWEST GDP GROWTH?

The IMF has downgraded the U.S. GDP
growth forecast, partly due to rates rising
faster than priviously anticipated.
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Find wide-ranging invest-
ment opportunities in Tanz-
ania, a major EU trading
partner with a viorant and
well-regulated financial mar-
ket, span agriculture, ener-
gy, mining, health, textles,
construction, tourism and
consumer goods, Further-
more the country's senvice
sector Is growing fast, and
soclal indicators are impro-
ving at a healthy rate.

This poalticaly stable island
nation is a gateway for in-
vestmentinto Africa. Tourism,
financial and business ser-
vices, real estate develop-
ment, renewable energy,
digital technology as well
as education and training
are among Mauritius' key
investment destinations. In-
novation is now considered
the foundation of Mauritius'
long-term growth,

The field of gold, ol, phar-
maceuticals, textles and
cocoa-production that top-
ped Ghana's main invest-
ment opportunities is Now
expanding, with investment
in digital technology now
powering the technological-
ly booming country, led by
artificial inteligence, which is
expected, with government
support, t© double in the
next three years.

Due to the high degree of uncertainty in
Ukraine, the IMF has not forcast the
country‘s GDP growth in 2023.

EAZARHSTAN

RUSSIA

MONGOLIA
e

India is forecast to see one of the highest
growth rates, supported by government
spending and economic reforms.

DRC

Rwanda
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Source: Al Jazeera (Feb 2022)
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Namibia

Rich in natural resources,
one of the fastest-growing
sub-Saharan countries has
seen growth in hydroelec-
tric and mining investment
opportunities, notably co-
palt, as wel as emerging
growth in telecoms. Re-
form of DRC's legal sys-
temn is underway and s
expected 1o increase the
attraction of investment in
renewable power.

For a decade, Rwanda's
annual pre-pandemic tou-
rism growth was amost
10%. Agriculture,  fishing,
construction and manufac-
turing have in tum boosted
demand for transport, ban-
king, insurance, telecom-
munications, medical and
retal services. Declines in
foreign aid have raised the
demand for FDI, notably in
construction materials.

Agricuture, energy as well
as education are the top
investment opportunities in
the stable economy of Mo-
rocco. Its mature but fast-
growing renewable energy
industry, in particular solar
and wind, s supplemen-
ted by eco-tourism which
is helping to maintain the
country’s reputation as an
attractive business destina-
tion for foreign investors,

Fisheries, energy, tin and
zinc mining as wel as a
fast-recovering  post-pan-
demic tourism sector pre-
sent investment opportu-
nites along with  leather,
glass, pharmaceutical pro-
ducts and the manufac-
turing of steel, textile and
automotive parts. Namibia
also boasts the fully verti-
caly-integrated green hyd-
rogen project in Africa,
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&\ lauritius

An African regional investment hub, Mauritius offers political
stability and good governance and has a reputation for ease

of doing business.

Mauritius  welcomes  foreign  invest-
ment in nearly al sectors of the eco-
nomy and its nationals themsehes
are free to invest elsewhere. In 2022,
foreign direct investment (FDI) increa-
sed by 50% to MUR 27.7 bilion ($
613 milion) compared with the pre-
vious year, with real estate and edu-
cation attracting the highest levels of
such investment.

Mauritius is currently positioning itself
as a regional hub for investment into
Alrica, So far, the country has now
concluded 45 double taxation avoi-
dance agreements. As of January
2023 there were 12,616 live global
business companies in operation on
the African island, with total assets
estimated to be worth $812 bilion,
according to UK govemment analy-
Sis,

The country is a knowledge hub for
Alfrica and It attracts a large number
of interational universities. Following
success in the local market, interna-
tional marketing is attracting foreign
students, especidly from  African
countries,

It is also considered one of the most
business-friendly countries in sub-Sa-
haran Africa, thanks to its reputation
for political stabilty, good governance
and independent judiciary. It ranked

first in Africa-and 62nd as the most
competitive nation in the world out
of 141 countries in the 2019 global
competitivenass report published by
the World Economic Forum. It also
ranked 13th out of 190 countries In
the World Bank's 2020 Doing Busi-
ness Report.

The UK and Mauritius signed an
Economic  Partnership  Agreement
with the Eastern Southemn  Africa
countries on 31 January 2019,
which came into force on 1 January
2021, The country was subsequent-
ly removed from the UK's Fnancial
Action Task Force's so-called grey
st in October 2021 and from the
list of high-risk countries the folowing
maonth.

The European Union then officially
announced the removal of Mauri-
tius from its own list of high-risk third
countries I January 2022, enhan-
cing the nation's status as a leading
jurisdiction in the global financial
senvices industry and reinforcing its
position as a notable investrment des-
tination and domicle of choice for
structuring  cross-border investment
Into Africa and Asia.

According to the UK government, the
risks of doing business in Mauritius
are low compared to other African

countries. However, chalenges have
been reported in finding suitably qua-
lified personnel in Mauritius itself, for
example in I, telecommunications,
medical and other specialised sec-
fors.

A former British colony until 1968,
Mauritius has wel-qudliied financial
and legal personnel, most of whom
trained in the UK, It also benefits from
a bi-ingual French/English workiorce,

Local labour law can be complex,
and companies are recommended
to hire highly qualified human resource
personnel,

The key sectors of its economy
are textles, tourism, financial and
business services, Information and
communication technology, seafood
processing, real estate development,
renewable energy and education and
fraining,

Source: Tourismanalytics

Country of
Residence

Tourist
Arrivals

France 51,625 | 238,864
Eﬂéido . 34104 | 140,847
Germany 18,605 | 96,767
Egghofma‘ 8061 | 96,316
Reunion Island 5,288 | 73,336
India 0845 | 36,956
Switzerland 7,011 | 28350

lotal main
markets

$812

BILLION
WORTH
GLOBAL
BUSINESS
IN AFRICA

ENGLISH
AND
FRENCH
BEING THE
MAIN LAN-
GUAGES
USED TOGE-
THER WITH
THE NATIVE
CREOLE.

The Mauritius government sees
iInnovation as the basis for long-term
growth. Before the COVID-19 pan-
demic, authortties were planning to
stimulate economic growth by ser-
ving as a gateway for investment into
Alfrica, increasing the use of renewa-
ble energy, the development of smart
cities, growing the blue economy and
modemising infrastructure, especially
public transport, the port and the
airport,

According to the Economic Develop-
ment Board, the island is an attractive
and thriving place for business. It is
often referred intermationaly as the
Star and Key of the Indian Ocean,
Star referring to its strategic location
on the network of air and sea rou-
tes between Asia, Europe and Africa
and Key as an interational financial
nub of excellence that faclitates busi-
ness opportunites and access 1o
the African continent,

Mauritius claims to offer the most
appealng business environment in
the sub-Saharan African region. Polti-
cally stable and fully secured, the is-
land enforces a strong independent
hybrid judiciary system based on the
French Code Civl and the Biritish
legal system. It has strong public and
private supporting and colaborative
institutions and a working demaocracy
with a free press. Maurtius ranked
among the 21 countries considered
to be a full democracy by the Econo-
mist Inteligence Unit in 2022 and is
the only country in Africa to be consi-
dered as such,

The Mauritius International Arbitration
Centre (MIAC) that until 2018 opera-
ted as a joint venture with the Lon-
don Court of Interational Arbitration
brings a high standard of dispute
resolution services to the interational
community. MIAC has operated as
an independent arbitration centre since
July 2018, drawing on the significant
expertise ganed during  this  Initial
phase of its development. The Judi-
clal Committee of the Privy Councll in
London is the final court of appeal for
Mauritius.

Local labour force is biingual, often
triingual, with English and French
being the main languages used to-
gether with the native crecle. The is-
land has a literacy rate of about 93%
and the opening up of the economy
in recent years has had a favourable
impact on its growth rate, with increa-
sed transfer of technology, knowledge,
talents and capital.

In its pursuit to become a high-in-
come economy, Mauritius is actively
encouraging foreign  talent,  know-
how and investment into the country.
Inits June Budget, the Bank of Mau-
riius held interest rates as 4.5% as it
reported a slowdown in inflation, indi-
cating that the policy of raising rates
had had begun to work, The central
bank forecast inflation to fall to within
arange of 2% to 5% in 2024 In Apri
2023 the rate was 8.3% compared
to the same month the previous vyear,
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In 2022 the island state of Mauritius
with a population of just 1.25m ex-
ported goods and senvices to the vale
of $7bn and achieved a growth rate
of 7.8% GDP growth. Credit referen-
ce agency Fitch forecasts this will
slow to 4.5% in 2023, predicting that
although higher inflation will hurt priva-
te consumption growth, consumer
activity wil stil drive growth overall,
supported by faling unemployment
levels and rising government spen-
ding on social benefits.

The Mauritius economy is supported
by a wide range of sectors, which
include hospitality, agricutture, fores-
try, manufacturing, renewable energy,
construction, fishing, energy, trans-
portation, storage, life sciences, in-
surance and finance. With tourism
accounting for such a high proportion
of the economy, the senvices sector
accounts for 76% of the island's total
GDP.
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Prior to the pandemic in 2020, based
on 2019 data, Mauritius was admit-
ted to the World Bank's high-income
club.,

However, the impact of the COVID-19
pandemic caused a slip back to up-
per-middle-income status in 2021
The economic impact was severe
and GDP contracted by 14.6% in
2020, GDP growth rebounded by a
relatively modest 3.5% in 2021, and
accelerated to an estimated 8.3%
in 2022, supported by the strong
tourlsm recovery despite headwinds
from the COVID-19 Omicron variant
wave and the war in Ukraine. Growth
Is expected to moderate to 4.7% in
2023, negatively impacted by the
slowdown in global demand, before
converging to its long-term trend over
the medium term,

A significant number of South Africans
have relocated to the tropical island
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in recent years, attracted by its na-
tural beauty, low tax regime, security
and liberal property market. Mauritius
is also a member of the Common-
wealth of Nations, meaning Com-
monwealth citizens may enter without
avisa, It has a favourable tax regime,
with no income tax, capital gains tax
or estate tax. Meanwnhile the cost of
Iiving In Mauritius is relatively low, and
the country has an efficient healthcare
system,

In 2019 Mauritius signed its first free-
trade agreement with China, which
came into effect in January 20271, At
the start of 2023, the Mauritius go-
vermment launched new investment
opportunities for private investors in-
terested in developing the country's
semi-industrial  demersal  species
fishing and processing sector. Ac-
cording to the World Bank, Mauritius
performs well on a range of poltical
and economic indicators relative to

many countries in the region. It retai-
ned its first position out of 54 African
countries in the 2020 Index on African
Governance despite a decrease of
0.5 points compared with a decade
ago. It is also well placed in the Cor-
ruption Perceptions Index, ranked 52
out of 180 countries, after dropping
four places since 2012,

Mauritius  ranked among the 21
countries considered as Ful Demo-
Cracy by the Economist Inteligence
Unit in 2022 and it is the only country
in Africa to be considered as such.

According to the Mauritius Economic
Development Board, with a wide net-
work of double taxation avoidance
agreements and investment promo-
tion and protection agreements, the
country offers investors a conduci-
ve environment for doing business
which guarantees predictabilty, cer-
tainty and security,
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Mauritius enhancing economic cooperation within

the African continent

Last year agreements were signed
to strengthen trade relations and
economic ties with the Abu Dhabi
Chamber of Commerce and with
the Dubai Chamber of Commerce.
What have those agreements rea-
lised so far?

In the context of the strategy for ex-
panding the economic horizons of
Mauritius, the Middle East is very
important and the UAE are essen-
tial in this regard. In this regard, the
Dubal Expo provided a platform to
consolidate lnkages with Chambbers
of Commerce and Institutional Inves-
tors via the agreements established
with Abu Dhabl Chamber of Com-
merce and with the Dubal Chamber
of Commerce. The EDB UAE Office
is here 1o nurture investor relations,

secure markets for our products and
senvices and position Mauritius as a
trusted jurisdiction of choice. Our pre-
sence in the Middle East is two-fold
to promote trade and investment,
and to showcase the opportunities
for business development in Africa
and other emerging markets through
the Mauritius Intemational Financial
Centre and the Mauritius Freeport.

You have long championed Mau-
ritius as a centre of excellence for
education. What are the key fea-
tures of this accolade?

The Government of Mauritius has
given a clear signal to the importan-
ce of higher education and its role
in developing a knowledge-based
economy and it has implemented a

robust regulatory framework to ensu-
re quality standards in its educational
institutions and diversiied its educa-
tion offerings by introducing speciali-
zed programs aligned with emerging
industries and sectors,

The strategic orientation of the EDB
is to further cement the value pro-
position of Mauritius as an education
hub by attracting quality investrments
in the sector. Currently, there are
around 4500 intemational students
in Mauritius from over 80 countries,
including India, Madagascar, Nigeria
and Kenya, among others,

What are the milestones of grea-
test appeal to investors that EDB
has accomplished in developing
its vision for the economic develop-
ment path to high-income economy
status?

By accomplishing miestones across
the transactional, tactical, and strate-
gic axes, EDB has made significant
progress N developing its vision for
economic development and paving
the way towards a high-income eco-
nomy status.

Through our transactional  strategy
and leveraging on the adoption of
digital technology, the Economic
Development Board of Mauritius has
enhanced further the attractiveness
of Mauritius for investors by providing
a seamless and efficient business
environment.

The National Electronic  Licensing
System INELS) Is a landmark initiati-
ve in that direction. The NELS which
is an online platform serving as a
single point of entry for application,
payment, processing and determina-
tion of business- related licenses in
Mauritius. Additionally, a comprehen-
sive and user-friendly online invest-
ment guide (i-guide), developed In
collaboration with the United Nations
Conference on Trade and Develop-
ment (UNCTAD) is another useful
resource avalable to all investors.

The tactical axis focuses on specifiic
sectors that have become key drivers
of economic growth, EDB has made
significant strides I developing and
nurturing industries with high growth
potential. This includes sectors such
as technology, biotechnology, rene-

wable energy and advanced manu-
facturing. By recognizing the potential
of these industries, EDB has imple-
mented measures to support their
growth, The strategic axis revolves
around  market access  penetra-
tion and collaboration with prominent
players in specific regions. EDB has
achieved notable milestones In suc-
cessiuly entering and  expanding
market access in key economies,
particularty India and Japan. This expan-
sion into key economies contrioutes
to the overal economic growth and
development of the region, while also
fostering international trade  relation-
ships.

Hosting  prestigious  conferences
such as the Africa Partnership Confe-
rence is another significant milestone
for EDB. This conference itself serves
as a platform for us to showcase its
achievements, present  investment
opportunities, and network with po-
tential investors.

Can you elaborate on how the
island economy is positioned to
attract retirees globally?

Mauritius has all the necessary ingre-
dients and infrastructure to cater for
global citizens considering relocating
and retirng in a pleasant environment,
which can be largely attriouted to its
value proposition as a viorant tourism
destination, a medical hub and a
financial centre of repute. Indeed, In
the latest ranking published by Le F-
garo, Mauritius has been recognised
as the fourth best country in the world
to retire and has been acknowledged
as one of the safest countries for digi-
tal nomads in 2022 by KAYAK's Work
from Wherever Index.

The ecosystem dedicated to reti-
rees does not include only schemes
which enable non-citizen adults aged
50-plus to Iive independently in a
peer environment, but also includes
facilities for recreation and socializing,
including clubhouses, health clubs or
gyms, and state-of-the-art healthcare
facilities dedicated to seniors,



Political stability and financial security underpin a globally
connected investment model in Mauritius

Can you outline the key attracti-
ons of Mauritius as a fully-fledged
International Financial Centre and
explain what kinds of investors
could most benefit?

Over the past 30 years, the Mauritius
IFC has adapted to changes that
have boosted the jurisdiction up the
value chain by enhancing suostance
and increasing the depth and breadth
of services that are offered,

With its political, social and econo-
mic stabllity, sound regulatory frame-
work and network of double taxation
avoldance agreements and invest-
ment promotion and protection ag-
reements, Mauritius offers investors
a conducive environment for doing
business which guarantees predicta-
bility, certainty and security.

Mauritus IFC has a Comprehensive
Economic  Cooperation  Partnership
Agreement with India and the China

Free Trade Agreement and the African
Continental Free Trade Area (AICETA).
Our membership of regional trading
plocs including the Southem African
Development Community and  the
Common Market for Eastem and
Southemn Alfrica further adds to Mauri-
tius' offerings as the ideal platform for
Alrica.

Mauritius recently introduced spe-
cial tax regimes and launched an
attractive structure for various types
of funds. What benefits do these
bring to investors?

Funds domiciled in Mauritius enjoy
a conducive business environment,
an ideal time zone, cost competiti-
veness and efficiency, a professio-
nal infrastructure, avaiabiity of skiled
professionals, coupled with a nexus
of Double Taxation Avoidance Agree-
ments and Investment Promaotion and
Protection Agreements with a host of
Alfrican states,

The regulatory and supenvisory fra-
mework for global funds in Mauritius
complies with interational principles
and practices of the International
Organisation of Securities Commissi-
ons (10SCO),

The jurisdiction is recognised as a
financial centre of choice and has
become a beacon of growth for de-
velopment partners and noted sove-
reign wedlth funds, intemational in-
vestment funds, private equities and
investment holdings which use Mau-
ritius for their investments in Africa and
other emerging markets. Mauritius is
currently home to some 967 global
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funds. One of the latest additions to
the panoply of fund structures offered
by the Maurttius IFC is the Varieble Ca-
pital Company (VCC), which provides
a framework for funds to carry out
pusiness through one or more sub-
funds or Special Purpose Vehicles
(SPVs), dl within one structure,

A sub-fund of a VCC Fund shall
operate as a Colective Investment
Scheme or a Closed-End Fund of
any category, and may elect to have
a separate legal personality from that
of the VCC Fund.

The Special Purpose Fund, a tex-
exempt vehicle under the Mauritian
Income Tax Act, was revamped by
the Financial Services Commission in
2021 to provide further flexioility and
ease access 1o new markets, whilst
enhancing the competitiveness of the
jurisdiction,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

When it comes to investors in pen-
sion funds and alternative invest-
ments, what are the challenges
and what are the emerging oppor-
tunities?

During the past two years, as the
dfemative fund industry has expe-
rienced global turmail, market volatlity
and central banks' actions to avoid
the threat of recession, investors have
continued to see value and remained
invested In altermative funds. This is
due to its inherent features such a
low correlation with other traditional
asset classes leading to diversifica-
tion, risk mitigation and maximisation
of retuns of the Investors' overal
portiolio. The altermative fund industry
Is thus poised to drive change In a
shifing and dynamic landscape by
blending resiience and adaptability to
pave the way for sustainable growth
in the future,

Source: Trading Economics



Raoul Gufflet talks about how half a century of diverse
financial inclusion is reaping the benefits of sustainable,
partnership-led private and public sector opportunities

What advances has the bank
made with regard to continental
African business opportunities?

SBIM started its operations as a bank
50 years ago in Mauritius, while capi-
talising on a financial inclusion model,
Today, around half of the Mauritian
population banks with us. \We opera-
te as a universal banking and financial
services Group, with a wide array of
products and senvices designed to
meet the needs of the various seg-
ments of the Mauritian economy and
society,

Affica and the region have aways
been of interest 10 the SBM Group.
In the 1990s, we expanded our
operations 1o India and Madagascar
and, around five years ago, we were
able to forge our footprint on the main
continent after setting up our opera-
tions in Kenya,

What do you consider the greatest
investment opportunities for inter-
national investors?

There are various emerging sectors
which are being promoted by the
authorities that provide good invest-
ment opportunities.  The Economic
Development Board has  identified
several sectors, notably financial ser-
vices, agro-industry, blue economy,
healthcare and pharma, renewable
energy, ICT, and knowledge industry.

The Maurttius IFC boasts a more than
two decades’ long track record in
cross-border investment and finance,
and offers an unparaleled, well-regu-
lated and transparent platform. As an
internationally recognised  jurisdiction

of repute, the Maurttius IFC is home
to a number of international banks,
legal fims, corporate services firms,
investment management companies
and private equity funds. There is a
great deal of space for more sophis-
ticated products and senvices, consi-
dering that a growing number of pro-
fessionals are becoming increasingly
finance sawy and extremely exigent
with their demands.

Mauritius' GDP growth in 2023 is
forecast to be healthy at around 5%.
Accordingly, can you give examples
of the projects and initiatives SBM
is helping to realise in the country's
positive economic climate?

With SBM having started on a finan-
cia inclusion model half a century
ago, we are today much more than
a bank and we are geared to our
social responsibiity of supporting the
Mauritian population. We are present
across all segments, especialy re-
tal and SMEs, which we have been
supporting with a series of measures
to help clients ride the waves during
the difficult years and emerge stron-
ger in the post-Covid era.

For instance, SBM leveraged on the
Government incentive to households
o purchase houses and has revie-
wed its tenor of mortgage to up to 35
vears to allow more people to benefit

from these faciities. Being the second
largest bank on the island, we also
have a strong footorint In the corporate
sector across industries and SBM
IS Instrumental in helping the country
grow as it has been doing over the
past five decades. As such, during
the difficult moments lnked to the
pandemic, the bank has provided
moratoria to support companies ope-
rating in impacted sectors, to enable
them to weather the storm and con-
solidate or adapt their business mo-
dels.

Can you outline the key benefits of
investing in Mauritius today?

With its geographical location, stable
political jurisdiction and  welcoming
economic  landscape,  muttiingual
capabilities, strong regulatory frame-
work, attractive tax regime, coupled

with its well-Oeveloped physical and
technological infrastructures and eco-
systems as wel as its highly qualified
professionals with valuable poles of
expertise in different fields, Mauritius
has long been regarded as the ideal
platform for routing investments into
the flourishing sectors across vari-
ous countries in Africa. The country
continues to reinforce its position as
a capltal-raising platform of repute,
with the Stock Exchange of Maurftius
being wel poised to continue broa-
dening its product offerings in order
to meet the demands from investors
and foreign companies.

According to Prime Minister Pravind
Kumar Jugnauth in June this year,
SBM Group's sustainability agenda
is underpinned by meaningful part-
nerships in both the public and private
sector. Can you outline some of the
kinds of partnership he alludes to
and how they will help bring about
the overall objective of meeting sus-
tainable goals?

Financial institutions such as ours play
a pivotal role In crafting a sustainable
future for our societies, communities
and the population. We indeed wield
significant influence. Our decisions
and actions have the potential to re-
sonate throughout the economy and

society, hence affecting businesses
and individuals alike. Since our incep-
tion, and in line with our purpose at
that time to bank the unbanked, the
SBM Group has engraved in its DNA
a strong attachment to empowering
people at grassroot level, As such,
we have a comprehensive Corporate
Social Responsibiity (CSR) agenda,
which revolves  around  supporting
high-impact,  sustainable  projects
targeted at needy and wunerable
groups, with a focus on education
and empowerment, on providing tools,
promoting employability, and comba-
ting socid ills with a view 1o alleviating
poverty.

We intend to use our influence to
engage I necessary partnersnips,
embrace the relevant ecosystems
and champion cataltic public-private
partnerships that will open the doors
for change. In fact, we are convinced
that only a collaborative approach can
help us all in our jourmey to forge and
cementan endiessly thriving Mauritius.
This journey starts at home, with our
teams, so that we can foster a culture
of sustainability in the workplace whie
extending it to our customers, share-
holders, and other stakeholders. We
look forward to having a reslient and
competitive local economy as well as
an inclusive society.



INTERVIEW WITH ALAIN LAW MIN,

CEO OF MCB

Driving energy-conscious sustainable investment
underpinned by a pan-African presence

In 2019 MCB announced its deci-
sion to cease financing coal-fired
plants in Mauritius. What have
been the benefits and opportuni-
ties realized since then?

In 2018 we launched our corporate
sustainability program, which we coi-
ned Success Beyond Numbers. |t
had three main pilars: How do we
promote the local economy? How do
we preserve our environment and the
local culture”? And how do we ensu-
re the wel-being of our employees
and the broader community? We
thus defined our roadmap, of which
presenving the environment has been
a significant element. Since 2018,
Mauriius has been a signatory to
the Paris Agreement on net zero by
2050, and we were already adhering
to Equator Principles.

Then came the prospect of inancing
coal biogas plants. We asked oursel-
ves in 2019 what the trajectory would
be in 10, 15, 20, or 30 vears. Since
these are long-term projects, we
thought we should say right away that
we couldn't do it because, realistically,

we will stil be using coal beyond
2030. It was a difficult decision be-
cause it affected our key clients.
However, although they were disap-
pointed, they understood and ac-
cepted our position. Now we see
more and more of the public sector
being involved and public-private
partnership.

What have the key challenges been?

During the pandemic, people be-
came much more conscious about
energy security and maore aware of
things such as the erosion of our co-
astine and flooding, we've suffered
recently. These occurrences are gra-
dualy causing people to think more
about how we can be more sustaina-
ble for Mauritius because we're also a
tourlsm country and want to preserve
that ecosystem for the future. It was
challenging initially, but as people be-
came increasingly conscious about
the environment, they - especially our
major corporate customers — also
became more aware that they should
be too. This was both on the priva-
te sector and the government side.

T
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Now we see more and more of the
public sector being involved and public-
private partnership is starting up on a
number of things.

Since 2010,we've been active in the
line of credit with AFD Group's Green
Fnance label Sunref. We've since
promoted it, and people have started
to become aware that it costs more
iN terms of investment into sustainable
projects, but that it makes sense in
the long-term.

Digitization was accelerated during
the lockdown. Has that helped the
bank and ultimately its customers?

We were lucky to have started in
2018 with a big project on digital
transformation. This enabled us to
get our systems software and hard-
ware ready, build on that,become
more digital and provide customers
with that digital experience In dealing
with us. We dready had a popular
mobile app, Juice, on which we bui
many of our payment systems, and
we also offer products and services
via the mobile app.

By the time the pandemic arrived,
we were, therefore, digitally ready to
cope when customers could not pay
with cash and were forced to use
their moblle app for payments. It was
an instant success, and our mobile
app increased from about 300,000
subscribers in 2020 to more than
500,000 today. Recently we also
launched Pay+, a merchant appli-
cation, in Mauritius. In many ways,
we have the sophistication of the
European market, but we are lagging
pehind in small and medium-sized
enterprises. There are stil many small
entrepreneurs who do not accept
card payments. We want to equip
them so that they can do so. At the
start of the pandemic, the ratio was
about 60% cash utlization versus
40% for electronic payment cards,
and now that ratio has reversed, with
cards at 60% and rising.

April saw the first-ever bond issu-
ance in the international markets
of any Mauritian corporate when
MCB launched its inaugural five-
year $300 M notes issuance. What
does this mean to investors?

WE WERE
LUCKY TO
HAVE STAR-
TED IN 2018
WITH A BIG
PROJECT
ON DIGITAL
TRANSFOR-
MATION.
THIS ENA-
BLED US TO
GET OUR
SYSTEMS
SOFT-
WARE AND
HARDWARE
READY.

60%
RATIO AND
RISING FOR
PAYMENT
BY CARD.

The bond issuance was nearly twice
over-subscribed. People are now
accepting MCB instruments at a lower
interest rate than when we first issued
them, but we wanted to ensure we
came on the market with the correct

pricing.

During the roadshow, we spent a lot
of time explaining about Mauritius,
because people know the country as
a tourist destination but not a finan-
clal center. It was, therefore, useful
to explain what Mauritius is all about,
that it is a gateway into Africa, and
how it has become the financial hub
it is today.

Now we have a benchmark to look
ahead. We are constantly interac-
ting with our investors to tak to them
about the performance of MCB and
the country's performance. Now that
we've had the first issue, the intention
is that we will keep issuing bonds for
the future.

Can you outline some of the key
partnerships and robust relation-
ships that have arisen from MCB'’s
expansion?

Our strategy on the continent has al-
ways been to have hubs where we
can cover our different markets, We are
dready present in Paris, Johannes-
burg, Kenya, and Dubal and soon,
we hope, we will be in Nigeria, With
those hubs, we intend to have a bet-
ter source of inteligence about our
corporate customers and the asso-
Clated environment,

In Kenya, we have a niche strategy in
four main areas of activities within our
interational expansion: trade finan-
ce In ol and gas; global international
corporates that use Mauritius as an
IFC and invest in Africa; as a financial
institution, dealing with banks across
Alfrica; and private banking and wealth
management. Based on those four
niche segments of clients and bus-
inesses, we am to achieve better
coverage by spreading hubs across
various parts of Africa,
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AN OPEN WINDOW ON AFRICA

Africa’s growth potential in all its vastness is calling.
Embark safely on this venture with the right partner.

Born in Mauritius, a vibrant and multicultural blend of three continents,
MCB is a strong financial group, offering its natural openness to the
world and empowering partnerships in Africa.

Ranked |**in East Africa and investment grade-rated by Moody’s,
MCB, with over 180 years of expertise, brings you a unique
perspective on the African continent.

Let us be your partner to guide you through the journey

to this land of opportunities.

Connect with us at mcbgroup.com

lhe Stock Exchange of Maurftius
(SEM) is a relatively young stock ex-
change with a history of just 34 years,

For the first 20 years It was essen-
tialy a domestic equity-centric stock
exchange, according to chief execu-
tve Sunil Benimadhu, who has held
the post since 1998. "o begin with
we were simply catering for the local
economy, for the local companies
and essentially catering for our local
institutional and retall investors,” he
explains, “Then, 15 years ago, we
embarked on a major strategic orien-
tation to a more international, multi-
asset class focus. This doubled the
number of listings on the exchange.”
he says.

‘It also hejped to boost both our top
lIne and our bottom lne as an ex-
change and has helped to enhance
the visibility of SEM as one of the lea-
aing exchanges in Africa as well as
in the region. It also has clearly un-
derscored the reputation of the stock
exchange of Mauritius as a driver of
change within the exchange space
in Africa,” he says. "We are confident
that since COVID the merchant eco-
nomy is back on track,” he adds.
foresee our local currency stabilizing

and creating a virtuous environment
to make our market once more very
attractive not only to the local invest-
ment, but also to international inves-
tors.”

In 2001 SEM moved to an automated
trading system (ATS). Mr. Benimadhu
says, 'In tocay's world, trading has to
be a virtual offering and Jt has to be
automated in order to allow people to
have full access to the order book on
different stocks or different proaducts
and to trade in real time,” he says.
"It has empowered investors by ena-
bling them to have real-time informa-
tion, real-time access to pricing, and
it offers them real-time opportunities
in terms of investment,” he explains.

Ihe ATS has alowed the exchange
to integrate to other world financial
economic architecture, and alows
any investor today located anywhere
in the world to trade on SEM. “That's
the power of technology, the power
of automated trading,” he says.

‘It brings transparency, real-ime ac-
tion and opportunity to the table for
investors. It has definitely improved
the trading experience of investors
who are interested in investing on

our stock exchange, and it has al-
owed our exchange to operate in line
with the best exchanges around the
world,

“The whole idea is to use techno-
logy to alow investors from those
seven exchanges to trade across
the different markets that are part of
this integrated platform,” he explains.
"It has created an enabling environ-
ment to facilitate cross-border trading
and investments across those seven
countries. The whole idea is to boost
lquidity to improve the depth and
breadth of these markets, and more
importantly, to allow investors from all
these markets to have an opportunity
to invest in in in each of these mar-
kets, and also have access to infor-
mation on a real time basis,” he says.

And he concludes, “We think that the
timing Is right for foreign investors to
have a fresh look at the trermendous
and highly attractive investment op-
portunities that the Stock Exchange
of Mauritius offers. In lne with these
very attractive investment opportu-
nitles, we see our market taking off
again and expect the market cap to
GDP to grow very strongly in the next
few months and years.”


https://www.mcb.mu/en/

Developing technology
to overcome regulatory
challenges

Maurtius is one of the fastest-gro-
wing FinTech hubs in the Eastern and
Southem African region. Mr. Dhaness-
wumath Thakoor was appointed chief
executive of FSC Mauritius in May
2020, at the height of the global pan-
demic.

This presented the greatest regula-
tory challenge he has seen so far in
the post, he says. “When it comes
o rapidly evolving technology in the
financial services sector, the main
chalenge was © work whie we
were in lockdown, how (o use tho-
se requiations and laws which were
designed for physical presence. For
instance, If you were sending a letter
o a licensee, reguiations demanded
that these should be set by registered
post, at a time when of course the
oSt was not working,” he says,

He explains, "We immediately rolled
out a technology-based platiorm 1o
carry out supervision, whie at the
same time enablng our lcensees
fo submit documents and to carry
out and hold necessary meetings
through means such as virtual mee-
tings.”

The three years since have seen an
actual real development of the virtual
space, he says. "WWe evolved towards
aclual legisiation on virtual assets, Ve
have created a blueprint for financial
services with a roadmap for Finlech
development. The route adopted is
through a regulatory sandbox.”

MAURITIUS IS ONE OF THE
FASTEST-GROWING FINTECH
HUBS IN THE EASTERN AND
SOUTHERN AFRICAN REGION.
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TRADE AND
DEVELOPMENT BANK

MICHAEL AWOR,
CEO, TDB

Driving growth through
pan-African support

Since 1985, TDB has supported
over 1.1 milion jobs, over half of
which held by women, and impro-
ved health, education and poverty
outcomes. Through our trade finance
and infrastructure finance windows,
we finance our member states’ stra-
tegic infrastructure plans to drive
growth and support forex-generating
export sectors, local ownership, im-
port substitution and industrialization
as well as the integration into global
value chains and strengthening of re-
gional ones.

In 2022, the Bank achieved remarka-
ble results with assets, profits, equity
and portfolio all growing, and key fi-
nancial strength indicators also impro-
ving. TDB's total portfolio grew by 7%
to USD 6.5bn, with 71% posing no or
low social and environmental risk, as
per TDB's ESG framework. . Following
the retreat of some intermational corre-
spondent banks from Africa, TDB has
positioned itself as key player to inter-
mediate key intra and inter-African tra-
de flows. As an example, and in line
TDB's financial institution strategy ai-
med at the deepening of the region's
financial sector through collaboration

with local banks, last year TDB exten-
ded a multi-milion-dollar line of credit
to NVB Bank to support corporate
clients In export-focused sectors of
Zimbabwe's economy,

Another example is the $100m faci-
lity TDB provided to ETG, one of the
leading traders in Africa, to fund the
import of fertilizers and vital agricultu-
ral inputs for smalholder farmers as
well as to increase crop production
in member states. The past decade
has seen the diversification of TDB's
capital structure. Starting in 2013,
TDB invited a range of institutional
investors to join its community of
shareholders. In addition to TDB, to-
day TDB Group comprises Trade and
Development Fund (TDF), Eastern
and Southermn African Trade Advisers
Limited (ESATAL), TDB Captive Insu-
rance Company (TCl), and the TDB
Academy.

DANIEL LAM
CHUN, DEPUTY
CEO, ESATAL

Innovation and Reform

TDB Group established the Eastern
and Southen African Trade Fund
(ESATF) in 2019. The fund's asset
base has grown more than 2.5 folds
to $128m since inception, with an
absalute retum of 20.79% in USD
since launch. It invests in trade finan-
ce assets in Africa and focuses on
advancing trade-led economic and
social development via the financing
of short to medium-term trade trans-
actions, including those of SVEs.

In Mauritius, where one of the Group's
principal offices is located and where
the fund is domiclled, we have en-
deavoured to contribute to the sus-
tainable development of the country
by financing several trade and project
finance transactions in sectors INclu-
ding ICT, health services, hospitality,
agribusiness, energy and others,

We look forward to doing more here
and in the Indian Ocean sub-region,
in close partnership with  Mauritian
banks and fund managers.
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BMW X7

With a finish close 1o parfection, this luxurious
vehicle offers real comfort 1o its 6 cccupants,
in a premium interior quality materials
{leather, chrome, wood) and can accomodate
a lat of lugage.

You can plan to travel for long. without
fatigue.

BMW iX

This fully electric, luxurious and comfortable
vehicle, with ils architecture inspired by
medem interior design, creale an impressive
feeling of space that invites you to linger,
Everything about the vehicle feels designed
for an excellant road trip and an efforliessly
camiortable experience.,

BMW X5

This vehicle is parfect to altend your business
meetings, shopping or guided tour.,.in great
comfort, with its leather seats, generous
intericr and trunk space.

BMW 520i

This car ranks toward the top of the luxury
midsize car class, with high performance and
superior comion,

You will savour every moment in its
unmistakable aroma of quality and interior
made of exclusive materials,

Mercedes- Benz V Class 220

Attend your social events, with your friends or
family and travel in a relaxed almosphere and
experience each trip with intensity and arrive at
your destination more comfortable than aver.
This vehicle allows you 1o savour every
kilometer travelled, with plenty of space. It can
accomodate 7pax including the driver.

Ideal for weddings

BMW 7 series
Making a siriking impression wherever you go.
Innovative luxury, technology, design and
material, tha 17 is5 undeniably incredible.
Deslgned with next-level style, elegant interior
and expansive rear seating, you can expect
miaximum comtort on every drive and it's a fully
electric car.

Leal VIP service provides reliable, safe and affordable mobility services in Mauritius. Everything about our
vehicles is designed with an unmistakable aroma of quality for a maximum comfort on every trip.

Either for business meetings, airport transfers or even social events, you will receive a VIP Service
in one of our pre-booked chauffeur-driven luxurious vehicles.

© (+230) 286 0140 1 5500 9540

9 vipservice @lealgroup.mu

International trade agreements unlock vast intra-Africa
and global opportunities for Mauritius

The African Continental Free Trade
Area (AfCFTA) is a flagship of the
African Union‘s Agenda 2063.
What industries are going to take
the lead?

The African Continental Free Trade
Area (AICETA) Is the continent's blue-
print for its transformation into a global
powernouse of the future. Africa is
endowed with the natural and human
resources to achieve this transforma-
tion,

The strategical objectives of the
AICTA are thresfold: to create a vast
continental market for goods and
senvices; 1o expand intra-africa trade,
and to enhance Africa’s global com-
petitiveness.

The plan to achieve the strategy
rests on different pilars, namely the
automotive sector which is expec-
ted to grow to more than $42 bilion
by 2027; unlocking the potential of
the agro-industrial sector; and the
development of the transport and lo-
gistics sector and to these we could
aso add a fitth pilar, apparel and
textle. Together, these pillars are es-
timated to be worth more than $130
bilion in goods and senvices iImports.,

What do you see as the biggest
opportunities the AfCFTA Invest-
ment Protocol presents?

The Protocal wil create a modem
legal framework that provides for a
sound intra-Alrican investment climate.

Since 1961, African countries have
signed numerous bilateral investment
treaties, of which some 171 are In-
tra-African. These include provisions
drafted in a broad and unspecified
manner with an eye to maximizing
investor protection while inadvertently
constraning the ability of governments
to put in place national safeguards,
notably in relation to the regulation
and implementation of public paolicy
measures. The AICFTA Protocol on
Investment is posed to address the-
se concems, by bringing a balance
petween investor rights and obligati-
ons and the right of states to regulate
investment in their territory,

Moreover, the Protocol is an avenue
for Alcan Countries t© agree on a
common framework to regulate in-
tra-African investment in their territory
without the need to negotiate or rene-
gotiate investment agreements at the
bilateral level might take a long time,

Can you outline the benefits to
Mauritius and to investors of the
Post-Cotonou agreement with the
OACPS and the European Union?

Ihe Organisation of African, Carlobean
and Pacific States (OACPS) enter-
tains a longstanding relationship with
the European Union and its Member
States. These relations have deepe-
ned and broadened over the years,
through the successive ACP-EU
partnership agreements signed since
the first Lome Convention (1975),

With regard to the trade relations with
the EU, it should be noted that this
Is now pursued through the Econo-
mic  Partnership  Agreement  (EPA)
that Mauritius has signed with the EU
along with four other States from the
Eastern and Southem African Region,
namely Madagascar, Zimbabwe, Sey-
chelles and Comoros. Through that
EPA, Mauritius is exporting a numboer
of products to the EU and of parti-
cular importance are tuna and textie
products.  We export roughly $1.5
bilion worth of products.


https://www.lealgroup.mu/business-sectors/car-rental

INTERVIEW WITH
JEROME DE
CHASTEAUNEUFR,
GROUP FINANCE
DIRECTOR

This year you reported an interim
32% growth in revenue. What are
the key factors that underpin that
remarkable growth?

The good growth In revenue but
more importantly the doubling in ear-
nings can be attributed to several key
factors that underpin CIEL's success.
The first pivotal factor revolves around
CIEL's diversified portiolio, encom-
passing sectors such as hospitality,
textile, finance, healthcare, agriculture
and properties.

These sectors are strategically dis-
tributed across 10 countries In East
Alrica, the Indian Ocean and South
Asia. This portfolio serves as the
Group's fundamental value proposit-
on, along with a workforce of 38,000
employees who embody an intrapre-
neurial mindset.

Another notable strength of the group
lies in its extensive network of global-
ly renowned investors and partners
such as Peugeot Invest, the Intema-
tional Finance Corporation, and The
Four Seasons, to name but a few.

Collectivaly, these factors have played
an instrumental role in driving consis-
tent eamings growth post-pandemic,
The group's market capitalisation rea-
ched $240m at 31 December 2022.

One of the fastest growing sectors
in which CIEL operates is hotels
and resorts. How do you expect
tourism growth to continue and
are there any obstacles to growth
that may be resolved or at least
alleviated in the coming year that

C

Invest in a diversified portfolio

will help boost the sector further
still (e.g. by helping promote inter-
national tourism growth)?

Sun's branded assets in Mauritius
consist of the Four Seasons and
Shangri-La hotels, Sun also operates
four long-standing local hotels under
the SUNIife brand.

The cluster is a rapidly improving
segment within - CIEL's  operations
and is poised to sustain growth as
the tourism industry gains momen-
tum post-pandemic,

Those inventories are also capitalising
on innovative sustainable offerings and
eco-hospitality as we adapt to the
changing requirements of customers,

THE GOOD GROWTH IN REVE-
NUE BUT MORE IMPORTANTLY
THE DOUBLING IN EARNINGS
CAN BE ATTRIBUTED TO
SEVERAL KEY FACTORS THAT
UNDERPIN CIEL'S SUCCESS.
THE FIRST PIVOTAL FACTOR
REVOLVES AROUND CIEL'S
DIVERSIFIED PORTFOLIO.

= Group

The current worldwide macroecono-
mic situation remains a concern,
however the main challenge would
be the air access from our key mar-
kets during peak periods. Nonethe-
less, we remain cautiously optimistic
as recent bookings show a continu-
ed demand from Europe, the UK and
South Alrica.

We have witnessed an enhancement
in interational tourism promotion due
to Mauritius' strategic initiatives in the
hospitality sector. This should conti-
nue to boost the sector by showca-
sing the allure of Mauritius as a desirable
destination with its unigue blend of
culture, landscapes, and hospitality.

In the current economic setting
in Mauritius, what sectors do you
perceive as offering greatest po-
tential for FDI and why"?

Certainly, the healthcare sector pre-
sents an avenue for FDI, with its fo-
Cus on becoming a medical hub for
the region. Furthermore, the inter-
section of hedthcare and biotech-
nology offers significant potential for
gowth and innovation.  Mauritius
can take advantage of this by foste-
rng partnerships between research
institutions, biotech companies and
healthcare providers. This wil not

WITH A GROWING FOCUS
ON SUSTAINABLE AND ECO-
FRIENDLY TOURISM, MAURI-
TIUS ALIGNS WITH GLOBAL
TRENDS, OFFERING OPPOR-
TUNITIES FOR RESPONSIBLE
AND IMPACTFUL INVEST-
MENTS.

only enhance patient care and ex-
periences, but also attract investors
looking to capitalise on the promising
biotech opportunities within the region,
The Mauritius financial hub is suppor-
ted by a skiled workforce and robust
regulatory framework, CIEL has an
established presence in Maurtius
and Madagascar with its two banking
assets and offers the opportunity to
strategically  faciitate  financial flows
throughout the region. By merging
established strengths with emerging
Fintech prospects, the region offers
attractive opportunities for investors
to shape the future of finance in a
dynamic and interconnected African
market,

Investors may also tap into the island's
hospitality sector, which has world-
class resorts, boutique hotels and
wellness retreats that cater to varlous
traveler preferences. With a growing
focus on sustainable and eco-friend-
ly tourlsm, Maurttius aligns with glooal
trends, offering opportunities for re-
sponsible and impactiul investments.

The properties sector continues to
attract FDI to the island, mainly in real
estate opportunities. CIEL has both
real estate and commercial assets, It
is the developer of the first carbon-
neutral project on the island, the Fer-
ney Agri-hood, which encourages
sustainable Mg whie fostering agri-
entreprencurs and addressing food
security.  Mauritius' poltical  stability,
investor-friendly  policies and  robust
legal framework provide a secure
environment for foreign investors,

CIEL Is an International Mauritian Group, isted on the Stock
Exchange of Mauritius and on the SEM Sustainability Index.

The Group invests and operates in 6 strategic sectors, namely
Textile, Finance, Healthcare, Hospitality, Property and Agriculture:

Founded in 1912, CIEL today employs 38,000 talented individuals
and is present in emerging markets across Africa and Aska.

As a family-controlled Group, CIEL continues its entreprensurial
journey to be tha leader in each of its industries.
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https://www.cielgroup.com

L abourdonnais \Watertront Hotel
ROLPH SCHMID, MANAGING DIRECTOR OF NINETY-SIX HOTEL

COLLECTION

A preferred choice for international business travelers

Labourdonnais Waterfront Hotel,
the flagship of Ninety-Six Hotel
Collection, has been performing
very well recently. What are the
main factors behind your success?

Labourdonnais Waterfront Hotel being
a small hotel enabled us to give per-
sonalised recognition to guests as in-
dviduals. The key element behind our
success is our teams who unders-
tand our clients’ needs and who con-
tinuously provide consistent service.
The management at The Labourdon-
nais Waterfront Hotel has embraced
evolution, gaining a profound unders-
tanding of our customer requirements
and expectations through relentless
innovation and seamless adaptation
to the ever-changing landscape.

Why is Labourdonnais Waterfront
Hotel a preferred choice to busi-
ness travelers?

Labourdonnais Waterfront Hotel stan-
ds as the preferred choice for inter-
national business travelers, drawn to
its strategic location at the heart of
either Port Louis or its immediate
vicinity, Our commitment lies in pro-
viding a senvice that not only adhe-
res to international standards but also
embodies the warmth and charm of
Mauritian hospitality.

In the context of a dynamic landsca-
pe, Mauritius serves as a magnet
for investors, positioned as a gate-
way between Asia and Africa,

The country consistently strives to
enhance its infrastructure, ensuring
its ongoing development.  Despite
the challenges posed by the pande-
mic, the Mauritian Government has

demonstrated great consideration in
supporting both the private and the
population at large. Crucially, Mauri-
tius remains highly appealing to inves-
tors due to its favorable tax system,
further bolstering its allure as a busk-
ness destination.

In your opinion, what defines a
successful hotelier?

Instead of focusing on a specific
hotelier, let's discuss the factors that
contribute to the success of a hotel,

1. A successful hotel excels in deliver-
ing excelent customer senvice, with a
team of professional and friendly staff
who priortize guest satisfaction and
go the extra mile to ensure a memo-
rable experience.

2. Successful hotels have strong lea-
dership that inspires and motivates
their teams. They set clear objectives
and goals, provide guidance, and
foster a sense of unity among em-
ployees working towards common
objectives.

3. Thriving hotels possess the ablity
to adapt to changing trends, guest
preferences, and expectations, They
embrace new technologies, imple-
ment sustainable practices, and in-
tfroduce unique guest experiences to
stay ahead of the curve,

4. Successiul hotels proactively an-
ticipate market demands and make
adustments to thelir offerings to main-
tain competitiveness. They stay infor-
med about industry trends, monitor
guest feedback, and make strategic
decisions to enhance their services
and amenities,

5. The success of a hotel relies on
passionate employees who are de-
dicated to providing exceptional
service, They genuinely care about
guest satisfaction, consistently seek
opportunities  for improvement, and
contribute to a positive work culture.

By embodying these gualties, a hotel
can establish itself as a leader in the
industry, attracting guests and foste-
rng loyalty among them.,
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at Ninety-Six Hotel Collection

Inspired by connections crafted over years, Mauritius' most renowned city
hotel group, Ninety-Six Hotel Collection has been perfecting the art of business
hospitality in Mauritius for 25 years and, with so much vitality and creativity
combined, the future promises an unforgettable guest experience.

WHERE BUSINESS EXPERIENCE ART,
MEETS LEISURE CULTURE & CULINARY OUR COLLECTION
With an offering that includes world- EXCELLENCE AT A GLANCE

class business facilities, impeccable
service and attention to detail and
perfect locations, today's traveller
has an outstanding choice in the
Ninety-Six collection. From the capital
city splendour of Port Louis' 5-star
Labourdonnais to The Address, Port
Chambly's 4-star cosmopolitan
offering, or the artistic 4-star
Hennessy in Ebene Cybercity to the
4-star chic and modern city resort,
Le Suffren, set on the vibrant Caudan
marina, an extraordinarily diverse
visit is guaranteed. The collection is
complemented by a range of crafted
leisure experiences, including lively
after hours entertainment, concept
bars, fully fledged spa and wellness
clubs, catamaran getaways and
cultural city tours.

The considerable art, history and
culture of the amazing island of
Mauritius is celebrated in
sophisticated style across the
entire Ninety-Six collection.

+ 336 comfortable rooms
+ 20 elegant suites

+ 1 penthouse

+ 10 hotel apartments

Each hotel has its own distinct " lrsieess

personality in thoughtful,
contemporary design, which
contrasts perfectly with original » Rocher Coco, a fine pastry
tributes to island heritage. shop

Also evident throughout is the care
and level of excellence. Guests
delight in classically elegant to
wonderfully creative moments
beyond expectations. A global
diversity in cuisine — warm, local
flavours, international flair and fusion
— combine to create unforgettable
dining experiences in unique settings.

+ 8 delightful restaurants
+ 5 unique bars

+ | Spa Fitness & Wellness Club
in each hotel

+ 13 fully equipped
conference rooms

+ Swimming pools, squash
and tennis courts

NINETY-SIX

HOTEL COLLECTION

Labourdonnais Le Suffren Hennessy The Address
Waterfront Hotel Hotel & Marina Park Hotel Boutique Hotel

A Member of eclosia Group PO Box 91, Caudan Waterfront, Port Louis, Mauritius | (230) 202 4000 | info@ninetysixhotels.com | ninetysixhotels.com


https://www.ninetysixhotels.com




2 Ghana

Ghana is powering through tough domestic and global
economic conditions boosted predominantly by¢mining and
technology breakthroughs while meeting green targets.

Growth for the whole of 2022 was
underpinned by services, mostly in
the information and communication
sub-sector, followed by industry,
notably in agriculture and in mining
and quarrying. Ghana is now suffe-
ring from tough economic conditions
brought on by currency depreciation,
growing debt and high interest rates.
Inflation reached a more than two-
decade high of 54.1% in December
2022, but has since slowed, faling
more to 42% vyear-on-year in May,
according to the World Bank. The
countrys mining sector is proving
reslient, having grown 13.4% in final
the quarter of 2022 compared with
the same period the previous year.
Growth in the final quarter of last year

was well above consensus “expec-
tations according to ratings agency
Fitch, which it attrbuted to a robust
growth in the country's ICT and mi-
ning sectors, Like many other count-
ries Ghana's growth has been on the
negative side due to shocks from a
prolongment of Russia's invasion of
Ukraine and a tighter global financial
market. According to the African
Development  Bank  (ADB), GDP
growth is projected to fall to 1.7% this
year and to recover to 3.0% in 2024,
in line with global demand trends.

The country's current account deficit
Is projected to widen to 3.0% of GDP
in 2023 and to narrow again to 2.5%
in 2024,

£

Ghana has become the second
country in Africa after Mozambigue to
receive payments from a \World Bank
trust fund for reducing emissions
from deforestation and forest degra-
dation. The World Bank's Forest Car-
bon Partnership Faclity paid Ghana
$4.9m for reducing 972,456 tons of
caroon emissions for the first moni-
toring period under the programme.
Ghana is now the worlds second-
largest cocoa producer. The crop
drives the economy, but it is also one
of the main causes of deforestation
and forest degradation in the southe-
ast and westermn regions of the coun-
try, according to the Word Bank,
which reports that stakeholders are
working to help some 140,000
Ghanaian farmers  increase cocoa
production using climate-smart ag-
ro-forestry  approaches, rather than
slash and bum land-clearing tech-
niques that decimate forests. Gold,
ol and cocoa-producing Ghana's
economy grew 3.1% year-on-year in
2022, compared with a growth rate
of 5.1% the previous year, according

Source: WKO

Capital:
Accra

Currency:
Cedi (GHS)

Language:
English

Inhabitants
(tsd.):
31.394 (2021)

Area in gm2:
238.522

GDP (Bn.):
79,2 (2021)

to the country's statistics agency, and
this economic contraction is forecast
to be last through both 2023 and
2024,

Ghana's Green Growth Index is es-
timated at 51%, or about halfway to
its green growth target, according
to the ADB. This suggests that
with the right green growth policies
and strategies, Ghana coud achie-
ve economic growth whie reducing
vulnerability and building resiience to
climate change. This requires boos-
ting financing from public and private
sources. An estimated $1.9 bilion a
year in financing is needed to meet
the country's nationally determined
contribution. The main source  of
clmate finance has been the public
sector, which has contributed $100
milion, leaving a gap of $1.8 bllion a
year for 2020-30. The private sec-
tor has the potential to raise climate
finance equivalent to 8.8% of GDP.
The govermment is exploring practical
solutions 1o close the financing gap,
including private equity, cartbon mar-

GOLD, OIL
AND CO-
COA-PRO-
DUCING
GHANA'S
ECONOMY
GREW 3.1%
YEAR-ON-
YEAR IN
2022, COM-
PARED WITH
A GROWTH
RATE OF
5.1% THE
PREVIOUS
YEAR.

kets and clmate impact bonds. It is
also working on policies and regu-
lations to enable participation in the
global climate finance market. In June
2023 the UK and Ghana launched
a new investor group to help identify
mutually beneficial investment oppor-
tunities for both countries in a boost
to the existing economic partnership.
The business-led UK-Ghana Inves-
tor Group Includes UK investors and
key Investment faciitation agencies
in Ghana and the UK, with a goal to
helping generate leads on viable pro-
jects in areas such as pharmaceuti-
cals, textles and agro-processing, as
well as providing support to package
the projects and find UK investment,
Support for Ghana's economic reco-
very from Covid was also announ-
ced, with £1 milion of funding for
developing infrastructure projects and
increasing carbon markets, Ghana is
the UK's fourth-biggest export market
in sub-Saharan Africa, total UK im-
ports from Ghana amounted to £1.3
bilion in 2022,

Like many other African nations
digital technology is driving Ghana's
transformation, led by the potential
of artificial inteligence (A) and data.
As tech changes the world, Ghana
has the young experts to unlock the
next industrial revolution, according
to the Ghana government. As we go
to press calls are being made for
legislation to govern the use of artifi-
clal intellgence, ilustrating how tech-
nologically competent the nation has
become. According to the county's
Vice President Dr Mahamudu Bawu-
mia, Africa and the Middle East are
set to see the fastest growth in Al
spending worldwide, reaching $3on
this year and a predicted $6.4bn by
2026. In the four vears since Goo-
gle opened its first Africa-based Al
research centre in Ghana's capital
Accra it has positively impacted the
agriculture, healthcare and education
sectors, In 20271, Ghana's Academic
City University College in Accra beca-
me the first African higher education
institution to launch a degree in artifi-
clal inteligence,
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Actively Taclitating foreign investment
Ghana's key investment opportunities
span tourism, agriculture,  mining,
energy, health, ICT, construction
and red estate, renewables, financial
senices and manufacturing. Tourism
is the largest source of foreign ex-
change eamings and is growing rapid-
ly. Inbound tourist number reached
nearly 250,000 in the first quarter of
2023 and the Ghana Tourism Authortty
expects overal numbers in 2023 to
beat last the record set last vear,

Recognising the potential for improving
FDI inflows, the Ghana govermment
has implemented a variety of policies
iNcluding the promaotion of a promising
investment climate.

The Ghana Investment FPromotion
Centre is guided by the GIPC Act
20138 and encourages and faclitates
investments to stimulate economic
growth, unlock opportunities and spur
job creation in the country.

Exploration works to identify and deli-
neate more mineral deposits in Ghana
are underway and a strong, investor
friendly legal and paolicy framework
has been put in place.

Mearwhile according to GIPC, the
Ghanaian financial services sector
is undergoing a significant transfor-
mation, driven by technological ad-
vancements revolutionising traditional
banking services. Among the notable
companies leading this transforma-
tion is ZEEPAY, an indigenous Ghanaian
Fintech company. The GIPC itself for-
mulates investment promotion policies
and plans, incentives, and marketing

strategies to attract foreign and local
investments.

Ghana has also emerged as a hub
for some of the fastest-growing Fin-
Tech companies in Africa, attracting
Investment from around the globe.
The ICT sector in GChana encom-
passes a wide range of businesses,
INcluding telecommunications service
providers, internet senvice providers,
software manutacturers and broadcast
institutions. By 2043, the country's
manufacturing sector is projected to
contribute about 36% of GDP, equ-
velent to $21.7 bilion,

GDP growth slowed to 3.2% in 2022,
down from 5.4% in 2021, according to
the World Bank, a slowdown mostly
affecting the non-mining sectors, as
the recovery in gold exports suppor-
ted growth in the mining sector.

The agriculture and services sectors
experienced slower growth in 2022
than the year before. High inflation
and interest rates depressed private
consumption and investment, Go-
vernment demand was weakened by
lack of access to capital markets and

i |

high debt senvice obligations. Howe-
ver, despite inflation of over 40% the
last quarter of 2022, Ghanas eco-
nomy grew by 3.7% compared with
analyst expectations of 2.6% growth,
The mining sector grew by 13.4%
compared with the same period a
vear earlier,

And whie growth in Ghana is ex-
pected to slow to 1.5% in 2023,
the economy is forecast to recover
to its potential growth by 2025, ac-
cording to the World Bank, as drag

[=] 13.4%

MINING
HOWEVER, SECTOR
DESPITE INFLA- GROWTH
TION OF OVER
40% THE LAST
QUARTER OF
2022, GHANA'S

ECONOMY

GROWTH.

from fiscal consolidation fades and
macroeconomic  stabllization  and
structural reforms start to bear fruit,
Banking sector vunerablites have
increased owing to currency depre-
ciation and the impact of a domestic
debt exchange (DDE) concluded in
February 2023,

Implementation of the DDE will impact
Ghana's financial sector due to the
heavy exposure of banks, insurance
companies and pension funds to
government debt, It is estimated that

GREW BY 3.7%

COMPARED WITH
ANALYST EXPEC-
TATIONS OF 2.6%

42.1% of government domestic debt
is held by these entities. But optimism
IS high and the country is attracting
major intemational events. The Tax
Free World Association's (TFWA) for
example has chosen Ghana to hold
its first annual Middle East & Africa
Conference in Alrica next month, at
the Kempinski Hotel Gold Coast City
in Accra.

TFWA represents the $43 bilion glo-
oal duty-free industry, which itself is
projected to grow to $70.75 bilion
oy 2030. According to TFWA, the
choice of Ghana as the location for
this year's event was made to emp-
hasise the strategic importance of
the Alrican market and to highlight
the unique opportunities and chal-
lenges In the region. The trade body
cites Ghana as an ideal location for
the event as it serves as a gateway to
Africa, home to some of the world's
fastest emerging economies, and as
a place of unique culture and tradi-
tion.

Hon. Dr. lorahim Mohammed Awal,
Minister of Tourism, Arts and Culture,
Ghana sad, "We are committed to
creating an environment that sup-
ports and encourages the growth
and success of businesses in Ghana,
and we believe that the MEADFA
Conference will provide a platform for
our local businesses to connect with
International players and explore new
business opportunities.”

In July 2023 British Intermational Invest-
ment (Bl), the UK's development
finance institution and impact inves-
tor, announced the launch of Growtn
Investment Partners (GIP) Ghana.

The new platform will be supported
with a commitment of up to US$50
million from Bl and wil provide long-
term flexible capital to SMEs in the
West African country. SMES occupy
a critical role in the Ghanalan economy,
accounting for Q0% of business ent-
erprises, 60% of the country's GDP
and 80% of all employment.
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The Ghana Investment Promotion Centre

plays a vital role in attracting investments,
facilitating economic growth, and promoting
a favourable business environment in the

country

What underpins the World Bank's
findings that Ghana is the best pla-
ce in West Africa to do business,
and what are the regional political
or social-economic factors making
it the most resilient economy in the
region?

The World Bark's recognition is ba-
sed on the major structural reforms
by the government to meet business
needs and global chalenges. Some
of these have greatly improved the
startup ecology In the country. VWe
have boosted the ease of doing busi-
ness, addressed the issues around
licensing permits, tax payments and
ease of redundancy, among others,
We also have a comprehensive pro-
gramme of digitalisation. In 2017, the
paperiess port system was imple-
mented at Chana's main ports by the
GRA together with GCNET and West
Blue Consulting, following a pilot. The
paperiess port system has many fea-

tures used by various stakeholders,
including customs, clearing agents/
importers, and port authorites. We
have the National Digital Addressing
System which provides an address
systermn using unigue postal codes for
every property within Ghana.

The system allows for the easy loca-
tion of addresses within the country,
which is key to the development of
Ghana's e-commerce market, There
is the biometric National ID Card, or
the Ghana Card which serves as the
,Central Nervous System" of Ghana's
digitalization process by providing a
comprehensive identification system
that enables efficient delivery of public
senvices and supports government
initiatives  such as social protection
programs.

We have implemented mobile money
interoperability that alows seamless
transactions between different mobile

money platforms in Ghana, enabling
users to send and receive money
across different networks, promoting
financial inclusion and convenience
for individuals and businesses. We
have the Ghana Govermment Por-
tal, a one-stop shop for government
services, offering a centralised plat-
form where cilizens can access a
wide range of government services
and information online, simplifying the
process and reducing the need for
muttiole visits to different government
offices,

The digitization of the business regis-
tration process In Ghana simplifies
and accelerates the registration of
businesses, enabling entrepreneurs
to start and operate their busines-
ses more efficiently. This promotes
a favourable business environment,
stimulates  economic  growth, and
attracts investment. The implementa-
tion of the e-justice system in Ghana

ams to improve judicial senvice deli-
very by leveraging digital technology.
This system facliitates electronic fling,
case management, and access to
legal information, making the justice
system more efficient, transparent,
and accessible to all citizens.

In Ghana, we have guarantees against
expropriation and alow repatriation of
diidends and profits after tax. Com-
panies are able, under the GIPC Act
865, 1o negotiate speciiic Incentive
packages in addition to the incentives
and bengfits availlable under various
legislations.

We are also home to the Tema port,
which is centrally located in West Afri-
ca and has been upgraded to hand-
le 3.5 milon TEUS. As an emerging
economy playing a central role in
Alfrica’s free trade area agreement
and hosting its secretariat, Ghana is
in pole position to work with potential

Investors and make it easier for them
to access products and services
from a market of 1.3 bilion people
across Africa. The presence of the
AICETA Secretariat in Ghana positi-
ons the country as a hub for intra-Af-
rican trade and investment. It creates
economic opportunities,  stimulates
pusiness growth, and attracts foreign
direct investment (FDI) from member
states bengfiting from the increased
trade flows, enhanced market ac-
cess, and expanded export opportu-
nities within the continent.

| believe the stablity of our poltical
system and our democratic compli-
ance was a factor in the World Bank's
assessment.

What are the current prospects for
Foreign Investors given the current
relatively unstable economic situa-
tion in the country? How important
do you think the IMF agreement is

in this respect, and how do you
think the international business
community can be reassured about
the outcome?

Ihe prospects are stil high. The
country's GDP growth rate in 2022
was 3.1%. The country began the
year with inflation as high as 54.1%,
currently it's down to 45.4% and is
projected by the IMFs Aprl 2023
World Economic Qutlook report to
end at 29.4% by end of year 2023,
The World Economic Outlook by In-
ternational Monetary Fund's medium-
term projections estimates Ghana's
inflation at 8% by 2026.

Regarding the IMF agreement, ap-
proval of the $3 billion loan by the IMF
for Ghana is a significant develop-
ment for the country. The immediate
disbursement of about $600 milion
wil provide much-needed support to
tackle the economic challenges we
are facing.

Ihe programme is designed to restore
macroeconomic — stability, address
debt sustainaiity, and  implement
crucial reforms to buid resiience and
foster stronger and more inclusive
gronth,



Attracting worthy business to secure
long-term Ghanaian stability

As an entrepreneur and a seasoned
investor with years of experience
working in the UK, can you sum-
marize what you think could be
improved in Ghana from a business
perspective?




THERE HAS LONG BEEN A
POLICY OF, “LET‘S RAISE TA-
XES TODAY AND THINK ABOUT
THE ECONOMY TOMORROW.”

The disparity between Ghana's
public and private sectors is well
documented. As a proponent of
public-private partnerships, how
has this approach helped in the
growth of the KGL group and how
is this approach beneficial in the
long term?

In order to benefit from public private
partnership, the public sector must
itself also benefit. We are a problem-
soMing company and we're a tech
company. Therefore we seek what
issues we can help to resolve with
technology.

For instance, we redlized llegal lottery
was in competition with the National
Lottery Association (NLA). The NLA
was backwards in its technology. We
deployed technology to resclve that
issue, with the result that public sector
organization's revenue has since grown
20-fold.

Meanwhie, in the fishery sector, there
had been many issues with cormuption.
Over the last decade or so, govemn-
ments had been making efforts to
digitalize the sector, but they found
themselves unable to do so owing to
a lack both of funding and technology.
We stepped in and provided the re-
sources and the funds from bankers
without the governmment having to put
in even a penny. It wil repay us with
the savings it makes from the resulting
efficiency and from cutting out cor-
ruption.

Considering AFSIC is one of the
biggest business and investment
platforms for Africa, what count-
ries is KGL Group targeting as part
of its expansion plan?

We're endeavoring to set up a strong
KGL Group that is capable of com-
peting outside the borders of this
country and able to repatriate profits
back to Ghana, which in tum wil
strengthen the currency.

We are open to all African markets,
but we are not limited to Africa. We
have operations in the UK and we
are expanding our operations in other
Western countries because we be-
leve we can take money from there
and repatriate it

All economies depend on taxation
and Ghana's taxation model is
highly dependent on the formal
sector, which constitutes a minority
of the working population. How
can this be remedied in your opi-
nion, or is this model working?

In my view Ghana is an over-taxed
economy. The government continu-
es to target companies and, whie |
don't blame them, there's a danger of
taxing these companies out of exis-
tence.

There has long been a policy of, ‘Let's
raise taxes today and think about the
economy tomorrow.” | believe the Mi-
nistry of Finance and Economic Plan-
ning is unfortunately concentrating
more on finance than on economic
planning. The two should go hand-in-
hand and | see 1t as a mismatch. You
cannot further tax people that you
already raise revenue from, because
experience tels us that it will get to
breaking point, where the companies
no longer exist, | call it a policy of tax
today and forget about it tomorrow,
before finding someone else 1o tax,

When you have issues with the eco-
nomy such as we do at present, you
need to alow companies to keep a
lot more of their money.

f the government is going to take
money from us and put it into a de-
ad-end, unproductive public sector,
they wil deprive us of investing in,
for instance, the next fuel manage-
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ment system for the fisherfolks, or
they wil deprive us from investing in
other businesses’ technology that wil
move the country forward. We then
find ourselves caught in that cycle.
It is therefore very important that we
al sit down as a country and look at
where we go with tax policy.

The KGL Group of companies
consists of seven subsidiaries. Of
particular interest is Fuel Automa-
tion, KEED Digital, just kickstarting
operations within the last year.
How do you select areas to invest
and operate in and what defines
success to you?

When it comes to the selection of
companies, | don't actively go out to
find them. We've been lucky in that
when you have a very successiul
operation running, people come 1o
you. It comes down to a matter of
making decisions that concem what
is in front of you. In other words, we
don't go out to seek new ventures,
since we're taking to many people
who want us to partner with them
and who want to want us to buy their
businesses, which In tun creates

new opportunities for us to expand
iNto a whole new area of sectors. |
have a vision of a company that we
can grow, a company that solves
problems.

In terms of the generation of wealth,
that's not the foremost issue, but we
look at that in terms of what that wealth
can do. When it comes to poverty
dleviation, we are guided by some
of the UN sustainable development
goals (SDGs) and we have picked
a number of these that we want to
achieve,

KCGL Foundation is doing a great
deal in terms of providing solutions to
some of these goals, for instance in
education and equal opportunities,
We are guided by a social dmen-
sion to what we do but, crucially, we
are not simply guided by the profits
to make a huge impact. It is also my
vision to bring in sustainable busines-
ses that wil outlive the founders.

| have a philosophy that comes from
having lived abroad, where | saw com-
panies that have been established for
perhaps 500 vears, and | believe that

we coud do the same in Ghana, A
country cannot develop if you have
companies set up by visionaries like
myself, which then fold up after the vi-
sionary dies. When that happens, the
country is imited. I would say about 80%
of companies fold when the visionary
is no more, and you cannot build an
economy that way.

[ look at the lives of most of my staff
here, They are stakeholders in what
we do. They want to come here next
year, the year after and the year after
that, expecting to see that there's sl
a KGL CGroup. | firmly believe in sta-
keholders, some of whom may have
worked with you for 40 years. They
work with you to establish something
that will endure,

That is a thinking that | want to see
or be part of shaping that philosophy
and letting policymakers understand
that a business does not simply
belong to an individual. Yes, the indi-
vidual set it up, but we must ensure
that if they are good businesses, they
are supported as they go on from
strength to strength. If the visionary
messes up a little bit, we can stil find

a way. From the big corporates, with
al the administration that goes into
making sure the company survives,
to smal and medium-sized compa-
nies, they should all be supported to
survive, These are some of the things
that inform our decisions.

In making these decisions, we are
also guided by the fact that a com-
pany that we work with should be
a company with the potential to last
over generations or even centuries.

For any investors currently loo-
king at Ghana, could you share
any insights into what to expect
and explain why you suggest they
choose the country as a preferred
investment destination?

I've worked in England at the highest
corporate level and | think Ghana is
much the better of the two as an in-
vestment destination, ecause the
opportunities are huge and  untap-
ped. | would like to invite investors to
come to see the opportunities and
the healthy profits — not to mention
the good weather. The judicial system
is balanced compared to what per-
tains in other developing countries.

Retumns on investment in Ghana are
good and investments are protected.,

Soclal life here is very good, as is
the education system, resultting in a
well-educated workforce, There is a
youthful population here: over 60%
of people are under the age of 26,
And It helps that Ghana is an English-
speaking country.

Furthermore the headguarters of the
African continental free trade  area
(ATCFTA) are In the capital Accra,
which means that when you set up
in Ghana, you can do business right
across the continent. We ourselves
set up In Ghana and expanded Into
the neighboring countries and  we
now have access to a market of 1.3
bilion pecple. Ghana truly is a good
destination in which to set up a busi-
ness.
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KGL Group commands a net-
work of specialized business
units that promote efficient so-
lutions and effective tech-based
related services to customers
across Ghana and partner-ope-
rating regions.

The group began operations in
2018, since when it has grown
to a workforce of 100-plus local
staff. It prides itself in actively
recruiting class-leading talent
across multiple disciplines

and the group’s wholly-owned
Ghanaian group of companies
now spans the fields of techno-
logy innovation, fintech, logistics,
trade, property development,
e-gaming and commerce.

Significant investments in top-
in-class platform solutions, as
well as global vendor partners-
hips with a client and strategic
partner scope, cover multiple
sectors across private, public,
government and non-profit
sectors. The group’s expansion
is based on carefully planned
corporate strategy that relies

on leveraging the group’s core
competencies, working within its
corporate governance guide-
lines to achieve synergies to
drive productivity for business,
craft bespoke sector relevant
tech-based solutions. The goal
is to develop sustainable growth

plans to deliver value while
remaining accountable to the
environments within which we
work.

KGL Group’s vision is clear and
within reach: to become a pow-
er-house in digitalization across
Ghana and emerging markets
across the sub-Saharan region
by capitalizing on its portfolio

of strong operating companies
across diverse areas of exper-
tise.

KGL Group’s key subsidiaries
include KGL Technology Limited,
which is focused on digital
innovation and fintech; Keed
Ghana Limited, focused on tech
solutions and e-games develop-
ment; and the CSR division of
the group, KGL Foundation,
which addresses social accoun-
tability.

Corporate responsibility is a
bedrock of KGL Group’s opera-
tions. KGL Foundation reflects
the commitment of the group
to providing sustainable social
intervention programmes in the
fields of sports, health, educa-
tion, culture and arts in Ghana
to make a lasting difference,
bringing hope, joy and leaving
everything we touch better.

At KGL Group, we are aware
that for our business to prosper

and attain sustainability, we
leverage our resources, ser-
vices and expertise and engage
our employees actively and
effectively to address important
sociological issues such as the
environment, health, education,
sports, community develop-
ment, culture and arts.

We work in full collaboration

with public and non-profit orga-
nizations to make people’s lives
brighter and attain sustainability.

The group is founded on a
bedrock of education, sustaina-
bility, arts & culture and sports
development and is ultimately
motivated by a goal to innovate,
connect and inspire.

Corporate citizenship is KGL
Group’s lifetime commitment

to going beyond business-as-
usual levels of ambition, setting
clear benchmarks and focusing
on tangible results to address
social and environmental issues
by employing the same goals,
strategies and accountabilities
that drive business across all
our subsidiaries.

GROUP

Hello Accra,

Osu close, Plot n.7 | Nyaniba Estates | Accra
+233 59 507 2172 | www.burogh.com
info@burogh.com | @buroghana

An inspiring work space with intentional
design aimed to boost your creativity and
well being during working hours. A space
where you can meet other people in our
community, engage, participate in
workshops, art exhibitions and informal
events after work. A collective of creators,
designers, fin tech entrepreneurs working
side by side in shared spaces or
developing their business from private
office rooms, without the hassle of
managing your office.

1,000 square meters on three levels of offices,
coworking, social areas, meeting and conference
facilities and outdoor areas for networking or smaller
events.

Private offices for individual or teams up to 40
members. Private desks and hotdesks in our
coworking space offering monthly memberships or
single day passes.

Meeting spaces for up to 24 attendees.

Conference room for 75 guests with an outdoor area
equipped with a fully fitted bar. Event space for art
exhibitions or private gatherings. Catering options
available.

Members app with access to our community
companies and individuals database.

Front desk service. Open 24/7 for members

Packages designed to suit the needs of entrepreneurs,
creatives and businesses at every stage of career
development.

Our goal is more than just business, but rather
community curating and wellness for companies and
individuals seeking an elevated work experience.

buro.


https://www.kglgroup.com.gh
http://www.burogh.com




% Namibia

A politically stable economy offers a portfolio of energy,
mining and tourism complemented by a growing range of

new investment opportunities.

Namibia is a country rich in mineral
deposits Including diamonds, uranium
and gold as wel as copper, lead, zinc
and other base metals. Athough the
country has lost its unanimous invest-
ment-grade rating, It boasts a positive
growth outlook with strong  invest-
ment potential. It also has one of the
most competitive economies in the
sub-Saharan Alrica region, according
to Deloitte, and it outperforms most of
its regional peers in the ease of doing
business rankings.

Like much of the rest of Africa, in the
past couple of years Namibia has
suffered from inflation, which peaked
at 6.3% in March but was back down
t0 5.3% by June 2023, three months
after the country's central bank had
raised interest rates to 7% in an effort
to control price rises that appears to
have paid off,

Since the pandemic, tourism has re-
sumed its place as one of the stron-
gest sectors in Namibia. The average
number of tourists visiting the country
rose 107% in the first two months of
2023 compared with the same period
in 2022,

The Namibian government is actively
seeking business partners, with options
of direct private investment, financing,
joint ventures and public-private part-
nerships. It boasts peace, stability
and good governance, first world
road, rall and air infrastructure, an ex-
celent telecommunications network
and wide inter-continental market ac-
cess. The Namibian High Commission

aso sells opportunities on the basis
of a liberal investment regime, stable
labour environment, generous invest-
ment regimes and fast, efficient and
transparent bureaucracy.

The key areas of investment are
mining and energy, fisheries and tou-
rism but with a wide range of growing
investment opportunities in leather,
glass and pharmaceutical products,
steel and textiles manufacturing as
well as manufacturing of automotive
components. The country benefits
from a partnership with the Nether-
lands, co-operating on green hydrogen

iNnfrastructure that wil lead to new
hydrogen supply chains across Hol-
land. A memorandum of understan-
ding (MoU) was signed by a by a
number of key parties including the
Port of Rotterdam, Gasunie, Invest
International, the Govemment of the
Repuolic of Namibia, Hyphen Hydro-
gen Energy, Namibian Ports Authority
and NamPower to boost sub-Saha-
ran Africa’s only fully vertically-integra-
ted green hydrogen project.

A leading producer of zinc, with two
operational mines, Namibia is also
home to an out-of-use tin mine that
has recently become the focus for
investors in lithium. One of these star-
ted production of lithium concentrate
in the form of a high-purity petalite
concentrate, at its Nai-Nais mine in
Uis, earler in 2023. The materials
miners are interested in are those
needed to make batteries and bat-
tery components for electric vehicles.

IN LITHIUM.

Demand risks outpacing supply, and
shortages of materials are expected
by 20256, according to GlobalData
analysis.

Foreign direct investment (FDI) into
mines as well as il and gas projects
across the African continent has risen
this vear after a sluggish 2022 and
Namioia is no exception. Demand is
expected to outstrip supply in 2025-
30.

A LEADING PRO-
DUCER OF ZINC,
WITH TWO OPE-
RATIONAL MINES,
NAMIBIA IS ALSO
HOME TO AN
OUT-OF-USE TIN
MINE THAT HAS
RECENTLY BECO-
ME THE FOCUS
FOR INVESTORS

107%

INCREASE
IN TOURISM
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The lingering impacts of the pande-
mic, which led to a sharp economic
downtun in 2020, coupled with the
ongoing war in Ukraing, continue to
welgh on the country's growth per-
formance. Growth in 2022 reached
3.6%, driven by mining (especialy
the growth of diamond production),
manufacturing, and the continued
recovery of services. Diamond pro-
duction increased by 46% last year
while many senvices sectors, such
as trade and finance, which rely on
face-to-face interaction, continued
to recover following the removal of all
remaining pandemic-related restricti-
ons mid-year, according to the World
Bank. On top of both droughts and
flooding, agricultural production has
been hampered by higher fertiizer
prices due to the war in Ukraine.

Despite the economic recovery in
2022, the World Bank reports that
the socioeconomic stuation in Namibia

did not improve significantly, Employ-
ment is estimated to remain below
pre-pandemic levels as labour-inten-
shve manufacturing subsectors have
added jobs relatively slowly. Spurred
by higher fuel prices, inflation increa-
sed to a five-year high of 6.1% in
2022, disproportionately affecting the
most vulnerable and decreasing con-
sumers' red income. Poverty rates
are estimated to remain above pre-
pandemic levels, it predicts.

Global and regional developments
are important drivers  of Namibia's
economic performance, as wel as
fiscal and external positions, since
the country is highly reliant on com-
modity exports and Southern African
Customs Union transfers. The twin
shocks of the pandemic and spill-
overs from the war in Ukraine have
negatively affected socio-economic
progress and raised food insecurity
risks.

Since its independence In 1990,
Namibia had made progress in redu-
cing poverty, more than having the
proportion of Namibians Iving below
the national poverty line in the past 15
years,

Despite this, according to the World
Bank, deep underhing chalenges
persist and Namibia continues 1o
rank as one of the world's most un-
equal countries.

‘ Namibia‘s major export destinations 2019

BChina BESouth Africa BBotswana
ESpain

EBelgium B Other

34.4% 25.9%

49%/1‘ 17.2%

78%  101%
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Namibia’s investment opportunities on the rise

Stable palitics and sound infrastruc-
ture support Namibia's  investment
proposition,

Investment opportunities are on the
rise in Namibia. The government, in
conjunction with the private sector, is
seeking partners in redlising identified
viable projects and business oppor-
tunities on a mutually beneficial basis,
Partnership options comprise direct
private investment,  financing,  joint
venture and  public-private  partner-
ship.

The investment climate in Namibia
is generally positive. Despite global
economic disruptions caused by the
COVID-19 pandemic, the country
has maintained poltical stabilty and
continues to offer key advantages for
inward FDI such as an independent
judicial system, protection of proper-
ty and contractud rights, good quality
physical  and  telecommunications
infrastructure and easy access to
South Africa and the region. Namitia
IS upgrading its transportation infras-
tfructure to faciitate investment and
position itsell as a regional logistics
hub. The Namioian government wel-

comes increased FDI to help develop
the national economy and benefit its
popuation. The Foreign Investment
Act of 1993 (FIA) currently govermns
FDI in Namibia and guarantees equal
treatment for foreign investors and
Namioian firms, including the possi-
pility of fair compensation in the event
of expropriation, international arbitra-
tion of disputes between investors
and the government, the right to
remit profits, and access to foreign
exchange. Investment and tax incen-
tives are dlso avalable for the manu-
facturing sector.

The African Development Banks sug-
gests real GDP in Namibia is projected
to grow 3.5% in 2023 and 3.0% in
2024, buoyant on the continued
economic  recovery, particularly in

INVESTMENT AND TAX INCEN-
TIVES ARE ALSO AVAILABLE
FOR THE MANUFACTURING
SECTOR.

diamond processing and export and
increased consumption in wholesale
and retall trade and tourism,

According to the Namibia High Com-
mission, key attractions for investors
in the country include peace, stability
and good governance, as wel as first
world road, rail and air infrastructure,
an excelent  telecommunications
network, wide inter-continental market
access and a stable labour environ-
ment,

The country also boasts generous
investment regimes, fast, efficient
and transparent bureaucracy, low
inflation, stable foreign exchange re-
serves, strategically located, low cost
and efficient ports, young and traina-
ble labour force and good housing
and recreational facilties.

There are four key potential areas for
business and investment in Namibia:
agriculture and agro-industry, mining
and energy, fisheries and tourism.,
The country also has an emerging
green hydrogen economy and in Au-
gust 2023 Nedoank Namibia pled-
ged financial support for this sector,

Namibia: Gross domestic product (GDP in current prices from 1998 to 2028 (in billion U.S. dollars)
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The southemn African country is tar-
geting a production of 10-12 milion
tonnes per annum hydrogen eguiva-
lent by 2050,

In the agriculture sector, investment
opportunities  exist in value-added
local processing of Ivestock, ostrich
farming, crop production and food
processing. Good prospects exist for
extensive horticulture, such as gra-
pes, olive al, jojoba and cut flowers
as well as cotton production and the
establishment of a cotton ginnery.

The country has extensive mineral
depostts including diamonds, uranium,
gold, copper, lead, zinc and other
base metals. It also has an abun-
dance of semi-precious stones and
many types of dimension stones,
ghing rise to investment opportuni-
ties in the jewellery manufacturing.
It also offers good prospects for Ol
and gas prospecting, exploration and
processing. Namibia is rich in marine
resources and fishing grounds. Both
mariculture and aguacuture potential

exists, along with opportunities for fish
processing and canning.

Not immune to challenging global
economic pressures, Namibia ex-
perienced a year-on-year slowdown
in GDP growth from 3.11% in 2022
t0 2.31% in the first quarter of 2023,
according to the Nigerlan Bureau of
Statistics, GDP performance in the
first quarter of 2023 was driven mainly
by the services sector, which recor-
ded a growth of 4.35% and contribu-
ted 57.29% to the aggregate GDP.
The agricutture sector contracted by
0.9%, down from growth of 3.16%
recorded in the first quarter of 2022,

Tourism sector investment  oppor-
tunites are boosted by spectacular
scenery and wildlife as well as ex-
cellent infrastructure, with a warm
climate and friendly atmosphere and
opportunities in the development of
up-market hotels, international confe-
rence centres, lodges, game parks,
traveling and the general hospitality
industry.

The country also boasts opportu-
nities in the cutting and polishing of
precious and semi-precious stones,
marbles and granites, in leather and
glass  products,  pharmaceuticals,
cement and steel manufacturing, tex-
tles, household appliances and the
manufacturing of automaotive compo-
nents.

Furthermore the country offers pro-
spects in construction, T and upmar-
ket tourism development including
hotels and restaurants.

According to the US Department of
State, most investors find it helpful to
have a local presence or a local partner
to do business in Namibia, although
this is not currently a legal require-
ment, except In certain sectors that
require a joint venture partner,

Meanwhie according to the African De-
velopment Bank Group, in 2019/20
Namioia received $202.3m in climate
finance flows, 16% from the private
sector and 849% from public sources,
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INTERVIEW WITH NANGULA NELULU
UAANDJA, CEO, NAMIBIA INVESTMENT
PROMOTION & DEVELOPMENT BOARD

Namibia has an abundance of resources to produce

renewable energy

Namibia has signed an agreement
for a $10 bilion green hydrogen
project. Can you explain some of
the ways in which this will help
boost the prospects for the coun-
try’s citizens and its economy?

Namibia has the unparalleled potential
to produce and supply clean hydro-
gen at very competitive rates. We are
one of very few countries with an ab-
undance both of solar resources and
a coastal desert. In fact, Namibia is
one of about four or five countries in
the world that can currently produce
green hydrogen for as low as $1.50
per kilogram, We announced Hyphen
as the preferred bidder at COP 26 in
Glasgow two years ago. However,
with green hydrogen being a relatively
new industry, we had to put certain
measures In place, including the
necessary regulatory framework, so
it was only in May this year that the
visioility agreement was signed.

One of the key benefits of this agree-
ment is that it wil enable us to ad-
dress the pressing challenge of the
high rate of unemployment in the
country. We have started exploring
how Namibians can benefit from this
project, in terms of direct and indirect
employment, for example through the
provision of goods and services. At
US$10 bilion, this project is almost
equivalent in value to Namibia's entire
GDP, with most of this budget ear-
marked for the provision of equip-
ment. We are being delioerate about

the extent to which these goods and
senvices will be produced for Namibia,
in Namibia and by Namibians. Essen-
tially, our goal is to use this project as
a springboard from which to invite
iNnvestors t© Namibia to set up pro-
duction or assembly plants for items
needed for this project such as turbi-
nes or solar panels,

As a country, we see this project
as a catalyst to soving some of our
socio-economic challenges. This is
a great opportunity to develop our
micro, small and medium-sized ent-
erprises (MSMES) by plugging them
iNto this project, as wel as to develop
skils that are currently lacking in the
country — by initially attracting outside
expertise to Namibia, Conversely, we
are also exploring other ways in which
to empower Namibians to develop
the requisite skills required for a pro-
ject of this nature. To achieve this, we
have partnered with various countries
to support us through the provision of
bursaries to Namibians and that help
our people attain the skils required by
the project and industry in general,

Namibia has ambitions to become
one of the world‘s leading produ-
cers of green hydrogen and is said
to be seeking funding €181 billion
($198 billion) by 2024 to become
Africa’s first green hydrogen provi-
der. Can you outline the prospects
of achieving these goals and how
they will help partners such as
Germany and others?

HISTO-
RICALLY,
THERE IS AN
EXISTING
RELATION-
SHIP BET-
WEEN
NAMIBIA
AND GER-
MANY, AND
THE COUN-
TRY HAS
ALREADY
CONTRI-
BUTED
AROUND 15
MILLION €.

We see great potential for Namibia to
meet these ambitions. This is made
possible by the fact that Namibia has
an abundance of the four critical re-
sources to produce renewable energy
which being water, wind, sunshine
and land. Namibia also has huge
tracts of largely uninhabited desert
where development is taking place
and we thus expect the initiation of
many more such projects.

However, as a country, Namibia can-
not undertake such development by
nerself without international partners,
principally private sector developers.
The govemment wil simply not be
in a position to lay down all the ca-
pital required for this development
without such partnerships. We have
dready noted a significant number of
private sector interests through the
responses received to the first bid,
as well as from other development
partners that have visited Namibia,
which include a number of German
businesses. Historically, there is an
existing relationship between Namibia
and Germany, and the country has
aready contributed around 16 million €,
most of which has gone towards

1.50%

GREEN
HYDROGEN

piot projects. Around one third of that
contrioution will be used to fund edu-
cation scholarships.

Avast project like this cannot depend
on funding from capital markets. As
well as  development,  institutional
and banking capital, it aso needs
philanthropic capital. In this regard
the Dutch govermment has provided
funding towards capitalising our sus-
tainable development goas (SDG).
Namibia One is a fund set up to help
raise some form of blended capital.
Additionally, the Dutch govermment
has provided funding to enable us to
establish an institution that will help us
to focus on implementation, a plan
for which we are developing with the
Ministry of Mines and Energy.

Namibia has also reached a memo-
randum of understanding (MoU) with
the European Union in support of
green hydrogen and critical materials
that are necessary for energy transi-
tion. Furthermore, during a recent trip
to Japan, we signed an Mol with
Japan Organization for Metals and
Energy Security (JOGMEC), a Japa-
nese government mineral-focused
company. We are also in talks with
other countries including the US. Ho-
wever, we also need cooperation
from our fellow partners in Africa, and
Namibia and South Africa are aready
working together in this regard.

Namibia is currently the largest pro-
ducer of hydrogen, whie South Africa
is dependent on coal. We are now
exploring avenues to determine how
we can support each other, particu-
larly when it comes to developing the
industry between Northwest Cape
and Namibia and developing a pipe-
line to carry hydrogen from Namibia
to South Africa. These are ambitious
goals that need the support and con-
tribution of many partners to succeed.
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% DRC

Resource-rich, strategically wellslocated and:one:of the fastest-
growing countries in sub-Saharan Africa, DRC offers an
abundance of mining and renewable energy opportunities.

The Democratic Republic of Congo
(DRC), dbout the size of Western
Europe, is the largest country in Sub-
Saharan Alfrica. It is endowed with
exceptional natural resources including
minerals such as cobalt and copper.
It offers hydropower potential, signifi-
cant arable land, immense biodiver-
sity, and it is home to the world's
second-largest rainforest,

The World Bank draws attention to
the fact that most DRC citizens have
not benefited from the wedlth created
from either mining or agricutture. A long
history of conflict, political upheaval,
instablity and authoritarian rule have
led to a severe and ongoing huma-
Nitarian crisis. In addition, there has
been forced displacement of po-
pulations, and these characteristics
have not changed significantly since
the end of the Congo Wars 20 years
ago.

DRC is among the five poorest na-
tons in the world, In 2022, nearly
62% of Congolese lived on less than
$2.15 a day, according to the World
Bank, and the country accounts for
one out of six iving in extreme poverty
in the whole of sub-Saharan Africa.

However, it is now a country with
one of the highest growth rates in
sub-Saharan Africa, even boosting

its credit rating from 5.1 In 2022 to
5.5 this year, according to African ra-
ting agency Bloomfield. Government
reforms in recent years have been
focused on macroeconomic per-
formance, responsitle management
of public finances and stabilising the
nation's financial system,

According to the UN Conference on
Trade and Development's most re-
cent World Investment Report, FDI
flows into DRC increased from $1.6
bllion in 2020 to $1.8 bilion in 2021
and these are understood to be
stil on the rise, whie the number of
greenfield investments fell from 12 in
2020 to four the following vear.

One strong draw for FDI in DRC has
been the rise in the price of cobalt in
ine with demand for its use Iin electric
car batteries and smartphones. The
DRC has no shortage of mineral
resources and there remains huge
potential in mining, energy and tele-
communications. Most recently the
country's main investors have been
China, South Africa and Belgium, of
which it was a colony for over 50 years
until 1960,

The country itself, which has a large
domestic market, s strategicaly
located in the centre of the African
continent and it is also a member

of the Common Market for Eastern
and Southemn Africa (COMESA). It
has rich hydroelectric and mining re-
sources including diamonds, copper,
cobalt, gold and uranium, which have
been left largely untapped.

As a means of attracting foreign in-
vestors, the DRC government offers
incentives that are often up for nego-
tiation. The business climate remains
poor, as foreign investors can face a
variety of challenges including corrup-
tion, lengthy administrative procedures
and administrative fees in establishing
thelr businesses in the DRC. However,
the country's legal system is now un-
dergoing reform. This is expected to
increase transparency and thus eam
the trust of potential investors,

As the International Trade Division
of the US Chamber of Commerce
points out, opportunities both large
and small abound in the DRC.

lts enormous mining wealth attracts
top mining companies from around
the world, while the boom in demand
for electric vehicle and electronics
batteries has multiplied the demand
for cobalt, coltan, and lithium.

Energy is another sector with tremen-
dous potential for renewable power
sources such as hydroelectricity and
renewable sdlar. Telecommunications
in DRC is a largely privatised and is
stil very much a growing industry,
Agriculture meanwhile has been neg-
lected as a sector, and the country
stil has large tracts of under-exploited
land. The need for roads and bul-
dings means a high level of contrac-
ting opportunities, which in tumn lead
to the need for transport, which is
creating a significant market for vehicles
and engines.

Economic growth in DRC picked up
to 8.6% in 2022, keeping up the

strong momentum of 6.2% the pre-
vious year. Mining sector investment
and exports remain the key drivers
of growth, owing to capacity expan-
sion and recovery in global demand.
However, the World Bank reports
growth in non-mining sectors, in par-
ticular services, was modest, slowing
to 3% in 2022, down from 4.5% the
year before,

IT HAS RICH
HYDRO-
ELECTRIC
AND MINING
RESOURCES
INCLUDING
DIAMONDS,
COPPER,
COBALT,
GOLD AND
URANIUM.

| 8.6%

ECONOMIC
GROWTH

Foreign direct investments (FDI) and
externa financing contributed to a
buld-up In reserves, helpfuly limiting
excessive exchange rate fluctuations.
Higher global energy and food prices
due to the ongoing war in Ukraine,
however, have exerted upward pres-
sures on domestic inflation. As with
many other African countries, high
inflation is currently a battle being
fought by the DRC govemment. Whie
the average inflation rate only rose
slightly from 9.19% in 20271 t0 9.2% in
2022, by mid-2023 it had risen shar-
ply to around 17%. However, longer
term, the DRC inflation rate has fluc-
tuated over the past four decades,
varying from -3.9% to 42.4% and,
according to WorldData's database,
from 1986 to 2022 the average infla-
tion rate in DRC was 3.6% per vear.

‘ Annual GDP growth -

Percentage Change
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Eye-watering growth potential

DRC has an estimated €22.6 trilion
worth of raw material reserves, inclu-
ding amost half the world's largest
cobalt reserves. In 2022 growing
momentum in the mining sector hel-
ped COP grow by 8.8% compared
with 6.2% growth the previous year,
Meanwhile the country has over 22
milion hectares of forest, accounting
for over 66% of its total area.

According to the Alfrican Develop-
ment Bank Group (ADB) investment
in the country grew last year by
18.6%, despite the global energy
crisis. Revenue and aid grew 17.2%
in 2022, up from 13.7% the previous
year,

Opportunities o invest in the Demo-
cratic Republic of Congo have tradi-
tionally been focused on mining and
agriculture and there are stil many
such investment funds attracting
foreign investment to these sec-
tors. For example, Climate invest-
ment Funds (CIF) invests in the DRC
through its $64m Forest Investment

Programme. The aim of this program-
me is to address the key drivers of
deforestation and forest degradation,
which include ilegal logging and the
overexploitation of fuelwood. Areas
include afforestation and reforestation,
such as agroforestry and assisted
natural regeneration,  dissemination
of improved cook stoves and enhan-
ced charcoa-making  technigues,
development of altemative  energy
sources and the support of com-
munity-based  capacity buiding on
sustainable forest management. I
March this year the European Union
committed an initial €50m investment
to crucial mining and mining infras-
tructure projects in line with its Essential

THE MAIN CASH CROPS
INCLUDE COFFEE, PALM OIL,
RUBBER, COTTON, SUGAR,
TEA AND COCOA.

Raw minerals Act, which aims to se-
cure such crucial resources as cobalt,
lithium and manganese.

The DRC's vast mining wealth has
been seriously augmented by the
boom in demand for electric vehicle
and electronics batteries, which has
vastly increased demand for cobalt,
coltan, and lithium.

Energy is another sector with tremen-
dous potential for renewable power
sources such as hydroglectricity and
renewable solar,  Telecommunicati-
ons, mostly privatised, s stil a fast-
growing Industry, and  agriculture
Is a neglected sector as the DRC
has large tracts of underexploited
land. Meanwhile the need for roads
and buldings gives rise to vast con-
tracting opportunities. This need for
transport has created a major market
for vehicles, boats, and engines.

In order to help mobiise local savings
and to finance the economy, the
African Development Bank is suppor-

DRC: Capital and Financial Account Balance, USD billion / % of GDP ( 2016-2024)
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ting the country in developing financial
markets and local currency bonds.,
The Central Bank of the Congo s
also supporting this initiative, which
is In line with its own monetary policy
goals.

Although interest rates rose to 8.256%
in November 2022 from 7.5% last
January, credit to the private sector
more than doubled from 17.8% in
2021 to 39.6% in 2022, owing to
economic dynamism, and intemational
reserves rose 54% last year, due to
increased mining exports.

Crucially, the private sector accounted
for just 1.9% of the total $424 milion
climate finance in DRC in the vear
2019 10 2020, The country's National
Adaptation to Climate Change Plan
(2022-2026) cdls for the develop-
ment of public—private partnerships
to maoblise private finance.

The estimated finance required to
sustain green growth in the decade
to 2030 equates to an annual $7

bilion, which leaves an annual clima-
te finance defict of $6.2 bilion. The
mining sector, which dominates the
economy, accounting for 98.9% of
exports, Is widely seen as being ca-
pable of financing this deficit.

The exploitation of natural capital
such as wood, copper, cobalt, ol,
gas, water resources, is projected
to fulfil ecological, economic, social,
and cultural goals, and the African
Development Bank has moblised a
$2 milion multinational, climate finan-
ce project,

Infrastructure development is one of
the DRC government's top priorities
to bring the country's stil-basic infras-
tructure to a level that will help facli-
tate economic integration. Construc-
tion is dominated by foreign investors,
of which Chinese firms account for an
estimated 50% of this, according to
the US Intemational Trade Administ-
ration. The DRC 2018 Public-Priva-
te-Partnership law opened up op-
portunities for foreign investors with

an appetite for risk. The main cash
crops include coffee, palm ol, ruber,
cotton, sugar, tea, and cocoa, and
recently the country's agriculture sector
achieved a level of success deve-
loping cocoa and coffes for export,
Food crops also include cassava,
plantains, maize, groundnuts, and
rce.

Commercial - agricultural  production
remains limited, with most producers
engaged in subsistence food agricul-
ture and the Congolese government
Is actively supporting the  creation
of agro-industrial parks across the
country.

Agriculture  investment  opportunities
abound given the country's potential
o become a global agricultural power,
However, despite the fact over that
60% of Congolese citizens work in
the agricultural sector and compri-
se almost 20% percent of GDP, the
country stil suffers from a lack of food
security, revenues and sustainable
employment,
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RAWBANK

For 20 years, Rawbank has been supporting the development of the Congolese economy.
Rawbank offers the most modern products and services toits 500,000+ corporate, SME and
individual customers through a network of 100 sales outlets in 19 provinces of the country,
including Equateur, Central Kongo, Greater Katanga, Greater Kasai and the two Kivus.
In addition to this vast network of branches, there is a representative office in Brussels and
265 ATMs. With more than 1800 employees, Rawbank has a market share of over 30%.

Rawbank's work has been rewarded with the African Bankers Award 2022 for the best
regional bank in Central Africa, a Moody’s CAA 1 rating, ISO/IEC 20000 and ISQ/IEC 27001
certifications.

Partners who trust RAWBANK include ; AfDB, AGF, BADEA, the IFC, Shelter Africa and TDB.
For more information visit our website: www.rawbank.com

Press contact

RAWBAMNEK - Direction des Performances et Réseau
contact@rawbank.cd

RAWBANK

g‘ 1266 eralsement des avenwes Katanga et Colomel Lukuss, Gombe - Kinshasa. R.D. Congo o

£ (+243) 99 60 16 300 - Kuméro gratuit 4488 (F) Rawbank (W) Rawbank Sa (i) Rawbank S——
W, contachE rawbank o - wwie. wbank.com - Cade B1C/SWIFT : RAWBCDKI IS MY BANK

INTERVIEW WITH THOMAS DE DREUX-BREZE, DIREGCTEUR
DU DEVELOPPEMENT STRATEGIQUE AT RAWBANK

Driving natural growth
RAWBANK

Rawbank, the largest national
bank in the Democratic Republic
of Congo, is considering making
loans to mining and small-scale
SMEs. What prompted this idea?

Working with almost all large corpo-
rates in the DRC, a natural growth
driver for Rawbank is the SME sec-
tor. The bank decided to accelerate
the growth of this segment, especially
tier-three clients, who have monthly
revenues below $25K. Aware of the
specificities of this segment, Rawbank
decided to consider this project as
a totaly new business line. A strong
believer of the potential of the DRC,
Rawbank's goal is to help financial in-
clusion and support the development
of these businesses to help them to
grow and become a tier-two client.

What would be the best illustration
or example(s) of Rawbank’s repu-
tation for high-tech products and
services?

The benefits of having sharenolders

Corporate  Social Responsibili-
ty (CSR) is a key area of focus
for Rawbank. Can you outline the
background and the main pillars of
this strategy?

Since its creation, Rawbank always
supported CSR actions. A few years
ago, helped by one of our financial
partners, we structured them, crea-
ting a dedicated team to do more

3. Human capital - Investing for the
well-being of all and for the environ-
ment.

In what ways do you believe digi-
tization to be helpful to inclusion?

Offering digital senvices to our clients
and streamlining our operations using
automation is imperative in an increa-
singly competitive banking market. At

developing businesses in the DRC  with a greater impact. We elaborated  Rawbank we have a clear strategy

since 1922 is that they share their
extensive understanding of the local
market, The bank became leader af-
ter just 10 years of existence and this
is due to the constant anticipation of
the needs of our clients. Innovation is
in the DNA of the Rawbankers,

Forexample, In March 2021, Rawbank
received Its bancassurance license
from the ARCA (nsurance Regulation
Authority) to distribute retall insurance
products,

the folowing strategic pilars in the
2022-2026 strategy to - definitively
include Rawbank in a long-term CSK
approach:;

1. Entrepreneursnip & SMEs - Parti-
Cipate in the emergence of solid and
dynamic companies.

2. Women in Leadership - Promoting
parity and empowerment of women
through the Women Entrepreneurs
program.

that we are implementing, bulding a
strong digital platiorm to be able to
support our clients in digital integration
in al dimensions of their financial
activities.

The flagship senvice is the llicoCash
app, a walet that can be linked to the
bank account, alows clients to consult
thelr accounts, withdraw money in
ATMs, receive/transter money locally
and intemationally and pay for various
services.
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& Rwanda

Rwanda's largest export is tourism, a
sector growing 9.4% annually in the
decade before the pandemic, at-
tracting more than one milion tourists
every year and generating more than
20% of total export eamings from
goods and services. According to the
World Bank Doing Business index it
has moved up 100 places in the past
decade. Today it ranks as the second
best place to do business in Africa
and 38th globally folowing business
reforms that have created an ‘ena-
bling, competitive and favourable en-
vironment”, according to the Institute
for Security Studies. Consistent tou-
rism growth has in turn driven Rwan-
da's  construction  sector  growth,
with the number of hotels and similar
accommodation businesses up by
82.3% between 2013 and 2019,

Rwanda has one of the highest of the
economically consistent growth ra-
tes in Africa, according to McKinsey.
It has grown consistently above 7%
and, after dipping post-pandemic in
2023 growth, is expected to conti-
nue grow again into 2024, In 2022
it stood up to a drop In export de-
mand with a solid 8.2% GDP growth,
Despite current economic pressures,

govermment commitments to fiscal
consolidation are among factors that
underlie the World Bank's forecast for
healthy growth of 7.6% in 2024-25.
Indicative of the continent's resilience,
post-pandemic Rwanda is predicted
to retun to the league of the world's
ten fastest-growing economies in
2023-24 according to the Africa
Development Bank Group (ADB).
The East African nation has spelled
out a bold vision to become carbon-
neutral by 2050, with ambitious
climate adaptation and mitigation
interventions by 2030, at a cost of
$11 billion. Last veer at the UN Clima-
te Change Conference, the country
launched the Rwanda Green Invest-
ment Fund which has since been
financing project preparation  and
providing  concessional credit facil-
ty loans and guarantees to support
small and medium enterprise invest-
ment in green projects,

Tourist accommodation in Rwanda
SUPPOIts economic growth in agricul-
ture, fishing and manufacturing, whi-
le tourist senvices boost demand for
sectors including transport, banking,
insurance, telecommunications, me-
dical and retail senvices. Tourism itself
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meanwhile is driving the creation of
businesses related to water, moun-
tain and adventure sports and other
recreation activities, as wel as every
form of travel and transport.

Nature-based tourism accounts for
an estimated 80% of visitors to the
country for leisure or conferences,
The World Bank estimates that for
every US$H1 million that such activities
inject into the economy, an additional
1,328 new jobs are created, Furt-
hermore, tourism generally provides
higher-quality jobs than many other

2027 480,000 284,00 m $ 2.6%
2020 460,000 212.00m $ 2.1%
2019 2m 635.90m $ 6.1%
2018 2m 547.00 57%
2017 m 9€(Om b 54%
2016 m 443.00m $ 51%
2015 m 27.00ms 50%

industrial sectors because the ac-
commodations-and-food sector has
alarger share both of formal jobs and
of women workers than in the rest of
the economy. Nature-based tourism
thus creates employment and in-
come opportunities in rural areas.

The establishment of the Rwanda
Development Board, a one-stop
investment promotion centre and a
new investment code, means regis-
tering a company now takes a matter
of hours, and obtaining an investment
cerificate  just two days. Govemn-
ment-initiated loan guarantees and
liberalisation of selected economic
sectors also encourage investment,
Investment opportunities extend far
wider than tourism. Uganda's Manu-
facture and Buld to Recover Program
(MBRP) was adopted by the govern-
ment in December 2020 to fast-track
private sector investments in manu-
facturing and construction and boost

economic recovery efforts with specific
incentives and key performance
indicators. The MBRP program is de-
signed to reduce significantly the cost
of setting up manufacturers of select
products and the expansion of exis-
ting firms who plan to expand their
operations with the Incentives tar-
geting an increase in the production
of construction materials, agro-pro-
cessing and hygiene and sanitation
products. The program includes VAT
exemption on construction materials
and tax credits on export revenues.

Rwanda has received significant sup-
port from interational donor agen-
cies to rebuid its economy since the
1994 genocide. However, aid flows
to Africa are now declining and ac-
cording to a new study on Rwan-
da's development prospects by the
Institute for Security Studies” African
Futures and Innovation programme,
aid flows to the country are projec-

ted to decrease significantly. This ne-
cessitates the need for foreign direct
investment. Most FDI in Rwanda is
concentrated on a few sectors: The
energy sector accounts for 45% of all
registered investments, and manu-
facturing covers 30%. The remaining
256% is In agriculture, construction,
senvices, information and communi-
cation technology, and mining.

There are significant private invest-
ment opportunities In- agricutture N
Rwanda, where demand outstrips
production. For example the coun-
try has a 60% deficit in rice that is
met through imports, domestic pro-
duction fals significantly short in the
production of maize and in 2020
Rwanda spent $44m importing ne-
arly 180,000 tonnes of wheat, There
are aso investment opportunities in
avocado farming, rice processing,
high value floriculture farms, poultry,
fish and beef farming.

The Rwanda Development Board
identifies  glass  manufacturing  as
being in the midst of rapid infras-
fructure development. The country
IS currently importing most materials
needed for construction, which in
tun drives up costs,  Establishing
local manufacturers of construction
materials wil not only reduce costs of
construction but will also reduce the
trade deficit gap given the high de-
mand of construction materials in the
country.

Manufacturing  investment  opportu-
nities In Rwanda also span fumiture,
veterinary drugs, soap and detergent,
paper and cardooard and biodegra-
dable packaging. The govermment
has introduced a new initiative where
existing assembling companies en-
couraged to expand to include TV
manufacturing to increase accessibil-
ty to televisions in the country.

An increase in the accessioility of TVs
will enable greater connectivity and
the spread of information to the po-
pulation of Rwanda, while contributing
to the country's growing economy.



According to the World Bank, the private
sector is poised to play a growing role
in helping to ensure economic growth
in RFwanda. Low domestic savings, a
shortage of skills, and the high cost of
energy are among the constraints to
private investment.

However, the US-based intemational
financial institution predicts that stron-
ger dynamism in the private sector wil
help to sustain high investment rates
and accelerate growth. Promoting
domestic savings is viewed as critical,
along with inclusive growth. In March
2023 the World Bank's Human Ca-
pital Index scored Rwanda at 0.38,
slightly higher than the average for
low-income countries but lower than
the average for Sub-Saharan Alrica,
In June 2023 the International Mo-
netary Fund and the Government of
Rwanda announced a cooperative
approach to facilitate public-private

W Transformational Governance
690.1BN
13,7%
L
30.4% 55,9%

Source: Ministry of Finance
and Economic Planning

partnership and to scale up cimate
finance and crowd in private climate
investment with €300 milion allotted
to build climate resiience in Rwanda.

The partnership, unvelled at the Paris
Summit for a New Global Financing
Pact, is part of ongoing interational
efforts to reshape the global climate
finance architecture, moving small-
scale projects to significant long-term
investments  that leverage  existing
mechanisms to facliitate public-private
partnerships and attract private sec-
tor investments. Aid flows to Rwanda
are projected to fall to 7% of GDP by
2043, down from 14.8% in 2019,
widely seen as necessitating alter-
native sources of external financial
inflows, particularly foreign direct in-
vestment. Establishing the Rwanda
Development Board (RDB), a one-
stop investment promotion  centre
and a new investrment code has also

Source: Ministry of Finance and Economic Planning

BRevenues (Tax & Non-Tax)
2,956.1BN

BWDomestic financing 196.7BN

13,0%

24,4%

58,8%

3,9%

helped, according to the Institute for
Securty Studies  (1SS). Registering
a company takes only a few hours,
and obtaining an investment certi-
ficate takes two days. Permits and
documents are easlly acquired from
the RDB.

An investment promotion law  also
incentivises invastors in export-orien-
ted activities and industrial manufac-
turing. These include a preferential
income tax rate, a corporate income
tax holiday of up to seven years and
an exemption from customs tax for
products used in export processing
Zones,

There are further investment exemp-
tions from capital gains tax, value-ad-
ded tax refunds, accelerated depre-
Clation at a rate of 50% for the first
year for new and used assets, and
immigration incentives, As a result,

ISS reports the value of registered in-
vestment in Rwanda grew by 515%
from US$400 milion in 2010 to
US$H2.006 bilion in 2019.

At a business forum in in February
2023 an MoU was signed in Abu
Dhabi establishing the UAE-Rwanda
Joint Business Council and a collabo-
ration between the Sharjah Chamber
of Commerce and Industry and the
Rwanda Private Sector Federation.

The key areas of investment, business
and trade between the two regions
include agriculture, mineral processing,
hospitality, logistics, financial services
as well as energy. pro-progress lea-
dership, a readiness for innovation,
an enabling investment environment,
the important status accorded 1o
women I nation-buiding, and the
safety, stability and security they offer
investors, citizens and tourists.



OPPORTUNITIES IN'A
FAST-GROWING ECONOMY

A small country bordering the Demo-
cratic Republic of Congo, Tanzania,
Uganda and Burundi with a popula-
tion of just 13 milion, Rwanda made
great strides in economic and struc-
tural reforms in the decade before
the global pandemic. It now targets
middle income status by 2035 and
nigh income status by 2050, through
a series of seven-year National Stra-
tegies for Transformation, underpin-
ned by sectoral strategies focused
on mesting the UN's Sustainable
Development Goals,

In the first quarter of 2023, Rwanda's
economy grew by 9.3% according
to the World Bank, folowing 8.2%
growth in 2022. Despite subsequent
floods that damaged much of the

ountry's infrastructure, the country
is stil expected to grow by 5.8% this
vear, Inflation has eased, although it
remained above the target range set
by the National Bank of Rwanda du-
ring the first half of 2023,

The Word Bank says Rwanda's
current account deficit improved in

2022, driven primarily by higher ex-
port revenues and remittances, which
outweighed rising import prices, and
the country's fiscal deficit narrowed in
the first half of the year, owing to a fall
in public spending.

Rwanda is ranked fourth in invest-
ment attractiveness in Africa, accor-
ding to ranking by African corporate
and investment bank Rand Merchant
Bank (RVB). The country boasts an
investor-fiendly legal and policy frame-
work.  Investment opportunities can
be found in education, health ser-
/ices, financial services, agriculture,
ICT, construction and mining as wel
as infrastructure, manufacturing and
energy.

Fiscal incentives include zero income
for companies relocating headquarters
to Rwanda and accelerated deprecia-
tion of 50% for tourism, construction,
manufacturing and agro-processing
and a seven-year corporate income
tax holiday for large projects in strate-
gic sectors including energy, exports,
tourism, manufacturing and ICT.






® NMorocco

Fast growth in renewable energy projects.

Morocco is one of the five largest
economies in Africa and is one of
the seven largest African countries i
terms of economic growth,

Growing opportunities in the count-
ry span industry, energy, agriculture
and education. The country has re-
cently experienced a rapid growth
in crop output. Its green revolution
is now firmly underway and growing
fast. For aimost a quarter of a century
Morocco has been developing rene-
wable energy projects with the aim of
overcoming its dependence on fossil
fuels,

The nation has profitable investment
prospects in the solar business for
both domestic and foreign investors
owing to its advantageous geogra-
phic location and abundance of solar
resources. In this regard the country's
renewable energy sector is experien-
cing a sharp growth in demand for

solar and wind energy projects. Mo-
rocco continues to draw attention as
a top location for solar investments,
releasing its enormous potential for
profitable and sustainable operations.

In addition to this, the Moroccan go-
vernment is promoting  sustainable
tourism, offering opportunities for eco-
friendly and community-based tou-
rism projects.

From an investment perspective the
country benefits from relatively low
cost of labour, a strategic location
between Europe and sub-Saharan
Alfrica, a stable currency and poalitical
framework and a mature infrastruc-
ture. These boost the country's at-
traction as a destination for investors
seeking growth and potential returns.
In recent vears the government of
Morocco has implemented a range
of policies with the aim of attracting
foreign investment and  promoting

economic growth, which in tum pro-
vide tax incentives and other benefits
to investors. Furthermore the goven-
ment has established numerous free
trade zones and special economic
zones, with the objective of attracting
investment and creating employment
in Morocco.

The Moroccan automotive industry
has established itself as a flagship
business sector. According to the
Department  of Economic  Studies
and Financial Forecasts, the sector
has proven to be sufficiently integra-
ted into global value chains and has
become the leading sector for export,
The Moroccan authorities are wor-
king to strengthen the country's posi-
tion in this industry and to continue to
attract foreign investment to increase
industrial capacity through 2023 and
beyond. One of the benefits of the
country's strategic location is that its
growing automative sector itself can

benefit from easy access to the Euro-
pean market,

Morocco's agriculture sector mean-
while offers investors food for thought
with opportunities in areas such as ci-
trus, olives and phosphates. And the
country's real estate sector is growing
steadily due to increasing demand for
both residential and commercial pro-
perties In its major cities, notably Ca-
sablanca and Marrakech,

According to June's OECD Econo-
mic Outlook, 2023 growth in Mo-
rocco's economy wil mainly be due
to the stablisation of the global eco-
nomy and increased demand for
forelgn goods and services.

This is backed up by the findings of
a recent EBRD report forecasting a
Moroccan growth rate of 3.1% in
2023 - higher than that of neighbou-
rng countries such as Algeria, which

THE GOVERN-
MENT HAS
ESTABLISHED
NUMEROUS
FREE TRADE
ZONES AND
SPECIAL ECO-
NOMIC ZONES,
WITH THE
OBJECTIVE OF
ATTRACTING
INVESTMENT
AND CREATING
EMPLOYMENT
IN MOROCCO.

Source: Haut Commisariat au Plan

has a growth forecast of 2.1%, and
Tunisia, where growth this year of 2%
Is expected.

The World Bank meanwhile projects
that by 2024 the Moroccan country
will grow by 3.4%
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A PROMISING 2023 RECOVERY,
STRONG INTERNATIONAL
RANKINGS AND A NATIONWIDE
INVESTMENT DRIVE MAKE
MOROCCO A FAVOURABLE
INVESTMENT TARGET FOR
FOREIGN INVESTORS

Morocco, ranked first in the World
Bank's palitical stablity index for North
Alrica, has made a strong recovery this
year after undergoing sharp decelera-
tion in 2021-22 and inflation peaking
at 8.5%. By July 2023 inflation had
falen back to 4.9%. Simiarly, after
high cormmodity prices and a drought
saw GDP plummet from 7.9% to
1.2% in 2021-22, the first quarter of
2023 growth recovered strongly to
3.5% from 0.5% in the same period
last year. This growth was largely dri-
ven by agriculture and services. The
World Bank forecasts the country's
CGDP growth to be back up to 3.1%
this year.

According to UNCTAD's World  In-
vestment Report 2022, FDI flows
to Morocco reached $2.1 bilion in
2027, up by more than half com-
pared to a year earlier, while the total
stock of FDIs stood at USD 72.9 bilion
or around 55.5% of GDP,

An improvement in sectors including
hotels and catering, transport, financial
services and insurance, as wel as
senvices provided by public adminis-
trations and social security, helped the
tertiary sector to increase by 5.4% in
the first quarter, compared with 4.6%
in Q1 2022,

In recent years, Morocco has been
focused on an investment drive into
renewable energy and related sectors
and the country is now investing bili-
ons of dollars in green hydrogen and
ammonia. The country's location clo-
se 1o Europe makes 1t a favourable

destination for European investors
and principle global industries inclu-
de automotive, textles, acronautics,
agri-food, pharmaceutical production
and outsourcing. The latter catego-
ry comprises five chief ecosystems
made up of knowledge process out-
sourcing, customer relation manage-
ment, business process outsourcing,
[T outsourcing and engineering ser-
vices outsourcing.

As a means of softening the impact
of food and energy prices on house-
holds, Morocco has adopted a policy
package that included general subsidies

on staples and maintained pre-exis-
ting regulated prices. According to
the World Bank, this approach stabili-
zed the prices of goods and services
that absoro almost one-quarter of the
average household’s expenditures,
avoiding what could have been a hig-
her increase in poverty. It required the
mobillisation of additional public spen-
ding amounting to amost 2% of GDP.
Total exports to the UK alone amoun-
ted to £2bn in the vear to the end

of Q1 2023, an increase of 46.7%
compared with the previous four
quarters, This follows a UK Export
Finance (UKEF) commitment of up
to £4bn to strengthen trade ties bet-
ween the two countries. To promote
UK and Moroccan trade, in Novemn-
ber 2022 UKEF appointed a new In-
ternational Export Finance Executive,
based in Casablanca, to help galva-
nize new opportunities for UK busin-
esses to export to the region,

MOROCCO
HAS ADOP-

PACKAGE
THAT INCLU-
STAPLES AND
MAINTAINS

REGULATED
PRICES.

The financing is Intended promote
investment between the two nations
by helping Moroccan buyers access
support to deliver projects, provided
that at least 20% of the overal con-
tract value is sourced from UK sup-
pliers. The country also offers a range
of opportunities for UK businesses,
such as potential projects in energy
trangition, water desalination and in-
frastructure, including ral, roads, ports
and airports to boost the domestic

TED A POLICY

DES GENERAL
SUBSIDIES ON

PRE-EXISTING

economy through  new  transport
inks. Morocco's strengths for FDI
are a lega framework and assistan-
ce measures highly favourable to in-
vestors, relatively low labour cost, a
strategic location between Europe
and sub-Saharan Africa, a robust
infrastructure, a young and relatively
wel-trained  population and  palitical
stability encouraged by the popularity
of the King, Mohammed M.

In March 2023 alone Morocco's FDI
increased $355.2m compared with
$147.9 in the previous quarter. The
Moroccan government actively en-
courages foreign investments  and
the Investment Charter of 1995 s
the main legal source for FDIs. This
charter mainly provides company
exemptions for VAT and for corporate
tax for five years depending on certain
conditons. The country has imple-
mented reforms to reduce company
registration fees, eliminate minimum

capital requirements for limited ligbility
companies and faclitate business
registration. In 2019 the country in-
froduced export processing zones
known as Industrial Acceleration Zo-
nes, jolb-creation areas that are scat-
tered around Morocco, Companies
in these zones enjoy a 18% corpo-
rate tax rate folowing an initial five
vears of exemption, whereas com-
panies in the Casablanca Finance
City (CFC) are tax exempt for the first
five years before being subject to tax
at a 15% rate both on their local and
export activities.

The Moroccan government can sign
specific agreements and contracts
with investors, providing sulbsidies for
certain expenses, custom-duty and
VAT exemptions depending on certain
Criteria. Each of the 12 regions into
which the country is divided has the
authority to develop its own invest-
ment promotion campaigns.

The FDI Confidence Index 2023
has featured Morocco among the
most attractive emerging markets for
foreign investors, ranking the North
African country 16th out of the 25
markets listed in the emerging market
rankings.

Industrial enert

on-metallic minerals  EMining
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Can Morocco solve
Europe’s energy crisis?

Can you outline what initiatives
AMEE has undertaken in the past
year that best illustrate Morocco‘s
commitment to green hydrogen?

Morocco is highly dependent for its
energy on fossil fuel. In 2009, the Na-
tional Energy Strategy was developed
for the country's energy sector, giving
Clear priority to renewable energy and
energy efficiency in our energy poli-
cy. Since then, we have developed a
vast number of projects for our own
energy needs. Many of these are so-
lar and wind projects that benefit from
the exceptional potential in this count-
ry for both these energy sources.,

We now have the lowest price per
kilowatt hour in both the wind and so-
lar sectors, achieving less than three
cents per kilowatt hour from wind and
between two and three cents with

solar PV, Meanwhie, with the help
of Masen, we are demonstrating the
need for green hydrogen develop-
ment when it comes to implementing
renewables. The cost of green hyd-
rogen is faling dramatically and major
efforts are underway o implement
green hydrogen products for multiple
purposes, the first of which is being
undertaken with the fertilizer company
OCP,

Morocco is currently one of the
world's largest importers of ammonia
and the goal is that instead of import-
ing ammonia we will produce green
ammonia, with green hydrogen.

Furthermore many sites at different
ports in the country are now under
construction from which opportunities
wil emerge as ships become wind-
fueled.

To what extent has collaboration
enabled the expansion of production
use and export of hydrogen and
green molecules, and how has this
contributed to the decarbonization
of the economy?

We're working on - decarbonization
projects covering industry, transport,
buldings, agriculture and cities. We
are also working on the reduction of
al kinds of waste through recycling
and by using more renewables and
looking at ways of compensating
emissions. In tandem with this, we
are collaborating with - universities,
industry, agencies, and the public
sector, finding ways in which to de-
velop an ecosystem based on green
hydrogen,

What has been achieved so far
with the BOA partnership and what

Said Mouline is CEO of
the Moroccan Agency
for Energy Efficiency
(AMEE). An engineer
specialist in energy and
the environment, Mr
Mouline has held the
post of President of the
Energy, Climate and
Green Economy Com-
mission at the General
Confederation of the
Moroccan Companies
(CGEM).

He was advisor to the
President of phosphate
company OCP for a
sustainable develop-
ment policy and Pre-
sident of the Mediter-
ranean Association of
National Agencies for
Energy Management
(MEDENER) and he has

held the role of Head

of the Public Private VIR MOU-
Partnerships at COP 22 LINE HAS
p
committee. HELD THE
POST OF
The Moroccan Agency PRESIDENT
for Energy Efficiency OF THE
(AMEE) is a strategic ENERGY,
public institution that CLIMATE
contributes to the AND GREEN
implementation of ECONOMY
the country’s national COMMIS-
energy policy, which is SION AT THE
aimed at the reduction GENERAL
of energy dependence CONFEDE-
and the preservation RATION OF
of the environment, THE MO-
through democratiza- ROCCAN
tion and the promotion COMPANIES
of energy efficiency (CGEM).

measures AMEE’s
mission is to become a
leading energy efficien-
cy agency and a hub
for excellence.

do you see happening for the future
with that partnership?

The decarbonization of industry wil
only come about with investment in
this field, This entalls demonstrating to
potential investors that decarboniza-
tion in Morocco Is not just an underta-
king for the benefit of the climate, but
that it is also an important economic
issue,

To achieve this, decarbonization must
become more competitive  through
producing renewable energy at a
cheaper price. This means both de-
veloping a more efficient and cleaner
way of production, as wel as decrea-
sing the amount of energy used,

Financing Is key to this, and we have
signed up with local banks to enable
loans to facilitate this green economic
initiative and to make it a common is-
sue for everyone,

With the Bank of Africa we have ar-
ranged financing to train participants

in this field and t© push for invest-
ments necessary for anyone who
wishes to implement solar roofing, or
to use more energy efficient techno-
logy, or to recycle their waste, Such
projects can be financed by those
loans coming from banks, whie so-
metimes we are able to draw on the
EU grant, the Green Dedl,

We're the only country outside Euro-
pe taking this approach. Thisis a rare
opportunity, but it is imperative today
that we decarbonize,

Morocco has a leading role in the
European plan to draw solar pow-
er from the Sahara region. What
landmark benefits do you expect

and what is the timescale behind
it?

The production of green hydrogen
enables its use not just for our own
economy, but it can also be exported
and used to produce green electricity.
In this regard a project to achieve this
is under development in the south of

the country. The most encouraging
development so far has been the fal
in the cost of renewables. We have
the technology, we know how to im-
plement it and now economy of sca-
le is here and today in Morocco, the
cheapest way to produce electricity is
through wind and solar.

What are the current projects that
appeal most to foreign investors?

The most significant project is one
linked to hydrogen. But when it co-
mes 1o the decarbonization of the
economy, thousands of other smaller
projects should not be overlooked,
For example, we are undertaking a
project for solar pumping for farmers,
and we are carrying out a project for
solar roofing, aimed for housing and
industrial implementation. This should
demonstrate to everyone there that it
is thelr own, locally-generated elec-
tricity. Many other projects can be
developed to decarbonize energy
production,

In Africa today there are still 600
milion people without electricity so
the value of such projects cannot be
underestimated. And of course you
cannot implement major solar or wind
faciities without significant infrastruc-
ture in the grid.

At the same time, 1t is important to
give citizens of each country provided
with such facllities the critical capacity
to understand how to use and main-
tain them. We already have many
different agencies across the conti-
nent working to provide young peo-
ple with the ability to buid, install and
maintain solar power solar roofs,

Fotential investors in Morocco should
look not only at the Kingdom itseff,
but also at the wider continent, be-
cause there are a vast number of
opportunities for us to work toge-
ther, With many projects now under
development across different African
countries, it is important for us to
attract investment for Morocco, but
also for the wider continent.
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Bank of Africa
Boosting Climate Finance in Morocco

In 2022 BANK OF AFRICA repor-
ted a highly successful year. What
were the chief contributors to its
success, not least the 15% increase
in shareholder income?

Chairman Othman Benjeloun's vision
Is guided by a strong desire to support
the continent's development. BANK
OF AFRICA has established strategic
priorities that both reflect its evolution
and capitalize on the lessons of the
health crisis,

Overal, the fiscal year 2022 re-
presents the best financial year in
the history of the Group In terms of
eamnings. In 2022, BANK OF AFRK-
CA's performance was marked by
financial and commercial dynamism,
The Group registered growth in its
financial indicators, with a significant
improvement in Group revenues and

results despite the challenging eco-
nomic environment heavily influenced
by the war in Ukraine and a sharp rise
iN inflation,

BANK OF AFRICA Group's conso-
dated net banking income of rose
by +7% to MAD 18.6 bilion at 37
December 2022, a result driven by
growth of the core business — fee
income +18% and net interest in-
come +9% — and in spite of a drop in
income from market operations.

In 2022 BANK OF AFRICA Group
pursued the monitoring of the general
operating expenses and cost base,
with a Group operating ratio Impro-
vement to 53%. Likewise, the net
income attrioutable to shareholders of
the parent company grew by +15%
to MAD 2.3 bilion. In 2022, Alrican
operations represented the  largest

contrioutor to the Group's eamings
at 49%.

Owing to its sound commercial dy-
namics, last year BANK OF AFRICA
reported a strong business perfor-
mance that resulted in a 12.35% loan
market share and 13.31% deposit
market share,

The year 2022 is also highlighted by
several actions in line with a strong
positioning strategy in terms of Im-
pact Fnance and Corporate Social
Responsiblity. In addition, BANK OF
AFRICAs digital transformation gained
further momentum in 2022,

The absolute priorities were on impro-
ving customer experience and bol-
stering the operational efficiency of its
various activities thanks to continuous
innovation,

Can you elaborate on the collabo-
ration between the bank, AMEE
and EnR to coordinate the efforts
on decarbonizing the economy,
and is there a timetable or sche-
dule you can highlight?

BANK OF AFRICA Group has been
working with AMEE and EnR for se-
veral years now. We considered 1t to
be essential for our bank to get closer
o these key players of the energy
transition in Morocco.

Beyond the great success of the
Morocco  Sustainable Energy  Effi-
clency Financing (Morseff) Program
was the sustainable energy-financing
line for private Moroccan companies
through which AMEE was able to
assist our clients with  numerous
energy audits. BANK OF AFRICA
reles on AMEE, EnR and others to
carry out the ambitious project of de-
carbonizing its client portfolio.

Indeed, the need to raise company's
awareness Is significant, despite the
concrete redlity of the climate emer-
gency. Thus, the possibility of training
our employeas and communicating
more widely with our target group of
small and medium-sized businesses
contrioutes greatly to the launch of
the decarbonization project.

Secondly, the technical assistance
that can be offered to our customers
is central 1o our operation. It alows
us 1o dentify opportunities and, as a
result, to encourage SMEs to begin
thelr energy transition.

Finaly, a precise timetable is prema-
ture at this stage given the changing
nature of agenda in this regard.,

The Paris Agreement has its first im-
portant deadline in 20380 and BANK
OF AFRICA will be ready for it.

What is the kind of technical sup-
port the bank will provide busines-
ses while it undertakes financing
of projects proposed under the
agreement of BOA and AMEE?

BANK OF AFRICA Group has a wide
range of financial and non-financial
products and services to support its
clients. In fact, the bank offers advan-
ced financial engineering tools for the
structuring and the implementation of
projects.

Simiarty, It offers its SME clients ac-
cess to AMEE's services: energy
audits, specialized training in the fields
of energy efficiency and decentralized
renewable energies and advice, as
well as sensitization through the joint
organization of regional and sectoral
events.

Can you quantify in some way the
level of competitiveness you fore-
see, both of companies and the
Moroccan economy in general,
resulting from the implementation
of the low carbon strategy?

Morocco has an  extraordinary
window of opportunity  through  its
low-carbon strategy but also through
the European decarbonization strate-
gy. The Kingdom is, after all, less than
14 km from Europe, which makes it a
remarkable industrial production base
for European companies and consu-
mers.

This competitiveness is confirmed by
a substantial number of international
companies that plan to relocate part
of their value chains. Owing to the
fact that Morocco is starting to pro-
duce a growing share of its energy
from wind and sun, these companies
now consider the Kingdom as an es-
sential platform,

Moreover, it is worth mentioning the
Tangier-Tech smart city project which,
even before its final layout, is poised
to welcome three leading Chinese
companies in the automotive indus-

1ry.

Bank of Africa has concluded a
partnership with Chinese develop-
ment fund CAD. To what extent
will this help further the decarboni-
zation goals on the continent?

Financing decarbonization in Africa is
one of the major challenges for the
continent, along with financing adap-
tation itself. Africa has the capability
to become one of the world's main
providers of green energy.

The sheer strength of the value pro-
position of our continent can be
exempliied by a UK government-
supported British company that plans
to produce 3GW in the south of Mo-
rocco with the aim of supplying 7 mi-
lion British homes,

The next challenge is to provide re-
liable electricity and to encourage
SMEs to go al-electric. In this regard,
the financing as well as the technolo-
gy proposed by our Chinese partners
offer many opportunities.

What would be your message to
international investors interested
in Morocco and where do you see
the best opportunities for the co-
ming years?

The Kingdom of Morocco has been
highly successful over recent years
in strongly positioning itself in global
value chains: automotive, acronautics,
agribusiness, offshoring and so forth,

Today, for example, automotive ex-
ports represent the leading source of
foreign exchange revenues, ahead of
phosphates and fertiizers.

In the medium term, we anticipate an
increasing complexity of Moroccan
exports, with the integration of new
industrial sectors such as pharma-
ceuticals and health, batteries, tech-
nological textiles, shipbuilding and
ralways.

The main difference over the next few
vears, however, wil be our ablity to
produce a significant part of our energy
mix In green electricity.

For this to happen, investments in
wind, solar and hydrogen are essen-
tial and represent a major opportunity
for international investors.
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& Tanzania

Strong ties to the EU, an FDI-friendly governriient and a
steady post-pandemic recovery make Tanzania an investment
destination to consider. Tanzania is one of East Africa’s
fastest-growing investment destinations.

The country has been ranked one of
the Lest investment destinations I
Alrica, owing to its strong regulatory
framework, sound  macroeconomic
fundamentals and a viorant financial
market, In a Q2 report this year ra-
tings agency Hich forecast robust
growth that would contribute to hig-
her consumer spending and the
report forecast a 2023 GDP growth
of 5.7%.

These factors have helped enable
the country to emerge from the CO-
VID-19 pandemic in good shape, but
ke so much of the rest of Africa this
recovery has been tempered by the
strong impact of global headwinds
such as the Russian invasion of Uk-
raine. Headine inflation in Tanzania in
2022 rose modestly as a result of
rising intemational commodity prices
and severe drought, reaching 4.2%
in the third quarter of 2022 compa-
red with 3.5% In the same period the
previous vear.

Consumer spending in Tanzania is
growing positively. Real household
spending is projected to have increa-
sed by 4.0% year-on-year in 2023,
driven by rising wages, low unemp-
loyment, and the easing of inflation,
This is forecast to translate into a
growth in total household spending
of 4% in 2023 compared with 2022,
The govemment of Tanzania has
a favourable atiitude to foreign di-
rect investment, with opportunities
spanning energy, mining, agriculture,
health, textles, construction, tourism
and financial services, as wel as

consumer goods. Historicaly the EU
and Tanzania have maintained strong
economic ties founded on growing
investment and trade and as a major
trading partner the EU has committed
itself to continue to raising investment
in the country.

Whie the pandemic had only a
comparatively modest impact on
Tanzania's growth, the social conse-
quences of lockdown were deeply
negative, putting a stop to great pro-
gress that had been made towards
eradicating poverty. The effect on the
poverty rate triggered by the pan-
demic caused a rise from 26.2% in
201910 27% in 2021 before a minor
fall in the country's overall poverty rate
in 2022, The recent Tanzania Econo-
mic Update published by the World
Bank notes that reversing the effects
caused by the pandemic could pro-
ve challenging amidst considerable
development and reform challenges
that have been exacerbated by the
pandemic shock and spillovers from
the war in Ukraine.

Agriculture in Tanzania accounts for
85% of exports and nearly 30% of
GDP, according to Africa Enterprise
Chalenge Fund (AECF), which es-
timates that it is the main economic
activity for 70% of Tanzanian hou-
sehalds and that around 75% of all
Tanzanian jobs are within the agricul-
tural sector, with up to 80% of all agri-
cultural produce being produced by
smaliholder farmers. Meanwhie both
the traditional and renewable ener-
gy sectors are diving the Tanzanian
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economy. The tourism sector is po-
wering ahead while, in the digital and
fintech sectors, the use of mobile
money Is growing exponentially and
the govermment is pursuing a total
digitalization of the country's public
sector, supported by the World Bank,
according to the US ambassador to
Tanzania,

The country is sensitive to develop-
ments in the tourlsm sector, which
has recovered strongly since lock-
down was lifted. Economic growth
rate was stil positive in the pande-
mic and rose from 1.3% in 2020 to
5.1% the following year and in Q2 of
2022 it rose to 6.6% according to the
World Bank.

The senvices sector, which contribu-
tes half the GDP of partly self-gover-
ning Tanzania spice island, Zanzibar,
grew by an impressive 8.2% in 2021,
However, the overal external deficit
also rose, offsetting the rising trade
surplus in services caused largely by
rises in food and fuel prices. Social
indicators in Tanzania have improved
substantially, and renewed growth is
likely to vield further gains in monetary
and nonmonetary poverty reduction.

The country is actively attracting US
investors. N a meeting in 2022 with
US Vice President Kamala Harris, the
President of the United Republic of

GDP, current prices
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Tanzania Samia Suluhu Hassan said,
'm excited about the prospects of
promoting further trade and invest-
ment ties for mutual benefits. My go-
vernment, in close collaboration with
the private sector, has put in place
better conditions and a favourable
environment for the private sector (o
thrive.”

The two countries are now collabo-
rating in various sectors including
health, infrastructure, ICT, education,
agriculture, business and investment,
gender equality and gender emp-
owerment, "The future of our coope-
ration Is indeed exciting; the best is
vet 1o come,” says Tanzania's Am-
bassador to the US, Her Excelency
Dr Elsie Sla Kanza.

The World Bank says strong macro
fundamentals enabled Tanzania to
emerge from the global COVID-19
pandemic in good shape. Economic
recovery since has been relatively
modest owing to problems arising
from a tightening of global financial
conditions and a general global eco-
nomic slow-down. Estimates are that
GDP growth will prove to have been
marginally higher than 4.3% growth
the previous year. Nonetheless, the
economic recovery experienced  in
Tanzania in 2022 remains solid, with
most sectors recovering to pre-CO-
VID activity levels.
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Low inflation, a stable economy and
strife-free padlitics enhance the growing
attraction of Tanzania as an invest-
ment destination across multiple sec-
tors. Tanzania enjoys an abundance
of natural wealth, which in tum offers
tremendous  investment  opportuni-
ties for investors. These include an
excelent geographical location, with
six land-locked countries dependent
on Tanzania ports as their cheapest
entry and exit ports, They also include
an abundance of arable land, world-
renowned tourist attractions, natural
resources, a sizable domestic and
sub regional market, a wide local raw
materials supply base and abundant
and inexpensive skils. The Tanzania
government has both a favourable
attitude towards FDI and a high level
of success in attracting investment
across sectors including agriculture,
tourism, ICT and infrastructure.

Comparatively untapped investment
opportunities lie in Tanzania across a
variety of sectors including real estate
development, tourism, pharmaceu-
ticals, energy, livestock, agriculture,
mining and manufacturing. The tou-
rism industry accounts for 24% of the
country's exports and 17.2% of GDP,
According to the Tanzanian govem-
ment, the industry is fast-growing and
offers an abundance of opportunities.
Tanzania's economy emerged from

the pandemic in relatively good sha-
pe owing to strong macroeconomic
conditions including relatively low and
stable inflation and manageable ex-
ternal and fiscal balances. Economic
growth in 2023 is expected to rise by
5.7% compared with 5.2% in 2022,
up from previous World Bank fore-
casts of 2023 growth of 5.1%,

Over the past two decades, the
country has been transformed from
a centraly planned economy to a
market-oriented system through suc-
cessiulimplementation of free-market
orlentated reforms,

The Government has encouraged
private sector-led growth through the
restoration of market forces and less
Govermment intervention in commer-
cial activities, Overall the reforms have
resulted in growth trends and im-
pressive macro-economic indicators
with inflation rates faling from 27.4%
N 1995 to about 3.4% in 2019 and
aswe Qo to press is 3.6%, the lowest
rate in the EAC.

The country offers a high degree of
investment securty owing to politi-
cal stabiity that is strife-free without
ethnic division, democratic rule that
respects diversity of opinion and a
strong tradition of constitutionality and
rule of law.

Tanzania also offers business-friendly
macro-economic stability, with stable
exchange rates supported by unres-
tricted and unconditional transfer-ao-
llity of profits, loan repayments, emo-
luments, royalties, fees and changes.
Investors benefit from simplified bu-
reaucracy, Streamlined through the
Tanzania Investment Center, a one-
stop-facilitation agency of govern-
ment serving registered investors and
businesses.

The East African country is endowed
with diverse energy sources including
biomass, natural gas, hydro, codl,
geothermal, solar and wind power
and uranium, much of which is un-
tapped.

Commercial energy sources such as
petroleumn and electricity account for
about 8% and 1.2%, respectively of
the primary energy used. Coal, solar
and wind account for less than 1%,

Source: Statista

WTertiary activiies BPrimary activities

38.2%

Additional Information:
Tanzania; Q1 2022; GDP at current prices
before tax adjustments

The agriculture sector remains central
to Tanzania's industridlization as it pro-
vides markets for industrial products
and raw materials for industries. The
country has 44 milion hectares of
arable land, with an estimated 29.4
milion hectares suitable for irmgation.

The Tanzanian government has plans
for the energy sector to contrioute
10% of GDP by 2025, Apart from a
smal number of major companies,
this sector in Tanzania comprises
several medium scale companies
and a cluster of smal-scale mining
companies. Key mineral deposits in-
clude coal, copper, diamonds, gold,
nickel, siver, uranium, and Tanzanite
gemstone.  Although recent disco-
veries of huge deposits of gas may
change the equation, the government
still plans to deploy coal frepower to
offset a shortage of energy. Agriculture
employs about 67 % of the employ-
ed population and remains central to

Tanzania's industrialization as it pro-
vides markets for industrial products
and raw materials for industries.

Zanzioar s strategically well-positio-
ned next to a number of economic
blocs such as the Southem African
Development  Community  (SADC),
the East Afcan Community (EAC)
and the African Continental Free
Trade Area (AFCFTA), affrming that
these blocs offer huge markets for
investors.

The country's global tires are growing
and strong relations between exist
between Qatar and Tanzania, with
thelr trade exchange amounting to
QR317m in 2022 compared with
QR282m in 20271, an increase of 12
percent,

Investing in Tanzania guarantees ac-
cess to a market of more than 450
milion people in Eastern and Sout-
hern Africa in which Tanzania enjoys
preferential trade arrangements, also
Tanzania qualifies to export textile
and apparel and more than 6,000
products to United State (US) under
AGOA. Tanzania also has access to
the EAC and SADC market by virtue
of its membership. The country is
also a trade partner with China, Ca-
nada, and Japan. Investing in Tanz-
ania therefore offers the advantage
and opportunity to access local,
regional and interational markets.

Tanzania is endowed with a variety of
natural resources including a 1,424
kilometre coastline, large arable land,
world-class tourist attractions, mine-
rals, ol and gas. Arable land, con-
ducive weather, and ground and
surface water provide opportunities
iN agro-processing, livestock, leather
production and agriculture,

Tanzania is also a country rich with
minerals. Precious gemstones and
industrial minerals such as coal, iron
ore, nickel, gold and siver are ab-
undant in Tanzania. The large natural
gas reserves that have been disco-
vered provide,
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from an African perspective.
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Don’t miss out — register for Africa’s
CAIRO, EGYPT

premier trade & investment fair now
IATF 2023 | 9 - 15 November 2023 | Cairo, Egypt
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Join more than 35,000 conference delegates, trade visitors and
media. See the best of Africa’s trade with 1,600 exhibitors from
more than 75 countries. Feel the energy as a predicted $43bn in
trade and investment deals are concluded.

One People,
Reqistration is free United in Culture,
www.intrafricatradefaircom Creoting for the World

The African Export-Import Bank (Afreximbank), in collaboration
with the African Union Commission and AfCFTA Secretariat, is
honoured to invite public and private sector leaders, traders and
investors to the 3rd Intra-African Trade Fair (IATF2023).

For businesses — this is a unique opportunity to extend reach
and capability across the African Continental Free Trade Area.
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(=17 4] A S L . | |
Siled, REGISTER NOW TO BE THERE N N T3 | tew | ‘ 14 @ IATF2023

at intrafricantradefair.com #CANEXatIATF2023
ﬂ-ﬂ_ﬂ: The AfCFTA marketplace .



Onomo Tanzania awoua

Rignt in the heart of the business dis-
trict of Tanzania's capital Dar es Sa-
laam, Onomo Hotel has 116 stylish
rooms and sutes in contemporary
design with elegant fumishings. It bo-
asts a swimming pool and an open
air restaurant on the terrace that offers
an acclamed buffet for lunch or dinner
and doubles as the ideal place for a
business mesting over coffes.

Located 1.6 km from Kariakoo Mar-
ket and less than 12 km from Julius
Nyerere International Airport, Onomo
offers a gym, a business centre and
meeting rooms.

Serena Tanzania Semenia HoteLs
Just a 10-minute drive from the inter-
national airport, with 230 stylishly de-
signed, beautiiuly appointed rooms
and suites, Serena is situated in the
the heart of the city centre business
district, just moments from sandy In-
dian Ocean beaches, a busting fish
market and eclectic crafts markets,
boutiques and restaurants.

It offers an outdoor pool with poclside
dining and towel senvice, a spa and
health club, extensive tropical gardens,
a dedicated event and conference
centre as well as a business centre,
travel desk, taxi and limousine senvice.

Labourdonnais Lot
Waterfront L.\B()Lflril)()NT'.*\IS

The Lebourdonnais Waterfront Hotel in
the capital Port Louis has 105 luxu-
ry guest rooms, sutes and a 141
square metre penthouse. Just 456
minutes from the aiport, the La-
pbourdonnais is close to shops, res-
taurants, market, Champs de Mars,
the Caudan Waterfront complex, mu-
seums and the city's business area.

Yuzu restaurant's chef offers authentic
Thal, Vietnamese, Chinese and Ja-
panese signature dishes, while the
five-star hotel's conference centre
offers meeting, conference and spe-
Clal event spaces venues.

Villa Anakao

Offering an outdoor pool and a res-
taurant, the 10-room Vila Anakao
Mauritius is located at Pointe aux Sa-
bles, 6 km from the capital Port Louis.

The property is 2.2 km from Domaine
Les Pailes, 3.7 km from Rajv Gan-
dni Science Centre and Sir Seewoo-
sagur Ramgoolam Alrport is 38 km
away. An array of activities can be en-
joyed on site or in the surroundings,
including windsurfing, snorkeling and
canoeing. More relaxing activities ran-
ge from table tennis to use of the out-
door swimming pool and massages
are available,

PALMS

Pams hotel is an urban chic hotel in
the heart of the vibrant city of Quatre
Bormes which boasts high quality ser-
vice and accommodation. Some 35 km
form the airport and 15 km from Port
Louis, this hotel with 48-guest rooms
ranging from deluxe rooms to suites
offers modem faciliies and accom-
modation in the central and conve-
nient location of Quatre Bomes,

Palms Hotel

Two luxury restaurants and a high-end
coffee shop, large, high-tech confe-
rence faciiies and Crystal Cove, a
beauty centre in which guests may
unwind,

Labadi Beach Hotel szt
Located in Ghana's capital city Accra,
the 164-bedroom five-star Labadi
Beach hotel is famous for hosting ro-
valty and is set in tropical landscaped
gardens, adjacent to one of Ghana's
most popular beaches in the cen-
tral business district, where it caters
for business and leisure travelers, |t
boasts five bars, two restaurants,
900-seater conference and  an-
queting faclities, a spa with plunge
pool, a well-equipped gym, a lagoon
for fishing, two plush leisure and lap
pOOIs overlooking the natural Lagoon.,
The spa houses four luxury treatment
rooms.
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TOWARDS
TOMORROW

At SBM Group, we are always thinking
about you and our future generations

We are embracing a future that is not just more robust and

financially empowering but also greener and more sustainable for

all. Headquartered in the Mauritius International Financial Centre,

we have been wholeheartedly contributing over the last 50 years to

the socio-economic development of our country through our banking

and financial services. SBM Group offers a comprehensive and distinctive

suite of products’ and services to our individual, corporate and institutional
clients. With 3,000+ talentS‘across the Group’s entities, we focus our efforts
each day to help create a stré()ger, more connected and responsible tomorrow for all.

MAURITIUS | INDIA | MADAGASCAR | KENYA

T:(230) 207 0111 | E : sbm@sbmgroup.mu | www.sbmgroup.mu
SBM is licensed by the Bank of Mauritius and the Financial Services Commission.
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