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40 + Countries Represented 

“The Africa Debate gathered such a wide range of expert stakeholders. It was 
a true delight to share the stage with thought leaders and present Moody’s 
Ratings’ analysis of the varied opportunities and challenges facing African 
sovereigns.” – Marie Diron, Managing Director - Head of Global Sovereign &                
Subsovereign Risk, Moody’s Ratings

700+
attendees

300 +  
C-Level Executives from             

40+ sectors

3
days of T&I promotion

3 full days dedicated to Africa-
focused trade and investment 

facilitation activities

1,000,000+
media impressions

including The FT, The Africa 
Report, Semafor and more

40+
speakers

featuring key ministers and 
captains of industry

50+
bilateral meetings

B2B & B2G meetings connecting 
government partners, investors, 

and corporates 

$15bn
value of projects

bankable opportunities showcased 
to African and global investors

Over 700 business leaders, investors and policy makers from 40 countries attended The Africa Debate Programme.
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Executive Summary

In June 2024, Invest Africa hosted its special 10th 
edition of The Africa Debate, convening over 700 

delegates from government, business, and finance 
for three days of programming on Africa’s role in a 
changing global order. 

The week-long programme of events featured 
several highlights: alongside the annual debate, 
Invest Africa organised project showcases, including 
one with the Afreximbank at which select companies 
pitched to a diverse group of investors, investor 
roundtables on key sectors and markets, and a half-
day Morocco Investment Forum, which explored 
key sectors ripe for investment and fostered UK-
Morocco business ties. 
  
The Africa Debate on 6th June focused on Africa’s 
trade and investment landscape and its global 
leadership position. Invest Africa was honoured to 

"The Africa Debate continues to be one of 
the largest and most relevant gatherings 
in London for Africa-forward initiatives, 
with no shortage of outcomes-focused 
discussions, community-building where 
capital meets ideas, and the showcasing 
of inspirational stories of Africans building 
for Africa." – Abi Ajayi, Head of Primary 
Markets - Middle East & Africa, London 
Stock Exchange Group

be at the London Stock Exchange before the 
annual debate to perform the Market Open 
Ceremony, with LSEG celebrating the special 
10th anniversary of conference and Invest 
Africa’s efforts to drive trade and investment on 
the continent. 

The 10th edition of The Africa Debate
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4th June

5th June

6th June
Market Open Ceremony                              
at London Stock Exchange

Navigating Africa’s Foreign 
Exchange Landscape

Business Roundtable: Empowering 
Women for Resilient Global Supply 
Chains

 The Africa Debate

Project Showcase:                                
Driving FDI into the Continent

Invest in Rwanda: The Green 
Investment Opportunity

10th Anniversary Reception

Roundtable: Infrastructure 
Investment Opportunities

Morocco Investment Forum

Morocco Investment Forum 
Reception

Highlights from The 
Africa Debate programme 
4th - 6th June 2024
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Africa's Role in  
International Trade 
& Investment
•	 Africa is increasingly recognised as a 

significant economic frontier due to its 
growing middle class, rapid urbanisation, 
and abundant natural resources, driving its 
economic potential.

•	 Transitioning African economies from 
raw material exporters to producers of 
finished goods represents a $1.5 trillion 
manufacturing opportunity. This shift aims 
to add value to resources, create jobs, and 
enhance economic resilience.

Africa’s Role in  
Global AI  
Governance
•	 Africa’s AI ecosystem is rapidly expanding, 

with applications ranging from agriculture 
to healthcare, driven by substantial global 
investment expected to reach $1,394 
billion by 2029. 

•	 The continent’s focus on AI underscores 
its potential to drive economic 
growth and innovation across various 
sectors, highlighting the importance of 
developing regulatory frameworks and 
ethical standards.

Africa's Role in  
The Global  
Energy Transition
•	 Africa’s renewable energy potential 

and strategic importance in the battery 
minerals value chain presents significant 
opportunities for sustainable development 
and economic growth.

•	 Responsible management of critical 
minerals is crucial for Africa’s economic 
and environmental future. Developing 
coherent policies and investment 
strategies for these minerals can support 
global renewable energy transitions while 
benefiting the continent economically.

Africa’s Role in  
The International 
Financial System
•	 Africa is not inherently riskier than other 

regions. Accurate risk assessments and 
innovative risk-sharing mechanisms, such 
as partial risk and credit guarantees, are 
crucial for enhancing investor confidence 
and mobilising capital to the continent.

•	 International collaborations play a vital 
role in derisking investment opportunities 
in Africa. These partnerships leverage 
blended finance and innovative financial 
instruments to mitigate risks and attract 
sustainable investment.

Key Takeaways
The 10th edition of The Africa Debate on the 6th June focused on Africa’s trade and investment landscape and its 
global leadership position. Key takeaways include:
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importance of Tanger Med port, Africa’s largest, in 
enhancing Morocco’s role as a major logistics hub. 
The port connects to 180 global ports, including 40 
in Africa, facilitating regional trade and integration. 
Ranked fourth globally in efficiency, Tanger Med 
is crucial for enabling efficient supply chains. 
This connectivity makes it an attractive hub for 
multinational companies seeking to optimise logistics 
and reduce costs.

A final key discussion point focused on economic 
and social reforms made under the leadership of His 
Majesty the King aimed at improving the business 
environment and social welfare, which have helped 
to create a more conducive climate for investment. 
The session highlighted future investment 
opportunities in sectors such as infrastructure, 
real estate, hospitality, technology, and healthcare. 
Additionally, the upcoming 2030 World Cup 
was of course another focus point, generating 
much excitement as a tool to further stimulate 
investments, particularly in the infrastructure and 
service sectors.

A Focus on Morocco

The Spotlight on Morocco session explored 
the country’s thriving investment landscape, 

showcasing its vast business potential. Chaired 
by The Rt Hon Mark Simmonds, the discussion 
featured H.E. Hakim Hajoui, Ambassador to the 
United Kingdom, Kingdom of Morocco, and Mehdi 
Tazi-Riffi, Chief Executive Officer, Tanger Med. 
They highlighted diverse opportunities for investors 
in sectors such as renewable energy, telecoms, 
automotives, and manufacturing.

The session focused significantly on Morocco’s 
industrial expansion, particularly in the automotive 
and aerospace sectors. The Ambassador proudly 
shared that Morocco now manufactures over 
700,000 cars annually and supplies components 
for all commercial planes. This impressive industrial 
capability underscores Morocco’s rapid development 
and its ability to compete globally. The commitment 
to industrialisation has diversified the economy 
and positioned Morocco as a critical player in 
global manufacturing.

Morocco’s strategic location at the crossroads of 
Africa, Europe, and the Middle East was another 
important discussion topic. Tazi-Riffi emphasised the 

Left to right: Mehdi Tazi-Riffi, H.E. Hakim Hajoui, Ambassador & Rt Hon Mark Simmonds
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The speakers began by examining the continent’s 
immense economic potential, with Zubairu 
emphasising the transformative power of the 
African Continental Free Trade Area (AfCFTA). This 
ambitious initiative aims to create a single market for 
goods and services, thereby facilitating trade across 
African nations with a combined GDP of $3.4 trillion. 
This context set the stage for a robust discussion 
about the perceptions of risk in African markets. 
All the panellists were unified in their stance that 
Africa is not inherently riskier than other parts of the 
world. They argued that accurate risk assessments 
and innovative risk-sharing mechanisms, such as 
partial risk and credit guarantees, are key to boost 
investor confidence.

Adesina highlighted the importance of 
international partnerships in derisking investment 
opportunities across the continent. He pointed to 
collaborations with institutions like the UK Foreign, 

Left to right: Samaila Zubairu with Dr Akinwumi Adesina & The Rt Hon Andrew Mitchell

The conference’s opening Fireside Chat 
showcased a discussion with two towering 

figures in Africa’s financial landscape: Akinwumi 
A. Adesina, President, African Development Bank 
(AfDB) and  Samaila Zubairu, President and CEO, 
Africa Finance Corporation (AFC). The conversation, 
chaired by The Rt Hon Andrew Mitchell, UK Deputy 
Foreign Secretary & Minister of State (Development 
& Africa), delved into the dynamic and evolving 
investment outlook in Africa.

Commonwealth, and Development Office, and the 
use of blended finance and innovative financial 
instruments like hybrid capital and synthetic 
securitisation. These strategies, he argued, are vital 
for mitigating risk and mobilising more capital for 
Africa’s development.

The conversation also spotlighted the efforts of the 
AfDB, AFC, and the UK Government to facilitate 
trade and investment in Africa. Adesina shared a 
recent AfDB initiative aimed at bridging the $183 
billion annual trade finance gap by deploying $12 
billion in trade finance and investing over $50 billion 
in infrastructure over the past eight years. These 
investments are crucial for enabling trade and 
economic development on the continent.

Zubairu focused on the critical need to transform 
African economies from exporters of raw materials 
to producers of finished goods. He explained 
that industrialisation is key to adding value to 
African resources, creating jobs, and boosting 
economic resilience.

The speakers also underscored Africa’s pivotal role in 
the global energy transition, particularly highlighting 
the continent’s renewable energy potential and its 
strategic importance in the battery minerals value 
chain. This, they agreed, presents a significant 
opportunity for sustainable development and 
economic growth.

Demystifying Risk in Africa: Insights 
from Industry Experts

Samaila Zubairu
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   Emerging from a turbulent decade, she warned, 
the continent’s debt-to-GDP ratio stands at 63% - 
double the figure from 2014. Nevertheless, there’s 
a strong focus on institutional reforms to bolster 
resilience, recover from external shocks, and leverage 
Africa’s demographic dividend.

A major discussion point was the transition from 
exporting raw materials to producing intermediate 
and finished goods. Gagan Gupta, Founder & CEO of 

Left to right: Marie, Diron, Gagan Gupta, Rishi Kansagra, Babatunde Soyoye, & Admassu Tadesse                  

The opening debate, expertly moderated by 
Admassu Tadesse, Group President & Managing 

Director of the Trade and Development Bank, tackled 
Africa’s complex economic landscape in 2024. 
Marie Diron, Managing Director & Global Head of 
Sovereign & Sub-Sovereign Risk at Moody’s Ratings, 
set the scene by providing a comprehensive analysis 
of Africa’s economic journey over the past decade. 
Despite successfully averting a severe downturn 
amid post-pandemic challenges and geopolitical 
shifts, Africa’s economy in 2024 remains complex, 
however.            

Arise Group, highlighted Africa’s economic resilience, 
citing a 2.8% growth rate and noting that nine of the 
world’s 20 fastest-growing economies are African. He 
stressed the importance of governments identifying 
competitive sectors and capitalising on natural 
resources and demographic trends, pointing to a 
$1.5 trillion manufacturing opportunity supported by 
African financial institutions.

Rishi Kansagra, Chairman of Lagata UK Limited, 
underscored the need for a measured approach to 
investment in Africa. He noted the increasing role of 
“home-grown champions” who understand the local 
risk appetite and socio-economic challenges better 
than foreign investors. Despite existing risks, the 
growing confidence of investors familiar with Africa 
presents significant opportunities for the continent in 
the coming decade.

Babatunde Soyoye, Co-founder and Managing 
Partner of Helios Investment Partners, echoed 
these views, stressing the importance of long-term 
investment strategies in Africa. He emphasised the 
need to invest in local expertise and foster innovation 
to harness the potential of Africa’s burgeoning youth 
population, ensuring they can fully benefit from the 
expected economic growth.

“Africa cannot depend on someone else’s 
money – that will not work. Today, we have 
the Afreximbank, the AFC; this is African 
capital that understands Africa and is willing to 
support it.” - Gagan Gupta, Founder & CEO,              
ARISE Group

Taking Stock of Africa’s Economic Outlook
Admassu Tadesse                  
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The next Fireside Chat tackled the intricate 
interplay between trade, investment, and climate 

resilience in Africa, featuring insights from Kanayo 
Awani, Executive Vice-President of the Intra-African 
Trade Bank at Afreximbank, and Diana Layfield, Chair 
of British International Investment. The discussion 
revolved around fostering resilience and propelling 
growth amidst the escalating climate crisis.

One key focus of the discussion was the importance 
of industrialisation on the continent, with both 
speakers stressing how important it is to the 
continent’s economic transformation. Awani 
explained that industrialisation is a core focus of the 
Afreximbank – a strategic shift she said is crucial for 
reducing Africa’s external reliance and enhancing its 
economic resilience.

A significant highlight of the discussion was the 
critical role of industrialisation in Africa’s economic 
transformation. Both speakers emphasised 
its importance, with Awani explaining that 
industrialisation is a core focus of Afreximbank. She 
underscored that this strategic shift is essential for 
reducing Africa’s external reliance and enhancing its 
economic resilience.

The conversation also centred on the financial 
strategies necessary for this transformation. Layfield 
outlined how BII mobilises additional finance for 
Africa. “We do riskier things in riskier places with 
riskier instruments,” she explained, highlighting BII’s 

approach of partnering with local institutions to 
attract capital and mitigate perceived risks.

The climate crisis poses a significant threat to the 
progress within Africa’s trade and investment 
landscapes. Layfield stressed the need for 
heightened awareness, improved risk understanding, 
and robust partnerships to enhance climate 
finance and energy investments in Africa. She 
noted the limited number of renewable energy 
projects completed last year and called for better 
project preparation.

Both speakers also discussed initiatives focused 
on critical minerals, emphasising the importance 
of responsible management. They argued that 
developing a coherent policy and investment 
strategy for critical minerals is vital for Africa’s 
economic and environmental future. Such strategies 
can enable the continent to benefit from its natural 
resources while supporting global renewable 
energy transitions.

Kanayo Awani

How Can Africa Balance 
Industrialisation Efforts 
with Climate Resilience?

What is Africa’s Role in the Global Energy     
Transition?

Diana Layfield
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Sameh Shenouda, Executive Director & Chief 
Investment Officer at Africa Finance Corporation, set 
the stage by questioning how Africa can transform 
its natural wealth into tangible benefits such as job 
creation and industrialisation. Mohamed Ismail 
Mansour, Chairman of Infinity Power, emphasised 
the opportunity presented by geopolitics to localise 
supply chains and bolster Africa’s energy security.

With 43% of Africa’s population lacking access to 
electricity, Amadou Hott, Special Envoy for the 
Alliance for Green Infrastructure in Africa at the 
African Development Bank, stressed the urgency of 
maximising renewable energy use. He highlighted 
the need to consider factors like cost, project 
timelines, and industrialisation requirements, while 
also leveraging the continent’s natural oil and 
gas reserves.

Hott pointed out that over 75% of African firms 
experience power outages, with 40% citing unreliable 

Left to right: Akinwole Omoboriowo II, Mohamed Ismail Mansour, Amadou Hott, Sameh Shenouda                                                                                                                                        

In the face of a global climate crisis, Africa has 
positioned itself as a crucial player in the global 

energy transition. With 52% of the world’s cobalt 
resources essential for electric vehicle batteries 
and 60% of the world’s solar resources, Africa 
holds immense clean energy potential. However, a 
significant disparity remains: despite housing around 
20% of the global population, Africa attracts less 
than 3% of global energy spending, and much of its 
critical mineral processing is outsourced, depriving 
the continent of its rightful economic benefits.

electricity as a primary business constraint. He argued 
that relying solely on renewables, like green hydrogen, 
isn’t currently feasible for supporting industrialisation 
and clean cooking needs. Instead, he advocated for 
domestic use of Africa’s 5 trillion cubic meters of 
proven natural gas, which would minimally increase 
emissions while maintaining Africa’s cumulative share 
of global emissions under 4%. Expanding access to 
electricity and clean cooking is central to achieving a 
just energy transition and driving growth.

Victor Gonzalez, Managing Director – Europe at 
Xcalibur Smart Mapping, underscored the importance 
of data in Africa’s energy transition. He noted that 
access to accurate data on natural resources enables 
governments to engage more effectively with 
investors, helping to de-risk the energy sector and 
attract greater investment.

This debate highlighted Africa’s potential and 
challenges in the energy transition, emphasising the 
need for strategic use of resources, local investment, 
and comprehensive data to drive sustainable growth.

“Energy is crucial. We can’t afford to 
squander the opportunity that this global 
energy transition presents. Let’s make 
the most of it “ Akinwole Omoboriowo II, 
Chairman & CEO, Genesis Energy Group        

What is Africa’s Role in the Global Energy     
Transition?

Victor Gonzalez
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Later in the day, Idris Elba—Actor, Filmmaker, 
Musician, Entrepreneur, & Activist—engaged 

in a compelling fireside chat with Zeinab Badawi, 
Award-winning Broadcaster, Journalist, Filmmaker, 
and President of SOAS, University of London. Their 
conversation spanned a diverse array of topics, 
providing profound insights into Africa’s evolving role 
on the global stage.

Elba and Badawi began by discussing Africa’s position 
within the changing global order. Elba acknowledged 
the positive strides in the continent’s inclusion but 
emphasised that such recognition is long overdue. 
He highlighted Africa’s young and rapidly growing 
population as a significant asset, arguing that this 
demographic advantage presents unparalleled 
opportunities for investment and development. 
  
A major theme of their discussion was the economic 
potential of Africa’s creative industries, particularly 
the film and audiovisual sectors. Elba passionately 
advocated for the untapped potential within these 
industries, stating, “The creative industries encompass 
so much more than just singers, dancers, and 
actors; the entire infrastructure is investable.” He 
underscored the transformative economic impact that 
a thriving creative sector could have on the continent. 
  
However, the conversation also addressed the 
existing challenges in attracting investment to Africa’s 

creative industries. Elba pointed out the lack of proper 
regulatory frameworks and necessary infrastructure, 
which hinder potential growth. He stressed the 
importance of tax incentives and stable regulatory 
environments to draw international film productions 
and investors to the continent. 
  

- 

Despite these challenges, Elba remains optimistic 
about the future. He drew comparisons between 
the potential of African creative industries and the 
substantial economic contributions of the creative 
sector in the United States. “The creative sector is a 
form of soft power,” he remarked. “If Sierra Leone told 
its story through a fantastic film, it could transform 
the perception of the entire nation.” Investing in the 
creative industries, according to Elba, can generate 
jobs, spur economic growth, and reshape global views 
of African countries.

Idris Elbra & Zeinab Badawi

“Africa’s young population [average 
age is 18/19] is where the strength 
and vigor of the continent lies"                                            

– Zeinab Badawi, President of SOAS, 
University of London

Idris Elba in Conversation with Zeinab Badawi
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The conversation began with a focus on the pivotal 
role of women in driving Africa’s development. Blair 
remarked, “women are the drivers of development,” 
underscoring the necessity of fully integrating 
women into the workforce. Both speakers examined 
the systemic barriers impeding women’s economic 
participation, including legal hurdles and entrenched 
stereotypes. They emphasised that empowering 
women is not just a moral imperative but also a 
powerful catalyst for GDP growth and broader 
economic development.

Another insightful discussion followed, with 
Cherie Blair, Co-Founder & Chair, Omnia 

Strategy, and Runa Alam, Co-Founder & CEO, 
Development Partners International, discussing and 
debating many of the major macro trends shaping 
Africa’s trade and investment landscape.

The discussion then transitioned to the 
transformative impact of technology and 
digitalisation. Blair and Alam explored how 
digitalisation can address infrastructure deficiencies 
and enhance financial inclusion, especially for 
women. They concurred that technology is a 
revolutionary force for development in Africa, 
capable of bridging traditional infrastructure gaps 
and empowering individuals and businesses alike.

Financial inclusion, particularly through digital 
banking, was highlighted as a critical driver of 
economic growth. The speakers argued that digital 
financial services could vastly improve financial 
inclusion, providing broader access to banking 
and financial resources, thereby stimulating 
economic activity.

Crucially, Blair and Alam stressed the importance 
of creating a stable and supportive environment 
for investment. They highlighted the necessity 
of consistent policies and frameworks that foster 
business and investment, addressing governance 
issues and ensuring legal protections for both 
investors and local populations. Such an enabling 
environment is essential for advancing the discussed 
initiatives and realising Africa’s vast potential.

“The Africa Debate was an inspiring experience, 
highlighting the dynamic potential and resilience 
of the continent. The discussions were 
meaningful and insightful, bringing together 
people with a passion for Africa to help support 
it in carrying out its crucial role on the global 
stage.” – Cherie Blair CBE, KC, Co-Founder & 
Chair, Omnia Strategy LLP

Cherie Blair

Cherie Blair in Conversation with Runa Alam
Runa Alam
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strengthen intra-regional trade.

Federico Galizia, Vice President of Risk and Finance 
at the International Finance Corporation, suggested 
a strategic separation of roles between local banks 
and international investors. He proposed that local 
banks, with their market knowledge and operational 
capabilities, should handle funding, while international 
investors take on credit risk. This approach, according 
to Galizia, would allow local banks to offer more 
loans without the fear of significant losses, thus 
encouraging capital mobilisation across the continent 
and creating a more robust financial ecosystem.

Simon Huckle, Senior Vice President and Head of 
Emerging Market Financial Institutions at Crown 
Agents Bank, underscored the need to improve 
Africa’s correspondent banking infrastructure. 
Despite technological advancements, a reliance 
on these systems remains crucial for cross-border 
transactions and accessing international markets—
essential for attracting foreign direct investment 
(FDI). With 54 African currencies in use, effective 
foreign exchange markets are vital. Huckle called 
for local regulators to harmonise their regulations 
with international standards, enabling African banks 
to establish direct clearing relationships with major 
financial markets like the US and Europe, thereby 
enhancing capital mobilisation capabilities.

Cheryl Buss, CEO of Absa International, highlighted 
the importance of blended finance solutions for 
SMEs, which account for over 45% of GDP in many 
African countries. Buss stressed the need for strong 
partnerships between international and pan-
African banks and local governments to enhance 
financial inclusion, develop local capital markets, and 

Accessing capital remains a significant challenge 
across Africa, despite its immense investment 

potential. Often regarded as the last frontier for 
global growth, the continent is still overlooked by 
many investors. This session, expertly moderated by 
Abi Ajayi from the London Stock Exchange Group, 
underscored the urgent need for innovative financial 
strategies, strong partnerships, and enhanced 
infrastructure to unlock Africa’s investment 
potential and drive economic growth. Runa Alam, 
Co-Founding Partner and CEO of Development 
Partners International, opened the discussion with 
optimism, asserting that major investors can no 
longer afford to ignore Africa. By 2050, 18 of the 30 
largest cities globally will be in Africa. By 2035, the 
continent’s labour force will surpass that of any other 
region, including China and India. Alam emphasised 
the powerful nexus between population growth 
and urbanisation, driving a surge in consumption 
as African economies develop. Investors would 
be remiss to overlook such opportunities as 
Africa’s role in the global economy becomes 
increasingly prominent.

Left to right: Simon Huckle Federico Galizia, Cheryl Buss, Runa Alam & Abi Ajayi

How Can Africa Attract More Capital to 
Foster Sustainable Economic Growth?

Abi Ajayi
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Building a Responsible 
Business in the DRC

Plantations et Huileries du Congo (PHC) 
is the largest producer of crude palm oil 

in the Democratic Republic of Congo (DRC). 
Since Monique Gieskes became CEO in 
2019, PHC has adopted a vision focused on 
integrating ESG criteria to promote sustainable 
agribusiness practices. Gieskes aims to position 
PHC as a model of sustainability, attracting 
responsible investments that prioritise 
environmental stewardship, social welfare, and 
robust governance.

Employment Outsourcing –  
An Enabler for Market 
Expansion and 
Growth in Africa

Africa HR Solutions is the leading provider of 
Employment of Record (EOR) and Payroll 

services exclusively focused on Africa. In recent 
years, EOR has become an essential strategy for 
managing diverse workforces across Africa. This 
model involves a third-party service provider legally 
employing a client’s staff within the local jurisdiction, 
ensuring compliance with local labour laws and 
alleviating administrative burdens on employers.

In this session, Edan Latzelsberger, Managing 
Director at Africa HR Solutions, noted that the 
rising adoption of EOR is not merely a reaction 
to global events like the COVID-19 pandemic and 
geopolitical conflicts. It also signifies a strategic 
shift towards enhancing human capital in Africa. 
By facilitating access to skilled local talent, EOR 
enables multinational corporations (MNCs), 
NGOs, and international development agencies 

to tap into Africa’s demographic dividend. This 
integration supports economic growth by embedding 
Africa’s brightest minds into global supply chains, 
strengthening local economies, and positioning 
African countries as crucial hubs for regional and 
international business operations.

As remote work becomes more prevalent and 
global talent increasingly scarce, EOR is set to play 
a pivotal role in promoting sustainable development 
across the continent. It offers a practical approach 
to connecting Africa’s workforce with global 
opportunities, thereby contributing to inclusive 
growth and economic prosperity.

Edan Latzelsberger

Monique Gieskes

Expert Insights:

In this session, Gieskes outlined how PHC is 
working to enhance employee welfare by increasing 
salaries, improving living conditions, and providing 
comprehensive healthcare and education for 
employees and nearby communities. By committing 
to ESG principles, PHC aims to set a precedent in the 
DRC, demonstrating how sustainable practices can 
drive positive economic and social outcomes while 
ensuring environmental responsibility.
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Technologies, pointed out persistent infrastructure 
constraints, particularly power grid deficiencies. 
Yet, Pemhiwa emphasised that AI represents a 
$1.5 trillion opportunity for Africa’s tech sector, 
making the acceleration of digital infrastructure 
development crucial.

A central theme of the discussion was the concept of 
“leapfrogging.” Karim Beguir, Co-Founder & CEO of 
InstaDeep, painted a compelling vision of AI enabling 
young African entrepreneurs to pioneer new paths 
in the digital economy. He stressed the importance 

Our final panel explored Africa’s evolving 
Artificial Intelligence (AI) ecosystem. Although 

still nascent, Africa’s AI landscape is expanding 
rapidly, with AI already revolutionising various 
fields—from aiding cashew farmers in Ghana to 
optimising solar panels in Namibia and enhancing 
healthcare in Rwanda. Investment in AI is also 
surging globally, with the market expected to soar 
from $387 billion in 2022 to a staggering $1,394 
billion by 2029, reflecting a robust CAGR of 20%.

Yinka Adegoke, Editor of Semafor Africa, set the 
stage by highlighting AI’s global significance and 
urging African nations to harness its transformative 
potential for local and regional economies. However, 
the promise of AI in Africa is not without its hurdles. 
Hardy Pemhiwa, President & Group CEO of Cassava 

of an environment that supports startups and SMEs 
through appropriate government-backed incentives.

Adaora Ikenze, Director of Public Policy for 
Anglophone West Africa at Meta Platforms Inc., 
underscored the necessity of partnerships between 
governments and private sector stakeholders to fully 
exploit AI’s potential across various sectors. She called 
for practical regulations that both protect and foster 
innovation. Alex Okosi, Google’s Managing Director 
for Africa, echoed these sentiments, highlighting AI’s 
power to tackle societal challenges and drive further 
innovation, especially in healthcare.

Both Okosi and Ikenze emphasised the need for 
African educational curricula to focus more on critical 
ICT skills. Promoting digital literacy and ensuring 
equitable access to STEM subjects for both boys 
and girls are essential to unlocking AI’s full potential 
and accelerating growth opportunities across 
the continent.

Left: Karim Beguir Right: Adaora Ikenze,  Hardy Pemhiwa, Alex Okosi & Yinka Adegoke

“What I love about The Africa Debate is 
the action that comes from it, people leave 
with great ideas that they can implement to 
continue to advance Africa.” – Alex Okosi, 
Managing Director - Africa, Google

AI on the Rise – Exploring the Opportunities                                                         
and Risks in Africa

Karim Beguir 
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ACROSS

1 Mortal sins we’d do revealing weaknesses(9)
6 Assess reservoir in which uranium’sfound (3,2)
9 Weapon is turned against belovedmaiden (7)
10 Long-distance traveller’s smilewelcoming Turkish chief (7)11 Sensed odour of fish (5)12 Figure outside uncovered venomoussnakes and runs — that’s obvious! (2-7)14 Not supportive of Tory (3)15 Wine portion from kitchen in blancmange(6,5)

17 Bring round adaptable crate and use it tostore spades (11)
19 This equine caught in brier would getlouder (3)
20 Error during hours of darkness, takingsouth for north (9)22 Arboreal creature ruined western half ofOklahoma area (5)24 Simple description of looted gallery? (7)26 Coming last in procession with carriage,not first (7)
27 Regularly seen, cashier adds up (5)28 That man with attitude squashing one’sdoubt (9)

DOWN

1 Talk about disposing of US records (5)2 Bird got around ridges after strikingwings out (7)
3 Rebel set up snares when interrupted bycopper (9)
4 Overbearing monk in middle of meekgroup (11)
5 Give idle talk up (3)6 Author about to pen good letter in Greek(5)
7 Thought about sun-god with a femalename (7)
8 Willy between legs showing smallpiercings (9)
13 Sea water’s hiding Godzilla, primarilyhostile to ships (11)14 Sauce is element paired with a shelledcrab (9)
16 Resistance to split bill including smallwith big meal (9)18 Staff having misplaced respect (7)19 Contents inside dark cabin, pans fromMiddle East (7)
21 Consume power within broadcast (5)23 ‘Fish learn’: upcoming article (5)25 Note second old shed in part of London(3)

CROSSWORD No 17,753 by ARTEXLEN

Solution 17,752
JOTTER PAD

Scan the QR code toaccess FT crosswordsover the last 30 days— cryptic, Polymath,Weekend and Sundaypuzzles— or go toft.com/crosswordapp

Sunday should have been a triumphantmoment for EmmaWalmsley’s GSK.At a Chicago oncology conference,the UK drugmaker presented freshdata on amyelomamedicine that itwithdrew from the USmarket in 2022.GSK hopes that recent study datacould aid Blenrep’s reintroduction.Instead, investors’ attention wasdrawn by an unwelcome developmentfurther east: a ruling by a judge inDelaware that will expose GSK to jurytrials in the state in cases involving itsheartburn treatment, Zantac.Concerns over liabilities related toZantac litigation have dogged GSK’sshares for the past two years, ever sinceaMorgan Stanley note estimated aproduct liability of asmuch as $27bnfor GSK. Although estimates havecome down since, the uncertainty is anunwelcome old foe that chief executiveWalmsley can ill-afford.The judge said evidence presented bylawyers acting on behalf of plaintiffswho claim a link between the drug andvarious cancers would be admissible intrials. The ruling does not determineliability or imply the court agrees withthe science. But Delaware accounts forabout 70,000 of GSK’s remaining80,000 cases relating to Zantac.Investor hopes had been high thatthe decision would go the other wayandwould in effect neutralise thethreat of these cases. GSK insists thereis no reliable evidence that the activeingredient in Zantac increases the risk

Zantac litigation showshowGSKwill again behaunted by uncertainty

GSK had recovered itsZantac losses
Share price (pence)

Source: LSEG
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Joe Leahy
Corporate China is sufferingfrom a dearth of expat workersZ INSIDE BUSINESS

What is worse for a carmaker’sreputation: rigging emissions tests orcollision-safety tests?
A Japanese government investigationhas found that ToyotaMotors falsifieddata and skirted impact-safety tests forseven past and current vehicles, addingto the scandal engulfing the carmaker.A decade after German rivalVolkswagen’s emissions scandal, whereit admitted fitting cars with devices tohelp beat official tests, VW’s reputationhas yet to fully recover.Yesterday Japan’s transportministrysaid that Toyota submitted faulty dataduring pedestrian-safety tests for threecurrentmodels, and usedmodified testcars for collision-safety tests for somepastmodels. Toyota admitted that ithad provided inadequate data inoccupant and pedestrian-protectiontests for somemodels including onesold under the Lexus luxury brand.It has temporarily halted shipmentsand sales of three carsmade in Japan.The latest findings come soon afterother similar scandals. In January,Toyota Industries Corp suspended allengine shipments after an investigationrevealed it had falsified power-outputfigures. Last year, its wholly ownedsubsidiary Daihatsu was found to havedistorted collision-safety test results,dating back as far as 1989. In 2022another subsidiary, HinoMotors, saidit had systematically falsified emissionsdata, dating back as far as 2003.This latest scandal has hit afterToyota posted a record profit for theyear toMarch. It reaped the rewards ofits reputation as a hybrid pioneer:nearly 40 per cent of its sales in Aprilwere petrol-electric hybrids.Awkwardly, it uses its safety featuresas key selling points for its cars.Toyota shares are down 14 per centfrom aMarch peak. Yet even after thedecline, its stock trades atmore than10 times forward earnings, at nearlytriple the valuation of rival VW.Its troubles don’t appear to be overyet. Officials will be carrying out anonsite investigation of its headquartersthis week. There is a limit to how oftena company can pledge to tightenoversight before it loses credibility withinvestors and customers alike.

Toyota’s safety scandalwill leave a dent on itshybrid renaissance

Italian bank shares soarRebased

Source: LSEG
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The starting gun has sounded onEuropean bank consolidation, withBBVA’s hostile approach for Spanishrival Sabadell.
In Italy, once expected to lead thisrace, the pace seemsmore subdued.Banco BPMboss Giuseppe Castagnalast week stated that conditions werenot right for a deal with state-ownedMonte dei Paschi and that they wouldnot be before 2026.
But consolidation is coming— andBPM, also known as Bami, will be a keypart of it. Castagna’s timeframeappears pessimistic.
The country is approaching aGoldilocksmoment when the politicsand economics are right to get a dealdone. Key players, notably UniCredit’schief executive Andrea Orcel, havestaked their reputations on beingready to take advantage.It all comes down to valuation.Italian banks and their shareholdersmade hay, across the board, as interestrates rose. As the sun sets on this ratecycle, their fortunes will diverge,giving buyers their opportunity.UniCredit rejected a state-backedtie-upwithMPS in 2021. Orcel walked

away from a deal, judging it poor value.But, helped by higher rates, MPS isnow in recoverymode: it reported aCET1 ratio of 18 per cent in the firstquarter.
MPS is an obvious participant inconsolidation with the government awilling vendor, holding just over aquarter of the shares. PrimeMinisterGiorgiaMeloni’s ruling coalition wouldprobably prefer a privately struck dealover a state-induced solution.The overhang of its stake, plusMPS’schequered history, has put offinvestors and buyers in the past.But the bank’s shares have soaredthis year alongside peers such as Bami,UniCredit and BPER. Still, MPS isvalued at 0.6 times tangible book valuecomparedwith its peers now closer tobook.

A Bami-MPS deal is certainly apossibility. But Bami is also thepreferred and long-mooted option forUniCredit.
Were Orcel to stand by, acombination of Bami andMPSwouldbe bigger in terms ofmarket share inItaly than UniCredit, limiting itsoptions to grow domestically.Another candidate for consolidation,BPER is essentially off themarketthanks to the controlling stake ofinsurer Unipol.
For UniCredit in particular, with itsinsurance business, that overlap wouldpresent complications in terms oflimits on distribution.Orcel is biding his time. Bami ismoreexposed to falling interest rates thanUniCredit. It is the ECB’s nextmove,perhaps as soon as Thursday, that willdetermine when the time is just righttomake amove.

Consolidation in Italianbanking heads towardsa Goldilocksmoment

of any cancer. Prior to Friday’s rulingGSK’s shares had gained nearly a fifthyear to date. They had even touchedlevels last seen before August 2022,when theMorgan Stanley note onZantac shook themarket.News of the Delaware ruling causedGSK’s shares to drop nearly 10 per centyesterday, wipingmore than £6bn offGSK’smarket capitalisation. TakingCiti’s assumption of $3bn of settlementcosts related to Zantac, thatmightseem an overreaction. Yet thelitigation is only one of several doubtsthatWalmsley still needs to overcome.GSK plans to seek an appeal againstthe Delaware ruling but that processcould take eight to 12months.European pharma companies withoutobesity-drug candidates find it hardthese days to compete for investorattention.Without a resolution to theZantac overhang in sight,Walmsley’stask has just become harder.

Oil prices have beenrangebound
Brent crude ($ per barrel)

Source: LSEG
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A s far as jobs go, Opec’shas become one of thetoughest around. It is onething to try to stabilise agrowing oil market,alternatively tightening andloosening the taps in order to smoothout cycles. It is quite another toattempt to hold prices artificiallyhigh, amid slowing demand growthand new pools of supply. Indeed,there are signs that the cartel and itsoutside supporters — the so-calledOpec+—may be running out of road.That is one way to read thisweekend’s announcement.While allthe existing curtailments have beenextended, the “voluntary cut” byeightmembers of 2.2mn barrels a day(mb/d) will gradually be reversedfromOctober 2024, subject tomarketconditions.
It is not hard to see whyOpec+members, which Goldman Sachs sayshave amassed 6.5mb/d of spareoutput capacity, might want to bringsome of that back online. Yet themarket will struggle to accommodatethese extra barrels without pricesfalling. Already, non-Opec supply isrisingmore than demand, thanks inlarge part to the growth in US shale. Itis forecast to do so next year as well.Opec+ cannot count on demandgrowth to help it out of its tight spot.Consumptionmay peak as early as

this decade, according to theInternational Energy Agency.Meanwhile, US shale and offshoreplays such as Guyana have years ofsolid growth ahead of them.But while the cartel may have toabandon any dreams of triple-digitoil, it has no incentive to throw in thetowel completely and let productionrip. For one thing, the cartel has a lotto lose. Themarket price needed tocoax themarginal barrel intoproduction is somewhere in the $50-$60 per barrel range, says Citi.That’s a long way below the current$78 per barrel. For another, it is notclear that it would help Opec+ regainits dominance.
Opec’s last attempt at a price war,in 2014, was predicated on the hopeof knocking high-cost US shaleproducers out of themarket.That industry has since tappedunimagined efficiencies, and thelatest round of Permian consolidationshould further contribute to fallingproduction costs.
Offshore fields have also becomemore efficient, with Guyana’s break-even below $30/barrel, according toRystad Energy research.That leaves the cartel in a toughspot. It can’t let rip but lacks themeans tomanage a well-suppliedmarket without getting stuck in anendless series of irreversible cuts.

Opec+ squeezed as shale andoffshore fields raise efficiency
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