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THE PRICE OF
LEAVING AFRICA

Visa charges, outsourced processing and the economics of flying: how the cost of crossing borders falls on African households and

businesses, and who receives the money.

REPORTING AND ANALYSIS

Before an African traveller reaches the departure gate, several organisations may
already have been paid. A foreign government charges to consider an application. A
contractor may charge to receive it. Documents, travel to an appointment and time
away from work add further costs. Approval, when it comes, starts another bill: the
journey itself.

These payments affect a family visiting relatives, a student taking up a place, an
employee accepting a job and a business owner meeting a customer. Their purposes
differ, but they share an uncomfortable feature. Much of the expense is incurred
before the traveller knows whether the journey can proceed. The ability to afford an
application therefore becomes part of the practical ability to cross a border.

The government charges are concrete. The standard adult Schengen short-stay
application fee is €90. The United States lists a US$185 application fee for the
ordinary visitor category. Canada charges C$100 for a visitor visa, with an
additional C$85 biometric fee where required. These are different currencies and
different systems; their nominal amounts do not form a meaningful ranking without
considering local incomes, exemptions and the services covered.

Britain’s schedule effective from 8 April 2026 sets the short-visit fee at £135, the
overseas student application at £558 and the specified standard overseas Skilled
Worker application for up to three years at £819. A visa application charge is only
one part of the immigration bill. The healthcare surcharge is £776 per year for
students and certain other categories, and £1,035 for most other liable applicants.

Consider an explicitly illustrative case: an adult on the standard Skilled Worker
route, liable for the ordinary surcharge, with an exactly three-year grant. The
application charge and three annual surcharge payments total £3,924. That
calculation excludes dependants, flights and other expenditure. Actual grants can
extend beyond the employment period, while exemptions and route rules change
what is payable. It is a scenario, not a measured average for African migrants.

The timing matters as much as the total. An upfront payment draws on savings
before a new salary begins. A refundable amount can still tie up money needed for
rent or a journey. An employer may pay some costs, but that shifts the initial payer
rather than making the cost disappear. Where a household borrows to finance an

application, a refusal can leave debt without the income that was expected to
service it.

PAYING FOR THE DECISION AND PAYING FOR THE PROCESS

Outsourcing adds another layer. France’s official Ghana page identifies a €24 basic
VES service fee, paid in local currency, alongside the government charge. Its
Nigeria page lists a €28 TLScontact service fee. For an adult paying the full €90
Schengen rate, those published schedules imply €114 and €118 respectively before
insurance, documentation, transport or optional services. Neither figure is a
complete travel budget.

France’s Ghana guidance also makes a distinction that broad descriptions of
“non-refundable fees” miss. The government application fee does not guarantee
approval and is not refundable if the application is rejected. The basic service fee
has a specified withdrawal exception before biometric collection. Refund conditions
should be read charge by charge. A biometric appointment should not automatically
be counted as a third fee when it is already included in the service.

There is a commercial market here, but its accounts need to be described accurately.
A contractor’s gross receipts are not identical to its profits, and foreign ownership
does not prove that every local payment is sent abroad. Application centres employ
people, rent premises and buy services locally. Equally, those domestic expenses do
not establish how much of the remaining income stays in the country. The relevant
unanswered question is the net amount retained by each participant.

For governments, clearer disclosure would be a practical improvement. Applicants
should be able to distinguish the sovereign charge, the mandatory contractor fee, an
optional convenience purchase and a refundable deposit before booking. Service
contracts could report volumes and fee retention without exposing personal
application information. Consular statistics could make it easier to reconcile
applications, exemptions and refusal categories with the charges actually collected.
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THE PRICE OF LEAVING AFRICA

Visa charges, outsourced processing and the economics of flying
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LEAD INVESTIGATION

CONTINUED FROM PAGE 1

Such disclosure would also improve the debate about refusals. Multiplying a refusal count
by the full adult fee can illustrate exposure, but it does not establish audited receipts.
Children, exempt applicants and reduced-rate categories complicate that calculation.
Statistics classified by the country in which an application was lodged describe application
locations, not necessarily the citizenship of every applicant. [01, 16]

THE AIRLINE PAYMENT

VISA-PROCESSING CONTEXT
Application charges, service fees and appointment requirements should be identified separately before any claim is made about the total cost.

These figures reveal the importance of foreign networks to Africa’s overseas
connections. They do not show that 67.1% of African residents’ airline expenditure
leaves the continent. Some passengers live elsewhere and purchase their tickets abroad.
A fare may include several carriers, airport charges and taxes. Marketing and operating
airlines can differ. Counting the whole ticket against each segment would count the
same payment more than once.

The economic opportunity for African aviation is nevertheless substantial in principle.
More reliable connections can save time, widen commercial relationships and support
tourism. Local maintenance, catering, ground handling and training can retain value
even when the aircraft belongs to a foreign carrier. Assessing that opportunity requires
attention to the services delivered and the margins earned, rather than airline nationality
alone.

Building a viable carrier is also an expensive answer to an expensive problem. Aircraft
finance, maintenance reserves, fuel purchases and foreign-currency obligations can
overwhelm an airline with weak utilisation or unreliable operations. Protection can
preserve a national flag while leaving passengers with poor connections and high fares.
Greater competition can improve access, but airlines still need workable traffic rights,
airports and operating conditions.

For business travellers, the lowest advertised fare may not be the lowest economic cost.
A connection that adds a hotel night or risks a missed meeting changes the calculation.
A direct service with a higher ticket price may be cheaper once time and disruption are
counted. This is why route quality belongs beside ticket price in an assessment of
Africa’s mobility costs.

THE PRICE OF LEAVING AFRICA « PAGE 2

The financial consequence of rejection should not be understated simply because a
continent-wide total is difficult to establish. A paid application can end without permission
to travel. That is a real household loss. It becomes a different and much larger claim,
however, when it is presented as all African visa spending or as the complete external cost
of migration. A sound account keeps those measures separate.

WHAT APPLICATION
CHARGES COVER

Published standard charges

SCHENGEN €90

adult short-stay application

UNITED STATES US$185

ordinary visitor application

CANADA C$100 + C$85

visitor + biometrics where required

UNITED KINGDOM £135
standard short visit from 8 April 2026

OUTSOURCED PROCESSING

France / Ghana: €24 service fee; €114 with the full adult Schengen charge.

France / Nigeria: €28 service fee; €118 with the full adult Schengen charge.

Separate systems; not a currency ranking.

Permission to travel does not buy a seat. The African Airlines
Association’s account of its February 2026 SAATM workshop cites
January traffic data showing non-African airlines carrying 67.1% of
intercontinental traffic, against 32.9% for African carriers. When
regional routes are included in international traffic, the respective
shares become 50.8% and 49.2%. Changing the denominator
changes the story. [14]

WHAT AFRICA CAN RETAIN

The first policy task is measurement. Government visa receipts, contractor payments,
resident passenger-transport expenditure and local travel costs should be recorded
separately. Some are external payments; others are domestic costs associated with an
international journey. Proof-of-funds balances are not expenditure merely because an
applicant must demonstrate them. Tuition and living expenses abroad belong in their
own accounts.

The second task is bargaining and competition. Transparent application charges, reliable
appointments and fewer unnecessary repeat submissions could reduce the cost of
administration. Better regional connectivity and more credible airline operations could
improve the choices available to travellers. Professional services that help people
understand legitimate requirements can create value; businesses that profit from
confusion add another cost to an already uncertain process.

For investors, the attractive business is one that earns durable revenue by making a
necessary service work better. Its appeal should rest on service quality, contracts, cost
control and customer demand. Dependence on opaque fees or privileged access is a
different proposition, vulnerable to policy change and public resistance.

Africa’s mobility bill begins with the individual payment. It ends in a wider question
about who can afford to participate in the global economy and which businesses capture
the value of that participation. The amounts can be measured more honestly than they
are today. The uncertainty is a reason to build a better account, not to dismiss the burden
borne by the people paying it. END

Analysis & Reporting: Evron R. Hughes
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OIL PRESSURE MEETS THE INTEREST RATE TEST

Central banks confront different domestic conditions as borrowers face the cost of energy and refinancing.

GLOBAL MACROECONOMY

Friday’s American inflation report left central
banks confronting an awkward mix. Consumer
prices rose 0.4% in August from July on a
seasonally adjusted basis, while annual inflation
held at 3.4%. Core inflation rose 0.3% in the
month but eased to 2.4% over the year from 2.5%.
The figures support concern about renewed
monthly pressure without supporting a claim that
every inflation measure accelerated. [18]

Europe had already acted. On 10 September, the
European Central Bank announced a quarter-point
increase, taking its deposit rate to 2.50%, its main
refinancing rate to 2.65% and its marginal lending
rate to 2.90%, effective 16 September. The
decision was known by Friday; the new schedule
was not yet effective. [19]

In Japan, Reuters reported expectations among its
sources for a quarter-point increase to 1.25% at
the following week’s meeting. US rate futures also
pointed strongly towards a Federal Reserve
increase after the inflation release. Those were
expectations at the cutoff, not decisions. Brazil,
discussed separately in this edition, offered a
contrasting case for further easing. [64—65]

REPORTING AND ANALYSIS

The practical problem is that monetary policy can
restrain spending more directly than it can resolve
an energy shortage. Higher borrowing costs may
reduce demand for housing, vehicles or
equipment. They cannot by themselves restore a
disrupted shipping route. A central bank still has
to consider whether an external price shock is
spreading into wages, expectations and broader
prices.

For borrowers, the consequence depends on
contract terms. A business with fixed-rate debt and
distant maturities faces a different adjustment
from one refinancing next quarter. A company
earning local currency while servicing dollar
obligations is exposed to both financing costs and
exchange rates. The same policy announcement
can therefore produce very different cash-flow
outcomes across a portfolio.

Friday’s rebound in equities does not resolve that
financing problem. It shows that prices can
recover within a difficult week. The more durable
test is whether earnings and operating cash cover
the next round of debt service under less
accommodating assumptions. A borrower that
needs both lower oil prices and cheaper credit to
remain solvent has little room for delay. =°

HORMUZ AND THE COST OF A SMALLER OIL MARKET

CENTRAL-BANK CONTEXT
Policy decisions affect borrowers differently across currencies and debt structures.

INFLATION AND THE DECIDED ECB RATE

. 3.4%
G 24%
G 25%

US CPI — AUG YIY

US CORE CPI — AUG YIY

ECB DEPOSIT RATE

Different measures; ECB rate effective 16 September.

The IEA projects lower supply and lower consumption while inventory buffers shrink.

HORMUZ SHIPPING
Vessel traffic is evidence about movement through the strait, not a direct measure of lost barrels.

PROJECTED 2026 OIL CONTRACTION

worL suppLY N 5 iib/d

WORLD DEMAND

Magnitude, mb/d: IEA estimates. August stocks: -95m bbl; Thursday transits: 7.

OIL PRESSURE MEETS THE INTEREST RATE TEST « HORMUZ AND THE COST OF A SMALLER OIL MARKET

The International Energy Agency’s
September report, released on Friday,
projected that world oil supply would fall
by 5.7 million barrels a day in 2026 and
demand by 2.5 million barrels a day. Its
public highlights estimated a
95-million-barrel inventory draw in August
and placed a recovery in Gulf supplies in
2027. These are the agency’s estimates and
forecasts, not outcomes already achieved.
[63]

That combination is more demanding than a
simple account of rising oil prices. Lower
consumption can accompany a severe
supply shock as expensive fuel discourages
activity. Inventories can support deliveries
for a time, but sustained stock draws reduce
the buffer available for the next disruption.
Product availability also matters: crude
supply and the supply of diesel or jet fuel
are different markets.

Restricted shipping through Hormuz
supplied the immediate context. Friday’s
Reuters reporting cited preliminary tracking
showing seven vessel transits on Thursday,
compared with eleven a day earlier. A vessel
count is evidence about traffic, not a direct
measure of lost barrels. Cargo size and
composition matter. [24]

The effects spread through working capital.
An importer may need more dollars to
secure the same cargo before selling any
fuel at home. A distributor financing
inventory can face a larger interest bill even
if its margin per litre does not improve. A
government that delays domestic price
adjustments through subsidies moves part of
the burden to its budget.

Exporters are not uniformly protected. A
country can sell crude while importing
refined products, and a refinery can face
expensive feedstock or a shortage of finance
despite favourable product prices. Producers
benefit only to the extent that they can
deliver saleable output and collect the
proceeds. This distinction is central to the
Dangote investment debate.

A credible response involves supply
diversity, inventory discipline and financing
that survives disruption. Each costs money
before it proves useful. The investment
question is how much resilience a customer
will pay for, and whether the supplier can
provide it consistently. Exceptional margins
during a shortage should not be treated as a
permanent earnings base. =\°

Analysis & Reporting: Evron R. Hughes
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AMERICA RAISES THE SOLAR TRADE BARRIER

New Commerce determinations sharpen the supply-chain risk before the injury decision.

REPORTING AND ANALYSIS

TRADE & INDUSTRY

EUROPE WEIGHS PROTECTION FOR CHEMICALS AND

PLASTICS

Proposed safeqguards raise questions for the producers seeking relief and the manufacturers buying their output.

SOLAR MANUFACTURING

Commerce’s final dumping margins differ from adjusted cash-deposit rates.

FINAL SOLAR DUMPING MARGINS

D  123.04%
D 94.36%
G 55.43%

ITC injury decision scheduled 14 October; deposits differ from margins.

The US Commerce Department
issued final affirmative antidumping
and countervailing determinations
on 11 September covering
crystalline silicon photovoltaic
cells, including modules, from
India, Indonesia and Laos. The
schedules are substantial: India’s
dumping margin is 123.04%,
Indonesia’s 94.36% and Laos’s
65.43%. Countervailing rates vary
by origin and producer. Adjusted
cash-deposit rates are separate
measures and should not be
confused with the headline dumping
margins. [45]

The Commerce decision does not
complete the process. Reuters
reported an International Trade
Commission injury determination
scheduled for 14 October, with duty
orders conditional on an affirmative
result. At Friday’s cutoff, the next
legal step remained ahead. [46]

For developers, the immediate
commercial question is which party
bears a change in import costs. A
supplier may have promised a fixed
module price while excluding new
duties. A project buyer may have
secured equipment but still face
uncertainty over delivery or
replacement. Lenders need to know
whether the construction budget
includes the relevant exposure and
whether counterparties can honour
their obligations.

Manufacturers considering another
location face a broader calculation
than labour and land. Origin rules,
ownership, component sourcing and
the evolution of trade enforcement
affect access to the destination
market. A relocation can reduce one
exposure while creating another.
The cheapest factory on paper may
be a poor investment if its route to
customers is unstable.

Domestic production can gain from
protection, but a duty does not
supply skilled labour, equipment or
a reliable customer order book.
Higher component costs can also
affect installers and electricity
buyers. The distribution of benefits
depends on how much
manufacturing capacity can actually
be delivered and how project
demand responds.

The decision adds urgency to
contract review and supply
diversification. It does not justify
adding every published percentage
into one universal tariff. Product
scope, exporter identity and the
applicable deposit calculation have
to be matched to the shipment
before anyone can price the
exposure responsibly. NP

AMERICA RAISES THE SOLAR TRADE BARRIER * EUROPE WEIGHS PROTECTION FOR CHEMICALS AND PLASTICS

CHEMICAL PRODUCTION

European governments are considering additional protection for selected chemicals and plastics.

CHEMICALS SAFEGUARD: DECISION PATH

REQUEST SCOPE
France/ Italy PET/ epoxy / glass

ADOPTED
None at cutoff

Coverage, timing and exceptions remain unresolved.

European trade policy is moving
further into the basic materials used
by other industries. Reuters reported
on 10 September that France and
Italy, with Germany expected to
join, were preparing requests for
safeguards affecting products
including PET, epoxy resins and
glass fibres. The report described
plans and prospective requests, not
adopted restrictions. [47]

The distinction matters to
manufacturers setting procurement
budgets. A proposed safeguard
cannot yet be treated as a known tax
on every future import. Its
commercial effect would depend on
product coverage, timing,
exceptions and the eventual
measure. The Commission’s
trade-diversion monitoring provides
background to the concern; it is not
itself proof that a new chemicals
restriction has been imposed. [48]

There is a difficult balance between
protecting a producer and protecting
the industries that use its output.
More expensive resins can pass
through to packaging, construction
or manufactured goods. If a
safeguard gives local capacity time
to improve, it may support a
stronger supply base. If costs
remain structurally uncompetitive,
protection can leave downstream
customers paying more without
obtaining a more resilient supplier.

For corporate management, a useful
stress test separates the bill of
materials from the final selling
price. Which inputs face potential
restrictions? Can suppliers be
substituted without lengthy
qualification? Is there an ability to
pass costs on, and how long does
repricing take? The answers can
differ sharply even among
businesses selling into the same end
market.

Exporters outside Europe should
also avoid assuming that a dispute
directed politically at one country
will be confined to it commercially.
A measure’s legal design determines
its coverage. Businesses that depend
on European customers need to
follow the adopted text and product
definitions rather than trade-war
headlines. Until a decision is made,
flexibility in sourcing and contract
terms has value precisely because
the final burden is unknown. &\°

Analysis & Reporting: Evron R. Hughes
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BRICS PAYMENTS AND THE WORK BEHIND THE AMBITION

Cross-border payment reform needs liquidity, legal certainty and real transactions.

GLOBAL ECONOMY

BRICS finance officials’ September discussions
renewed the push for changes to international financial
institutions and more effective cross-border payments.
Reuters’ reporting on 11 September described the
finance-track statement, while its report a day earlier
outlined India’s proposed linkage of central-bank
digital currencies. Neither established that a common
currency or a bloc-wide payment network had begun
operating. [49-50]

The commercial attraction of better payments is easy to
understand. A business wants to know what its
customer will pay, what it will receive, when settlement
becomes final and how much money remains tied up in
transit. A faster message is helpful, but it does not by
itself solve conversion costs, liquidity or a dispute over
delivery.

Connecting payment systems also requires agreement
about legal responsibility. Someone must hold
sufficient liquidity in each relevant currency. Banks and
payment providers need rules for compliance, reversals,
outages and settlement failure. Technical
interoperability can be achieved before all those
commercial questions are settled; it should not be
mistaken for their resolution.

For a company trading across several BRICS markets,

the sensible test is transaction-specific. Does the
proposed arrangement reduce the total cost of a real

invoice? Can proceeds be converted or used where the

business needs them? Are the contracts and dispute
mechanisms dependable? Political enthusiasm cannot
answer those questions on its own.

There is room for useful reform without a dramatic
claim about the end of the dollar. Payment choice and
reserve-currency status are different matters. A new
route may serve a corridor well while leaving other
trade dependent on established systems. Investors in
financial infrastructure should look for demonstrated
transactions, recurring customers and transparent unit
economics. The announcement creates an area to

examine; operating evidence will determine the value.

END

PAYMENTS OPERATIONS
BRICS payment discussions concern proposed connections between national systems.

FROM PAYMENT LINK TO INVESTABLE INFRASTRUCTURE

MESSAGE
Technical link

i

LIQUIDITY

Usable currency

LEGAL
Finality / disputes

i

i

PROOF
Recurring trades

‘A common currency or operating bloc-wide network was not established.

REPORTING AND ANALYSIS

BRITAIN GROWS WHILE ITS CUSTOMERS REMAIN UNEVEN

July growth conceals a divide between expanding services and cautious consumer-facing activity.

BRITISH COMMERCIAL ACTIVITY
Britain’s July growth varied across the economy.

BRITAIN’S UNEVEN JULY ACTIVITY

COMPUTER PROGRAMMING / CONSULTANCY

GDP — MONTH
Monthly change. Rolling three-month production and construction each fell 0.5%.

CONSUMER-FACING SERVICES

Britain’s economy expanded by 0.4% in July, according to the
Office for National Statistics release published on 11
September. Growth over the three months to July was also
0.4%, measured against the previous three-month period. The
identical numbers describe different comparisons. Services,
production and construction all increased in July, but
production and construction each fell by 0.5% across the rolling
three-month period. [52]

The composition is more revealing than the headline alone.
Consumer-facing services fell by 0.4% in July, while computer
programming, consultancy and related activities grew by 3.5%.
A stronger aggregate economy can therefore coexist with
businesses that still find their customers cautious. The bulletin

growth to artificial intelligence. [52]

For an investor, a national growth number is the start of a
revenue assessment. A supplier to expanding professional or
technology services may experience conditions that a
consumer-facing operator does not. Within each sector, demand
also depends on the customer base, the duration of contracts
and the ability to collect payment.

The distinction matters for credit as well as equity. A lender
using the headline growth rate to relax assumptions across its
entire book can miss the firms whose cash generation remains
weak. Conversely, a business benefiting from a durable contract
should not be judged entirely by a disappointing retail indicator.
Sector evidence and customer concentration belong alongside

BRICS PAYMENTS AND THE WORK BEHIND THE AMBITION + BRITAIN GROWS WHILE ITS CUSTOMERS REMAIN UNEVEN

3.5%
0.4%

-0.4%

July’s improvement is encouraging evidence of activity, subject
to normal statistical revision. It does not establish a broad
increase in household purchasing power or a permanent
acceleration. The next useful confirmation would be a wider
spread of growth and an improvement that survives beyond one
month. Businesses should plan around the demand they can
document while retaining capacity to respond if the recovery
broadens. END

Analysis & Reporting: Evron R. Hughes
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LATIN AMERICA

BRAZIL FINDS ROOM TO EASE BUT FACES ATEMPORARY DISCOUNT

Lower inflation strengthens the easing case while one-off electricity relief complicates the signal.

BRAZIL INFLATION: TEMPORARY RELIEF, POLICY QUESTION

PRIOR YIY AUGUST YIY
4.44% 422%
he electricity discount wa: the next cut was not yet made.

AUGUST M/M SELIC
0.32% 14%j cut prospective

Brazil’s August consumer prices fell by 0.32% from July, and
annual inflation slowed to 4.22% from 4.44%, according to the
IBGE release and Reuters’ 11 September report. A temporary
electricity discount linked to Itaipu contributed to the result. With
the Selic rate at 14%, the figures strengthened expectations of
another quarter-point reduction. That prospective cut remained
unmade at Friday’s cutoff. [53-54]

Brazil’s position also demonstrates why central banks need not
move together. Domestic demand, inflation expectations, prior
tightening and currency exposure differ. A country can have
grounds to reduce rates while others confront pressure to raise
them. The resulting difference in policy paths complicates an
investment thesis built on one global interest-rate direction.

The practical question is how much of the inflation improvement
survives when temporary discounts fade. A favourable release can
justify a better outlook without justifying a straight-line forecast.
Investors should test cash flows under both continued easing and a
pause, especially where a project relies on inexpensive refinancing
rather than the strength of its operating business. END

The temporary component matters. A one-off reduction in an
electricity bill improves the measured inflation rate and household
cash flow for the period concerned. It does not necessarily imply
that the underlying pace of price increases has fallen by the same
amount. Policy needs to distinguish that relief from changes that

For fixed-income investors, a high nominal yield offers income
but leaves exposure to duration and the exchange rate. Falling
domestic rates can support bond prices; currency depreciation can
offset that gain for an overseas holder. A company benefits from
cheaper credit only as its liabilities reprice or are refinanced, and
its operating costs may remain sensitive to imported energy.

are likely to persist.
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BRAZIL PRICE CONTEXT
Temporary electricity relief improved the August reading without settling the underlying path.

REPORTING AND ANALYSIS

ARGENTINA TAKES A LARGER PLACE IN THE GRAIN TRADE

A strong harvest and disrupted competitors create an opening whose durability depends on execution.

ARGENTINE GRAIN EXPORTS
The two-month shipment figure remained a forecast at the cutoff.

FROM CROP TO DELIVERED TRADE

HARVEST AUG-SEP
71.7m tonnes 10m forecast

LANDED COST
Freight + finance

DURABILITY
Repeat customers

Shipment volume was forecast, not completed; execution determines whether the opening lasts

Argentina’s corn exporters are finding an opening as competing supply routes face
disruption. Reuters reported on 9 September that August and September shipments were
expected to reach a record 10 million tonnes. The report cited a government harvest
estimate of 71.7 million tonnes and described stronger North African demand. The
two-month shipment figure was a forecast at the cutoff, not a completed export total.
[55]

For importers, the attraction of another major supplier is practical. A diversified
purchasing programme can reduce dependence on a single harvest or shipping corridor.
It also requires comparison of quality, freight, timing and the ability to deliver against
contract. A low quoted grain price can be overtaken by transport or financing costs
before the cargo arrives.

BRAZIL FINDS ROOM TO EASE « ARGENTINA TAKES A LARGER PLACE IN THE GRAIN TRADE

For Argentina, strong export demand creates opportunities throughout the chain: storage,
inland movement, terminals, inspection and working-capital finance. Those businesses
face different exposures. A grain merchant can be affected by changes in the spread
between purchase and sale prices; a terminal depends on throughput and utilisation.
Both need reliable execution during a busy shipment season.

The longer-term test is whether exceptional demand becomes a durable customer
relationship. Buyers forced to change origin during a disruption may return to earlier
suppliers when conditions normalise. Argentine exporters can improve their chances of
retaining business through dependable quality, delivery and competitive landed costs.
Infrastructure investment needs to earn its return under that more demanding
normalisation case.

North African customers should judge the opportunity in the same way. Additional
supply can improve choice without eliminating food-import or currency risk. More
tonnes available in the world do not automatically mean a lower bill in local currency.

Procurement and reserve planning need to take both sides of that calculation seriously.
END

Analysis & Reporting: Evron R. Hughes
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REPORTING AND ANALYSIS

CHINA ADDS FINANCIAL CAPITAL AND WAITS FOR DEMAND

Recapitalisation strengthens financial capacity without settling the question of who will borrow.

CHINA | TECHNOLOGY

China’s finance ministry is leading a
recapitalisation programme reported by Reuters at
about US$54 billion. Agricultural Bank of China
and ICBC announced plans to raise up to
RMB160 billion and RMB100 billion
respectively, while Export-Import Bank of China
was to receive RMB30 billion. Insurers were also
included. The ministry’s leadership of the
programme should not be read as proof that it
supplies every component of the funding. [26-27]

A capital increase strengthens an institution’s
ability to absorb losses and support assets. It does
not compel a household to take a mortgage or a
business to expand. Borrowers still need
confidence that future income will cover
repayments. Banks still need customers whose
projects can justify the risk.

That is why the transmission deserves more
attention than the programme’s headline size. New
capital can protect solvency, support lending or
improve the capacity to hold other investments.
These are useful but different outcomes.
Insurance-company capital cannot simply be
counted as if it were a bank loan already made to a
private business.

CHINESE BANKING
Recapitalisation strengthens financial capacity without establishing future loan demand.

HOW BANK CAPITAL REACHES THE ECONOMY

CAPITAL BUFFER LENDING OUTPUT
RMB160bn / 100bn Loss absorption Credit demand Spending / production

Export-Import Bank: RMB30bn. Capacity is not lending already made.

REPORTING AND ANALYSIS

THE AI BUILDOUT MUST PAY ITS ELECTRICITY BILL

Oracle’s cash flows and HyperVault’s plans expose the distance between demand and delivered capacity.

For shareholders, new equity may also change the
ownership calculation. A stronger balance sheet
can reduce risk while diluting an existing stake.
Whether the transaction improves value depends
on the issue terms, the return earned on the new
funds and the losses it helps the institution avoid.
A higher capital ratio is evidence of a buffer, not a
complete investment argument.

The next meaningful evidence will come through
completed transactions and subsequent operating
performance: credit demand, asset quality, margins
and the use of the additional capital. International
businesses should be similarly careful about
drawing a direct line from recapitalisation to
commodity demand. Any such effect has to pass
through actual lending, spending and production.
The announcement supports financial capacity; the
economic return still has to be earned. £\°

CONTINUED ON PAGE 8

Oracle’s quarter ended August 2026 supplies a financial
test for the Al investment boom. Its 10 September release
reported US$19.3 billion in revenue and 121% growth in
cloud infrastructure revenue. Remaining performance
obligations stood at US$664 billion, representing
contracted future business rather than revenue already
recognised. [61]

The cash-flow tables sharpen the comparison. Operating
cash flow was US$23.103 billion, capital expenditure
US$28.499 billion and the company’s non-GAAP free
cash flow negative US$5.396 billion. The subtraction
reconciles. Strong cash collection and a substantial
investment requirement can coexist in the same quarter.
[61]

ORACLE CAPITAL INTENSITY

revewe D
N 525, 499n

OPERATING CASH FLOW
CAPITAL EXPENDITURE
NON-GAAP FREE CASH FLOW

RPO: US$664bn of contracted future business, not recognised revenue

CHINA ADDS FINANCIAL CAPITAL « THE Al BUILDOUT CONTINUES ON PAGE 8

The investor’s task is to understand how contractual
demand becomes profitable delivery. Customer
prepayments can bring cash forward, but the supplier
then owes capacity or services. A large backlog does not
reveal its margins, delivery schedule or the cost of
fulfilling every obligation. Comparing it directly with
current sales exaggerates what the number can establish.

In India, TCS’s HyperVault announcement on 5
September described a different stage of the same
industry. The company said it had secured 264 acres in
Hyderabad for a campus of up to one gigawatt, with
phased development linked to customer demand and
planned investment by HyperVault and partners of up to
Rs70,000 crore. Those are development plans, not an
operating campus or completed expenditure. [28]

US$19.3bn

US$23.103bn

-US$5.396bn

HYPERVAULT DEVELOPMENT
The announced Hyderabad campus remains a phased development plan, not operating capacity.

Analysis & Reporting: Evron R. Hughes
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THE AI BUILDOUT MUST PAY ITS ELECTRICITY BILL

Oracle’s cash flows and HyperVault’s plans expose the distance between demand and delivered capacity.

TECHNOLOGY / AFRICA BUSINESS

CONTINUED FROM PAGE 7

POWER AND COMPUTE
Delivered computing capacity depends on dependable electricity, transmission, cooling and customers.

TURNING ANNOUNCED CAPACITY INTO ENERGY

POWER TIME ENERGY
1GW 8,760 hours 8.76 TWh

Physical conversion only—not a demand forecast.

REPORTING AND ANALYSIS

Electricity is the connection between the financial
promise and the physical asset. A site needs dependable
supply, transmission access, cooling, network connections
and customers willing to pay. Land and an announced
power requirement do not establish that those conditions
have been met. Delay can push revenue out while
financing and construction costs continue.

A gigawatt is a capacity measure. At continuous operation
for a full non-leap year, one gigawatt would correspond to
8.76 terawatt-hours, but that is a physical calculation
rather than a forecast for this campus. Actual demand
depends on utilisation and on what the advertised capacity
includes. The distinction is essential when estimating the
pressure on a local grid.

Power infrastructure can create investment opportunities

DANGOTE FACES THE PUBLIC MARKET TEST

The reported offer terms invite scrutiny of valuation, minority rights and expansion finance.

cooling. Returns depend on the contract: who pays for
availability, who bears interruption risk and whether
committed demand lasts long enough to recover
construction costs. The strongest asset may be a
dependable connection with a credible customer, rather
than the largest announced project.

For African locations seeking a role in the industry, the
same discipline applies. Competitive electricity, reliability
and customer proximity matter alongside investment
incentives. A promise of future capacity has value only if
it can be financed and delivered. Oracle’s results and
HyperVault’s plans belong together because they show
how far the journey runs from a demand announcement to
free cash flow. Enp

REPORTED OFFER: BASE AND MAXIMUM

BASE PROCEEDS

MAXIMUM PROCEEDS

At #§525: 4.1bn base shares; 5.33bn with full 30% additional provision

As of Friday, Dangote’s refinery share offer was scheduled to
open on 14 September. Reuters’ 7 September report described
4.1 billion ordinary shares at 8525, an offer period ending 13
October and possible additional shares of up to 30%, subject
to approval. The following day’s reporting described a
US$14.3 billion expansion plan targeting capacity of 1.4
million barrels a day by 2029. [31-32]

The base arithmetic is straightforward: full subscription at the
reported price would produce gross proceeds of ¥2.1525
trillion. If the reported additional-share provision were fully
used, 5.33 billion shares at the same price would imply
N2.79825 trillion. Both are calculations from reported terms,
before costs; neither is money already raised at the Friday
cutoff.

The harder question is the claim on future cash flow that a
buyer receives. A share price cannot establish valuation
without the total share count and the rights attached to the
shares. Equity value also differs from enterprise value, which
must account for debt and cash. A dollar translation changes
with the conversion rate even if the naira offer price is fixed.

THE Al BUILDOUT — CONCLUSION « DANGOTE FACES THE PUBLIC MARKET TEST

N2.1525tn

The refinery’s strategic importance gives the transaction a
compelling setting. It does not remove the need to examine
utilisation, crude supply, product yields, maintenance and
working capital. A period of tight global product supply can
support margins, but shareholders ultimately need returns
through less favourable conditions as well. Expansion
introduces additional construction and financing exposure
before it increases earnings.

The size of the proposed expansion makes the funding mix
especially important. Comparing its dollar cost with the naira
base offer does not prove a funding shortfall: retained
earnings, debt, partners and phasing can all contribute. It does
show why the full financing plan matters more than the
popularity of the share sale.

Prospective investors should judge the definitive offer
documents, ownership structure and financial statements
before deciding what the business is worth to a minority
holder. National significance can help a company attract
attention. It cannot determine a fair price or guarantee
liquidity after listing. The public market test is whether the
cash generated for shareholders justifies the capital and risks
they are being asked to accept. END

DANGOTE REFINERY
The public-market case depends on offer rights, financing, utilisation and durable cash generation.

Analysis & Reporting: Evron R. Hughes
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GERMANY HAS VOTES TO COUNT AND INVESTMENT TO DELIVER

Political fragmentation meets an uneven industrial recovery and a more costly financing backdrop.

GERMAN INDUSTRY
Orders and output moved in different directions; execution remains the investment test.

GERMANY’S SPLIT SIGNALS

CDU SEATS

Industrial data: July orders +2.5%; production -1.1%.

The Saxony-Anhalt election placed
Germany’s political divisions back in the
economic discussion. The election
authority’s provisional seat table records
39 seats for the AfD and 15 for the CDU.
Contemporary reporting described efforts
to assemble a government. A strong
election result and a workable governing
coalition are different achievements.
[33-34]

The industrial evidence was uneven. July
manufacturing orders increased by 2.5%
from the previous month, but production
fell by 1.1%, according to the September
releases and contemporaneous reporting.
Orders can precede output; large contracts
can also move the headline without
establishing a broad recovery. The data do
not support treating Germany’s industrial
economy as moving uniformly in one
direction. [35-36, 78-79]

The ECB’s announced rate increase added
another consideration for businesses
financing investment. It should not be
presented as an effect of the state election.
Monetary policy and coalition formation
operate through different institutions and
evidence. Their consequences may meet
in a company’s budget even when one
event did not cause the other. [19]

GERMANY: EXECUTION AFTER THE VOTE « GHANA: DEEPWATER NEGOTIATION

For investors, political fragmentation
matters through implementation. A
spending commitment requires
authorisation, procurement, permits and
delivery capacity before it becomes a
completed asset. A manufacturer
supplying a public project needs to
understand when an order can become
revenue and when payment will arrive.
Headline fiscal ambition cannot substitute
for that timetable.

Labour needs and the politics of migration
add another tension. An employer’s
demand for skills may not align with the
public debate over admission. Businesses
need workable recruitment and
recognition processes, while governments
face wider political obligations. The costs
of crossing borders, explored in this
edition’s lead, are one practical part of
that problem.

The useful investment distinction is
between an announced opportunity and a
project with the authority and capacity to
proceed. Germany retains important
industrial capabilities. Capturing their
value requires contracts and execution,
even when the political argument around
them remains unsettled. **°

EUROPE | AFRICA ENERGY

REPORTING AND ANALYSIS

GHANA RETURNS TO DEEPWATER NEGOTIATION

A preliminary agreement opens a process whose value depends on technical evidence and workable
commercial terms.

GHANA DEEPWATER
The reported arrangement begins negotiation; it does not establish a producing field.

FROM AGREEMENT TO EXECUTABLE PROJECT
Mou EVIDENCE TERMS DECISION
Non-binding Technical work Commercial fit Approvals/ FID

Potential is not reserves or cash flow.

Ghana’s preliminary agreement involving Shell and Chevron
brings major international companies into a new discussion over
the South Deepwater Tano Cape Three Points area. The
September reporting describes a non-binding arrangement
involving Ghanaian state counterparts and further technical and
commercial negotiations. It does not establish an approved
development, final investment decision or producing field. [37]

That early stage still matters. Exploration and development
require parties willing to assess the resource, negotiate terms
and bear risk. A memorandum can open that process. Its
economic value depends on what follows: credible technical
work, workable rights, regulatory approvals and a project
capable of earning a return after costs.

For the state, the central comparison is the value of the entire
arrangement over the life of the project. A headline interest
percentage does not capture royalties, taxes, cost recovery,
funding obligations or the consequences of delay. A nominally
attractive government share can produce little if a project never
proceeds. More accommodating terms can also disappoint if
they surrender value without securing additional investment.

The same discipline applies to resource descriptions. Geological
potential is not the same as commercially recoverable reserves.
A large acreage position does not establish a drilling result, and
a drilling result does not settle development cost. Investors
should expect independent technical evidence before treating a
prospective resource as an asset with a dependable cash-flow
valuation.

Local businesses can begin preparing for potential demand
without assuming that contracts have been awarded. Relevant
capabilities may include logistics, engineering, environmental
services and specialised training. Spending ahead of a project
carries risk, particularly for smaller firms whose balance sheets
cannot absorb a long delay.

The next milestones should therefore be judged for substance:
defined work obligations, approvals, technical results and
financing commitments. Ghana’s return to negotiation is a
development worth following. Its contribution to exports, public
revenue and employment will depend on whether those
negotiations lead to an executable project on terms that reward
the risks borne by both the country and its partners. NP

Analysis & Reporting: Evron R. Hughes
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KENYA SEEKS A FASTER ROUTE TO EMERGENCY FINANCE

Redirecting existing financing can speed a response while creating trade-offs for other projects.

AFRICAN MACROECONOMY

HOW THE RAPID-RESPONSE OPTION WORKS

PORTFOLIO umiT TARGET DELIVERY
Undisbursed funds Up to 10% ~US$400m Six weeks expected

Redirection can affect the projects originally financed.

Kenya was expected to receive about US$400 million
through the World Bank’s emergency arrangements within
six weeks, Reuters reported on 10 September, citing a source
familiar with the matter. The report linked the request to
several pressures, including energy costs, regional health
risks and anticipated El Nifio disruption. The amount and
timetable were reported expectations, not confirmation that
money had arrived. [58]

The mechanism matters. The World Bank’s Rapid Response
Option allows eligible countries to redirect up to 10% of
undisbursed financing in their portfolio to an emergency
response. That is different from treating the headline amount
as an entirely new grant. Existing financing can be made
available more quickly, but reallocating it can affect the
work it was originally intended to support. [59]

For a government under pressure, speed has economic value.
Delayed spending can allow an emergency to become more
expensive. Yet the benefit depends on operational readiness:
procurement, eligible expenditure, delivery systems and
accountability. Access to a financing mechanism is the start
of that chain, not proof of successful implementation.

REPORTING AND ANALYSIS

KENYA EMERGENCY RESPONSE
Fast financing still depends on procurement, eligible expenditure and delivery capacity.

The fiscal question is consequently two-sided. Emergency
support can protect services and reduce immediate disruption.
The underlying debt terms and future obligations still matter,
as does the opportunity cost of moving funds from other
projects. A country needs to know which activities are being
accelerated and which may now wait.

Businesses should distinguish a financing announcement from
a payable contract. Suppliers require clear mandates, budgets
and payment procedures before committing working capital.
Investors assessing sovereign risk should similarly look for
actual disbursement and expenditure performance rather than
assuming that a reported six-week target has already improved
cash balances.

SOUTH AFRICA’S EXTERNAL CUSHION NARROWS

A smaller trade surplus and wider income deficit reverse the first quarter’s current-account strength.

arrangements before they are needed. A rapid
mechanism can reduce delay, but its effectiveness rests
on institutions capable of using it. The measure of
success will be timely services and a transparent account
of the funds, alongside a credible plan for the projects
affected by the reallocation. END

CURRENT ACCOUNT: QUARTER REVERSAL

azs D P

Annualised rand balance: +R181.6bn to -R205.5bn.

+2.3% GDP

South Africa moved from a current-account surplus of 2.3% Of .o srmcamaoe

GDP in the first quarter to a deficit of 2.6% in the second,

A goods surplus can coexist with an external deficit when income and service outflows widen.

according to the Reserve Bank’s 10 September release. In
seasonally adjusted, annualised rand terms, the balance changed

from a R181.6 billion surplus to a R205.5 billion deficit. Those
annualised amounts are not the cash totals for three months. [60]

The trade surplus narrowed from R428.8 billion to R146.4 billion,
while the combined deficit on services, income and current
transfers widened from R247.2 billion to R351.9 billion. Primary
income made the largest contribution to the widening of that
combined deficit. The figures describe several channels and do not

justify attributing the whole reversal to oil. [60]

The current account helps describe South Africa’s external
financing task. A deficit must be matched by financing or
adjustments elsewhere in the balance of payments. That does not
make every deficit a crisis: its significance depends on the
underlying transactions, the durability of funding and the broader

asset and liability position.

KENYA: RAPID RESPONSE + SOUTH AFRICA: THE EXTERNAL CUSHION NARROWS

Income payments also complicate a simple trade narrative. An economy can retain a
surplus in goods while payments associated with investment and other income outweigh
it. Strong export prices may therefore coexist with an external deficit. Looking only at
the commodity trade can miss obligations that matter for foreign-exchange demand.

A company exposed to imported fuel or equipment has a narrower, but related, concern.
Its cash needs depend on the purchase price and exchange rate at settlement. Exporters
may have a partial offset through foreign-currency earnings, but the timing of receipts

and liabilities can still create a funding gap. Currency matching and liquidity reserves

deserve attention before a difficult quarter makes them urgent.

The release weakens the argument that a strong earlier surplus can be treated as a
permanent cushion. It does not by itself determine the rand’s next move. The useful
follow-through is to examine the composition and stability of financing, alongside the
trade and income flows that produced the change. =

Analysis & Reporting: Evron R. Hughes
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ACCESS AND DISTRIBUTION

Medicine availability and digital customer access both depend on functioning channels.

REPORTING AND ANALYSIS

THE GLP-1 MARKET MEETS THE AFFORDABILITY TEST

Aspen’s forecast highlights commercial potential while access and repeat demand determine the return.

FROM MEDICAL NEED TO REPEAT PAID TREATMENT

APPROVAL SUPPLY
Registered Available

ACCESS RETURN
Affordable Repeat demand

Forecast: Aspen African sales above R2bn by FY2027.

Aspen expects African Mounjaro
sales to exceed R2 billion in its
financial year ending June 2027,
Reuters reported on 3 September.
The report put South Africa’s GLP-1
market at R2.8 billion in the
preceding year to June 2026 and said
applications for registration had been
submitted in Kenya and Nigeria. The
forecast, the historical market
measure and the regulatory
applications describe different
things. [42]

The business opportunity depends on
more than the size of medical need.
A medicine must have the relevant
approval, be supplied consistently
and reach patients who can pay or
obtain coverage. Demand expressed
through interest is not the same as
recurring paid treatment. Distributors
need to understand continuation,
affordability and reliable availability
rather than assuming that an initial
launch fixes all three.

For investors, a sales projection also
needs a margin and working-capital
assessment. Distribution expenses,
inventory requirements and the terms
agreed with the manufacturer affect
the return that remains after revenue
is booked. Expansion into another
country can increase potential sales
while adding regulatory and
operating complexity.

The South African market offers
evidence of commercial scale within
one setting. It should not be treated
as a ready-made forecast for the rest
of the continent. Purchasing power,
reimbursement and health-system
access vary substantially. A
successful product in one market
may need a different commercial
model elsewhere.

Competition will matter, but a lower
price has to be considered together
with dependable supply and the
relevant regulatory standards.
Commercial commentary cannot
establish clinical equivalence or
recommend a treatment to an
individual patient. This is a
market-access and investment story;
medical decisions belong with
qualified clinicians and approved
product information.

The strongest growth case will be
one that converts genuine need into
sustained access on viable terms.
Aspen’s forecast makes the scale of
that opportunity visible. Actual
approvals, availability and repeat
sales will show how much of it can
become durable earnings. =°

THE GLP-1 AFFORDABILITY TEST « BOOKING AND THE CUSTOMER-ACCESS QUESTION

REPORTING AND ANALYSIS

HEALTHCARE /| COMPETITION

BOOKING LOSES A CHALLENGE TO EUROPE’S MERGER VETO

The Etraveli judgment places customer access at the centre of the platform acquisition debate.

HOW CUSTOMER ACCESS AFFECTS PLATFORM POWER

FLIGHT HOTEL
Entry route Core service

CHANNEL POWER
Customer access Commission / reach

EU General Court dismissed Booking's challenge.

The General Court of the European
Union dismissed Booking Holdings’
challenge to the Commission’s
prohibition of its proposed Etraveli
acquisition on 9 September. The
Court’s press release describes
concerns about strengthening
Booking’s position in hotel online
travel agency services through the
addition of flight services. Reuters
reported that Booking disagreed with
the ruling and was considering its
options. [56-57]

The commercial issue reaches
beyond whether two businesses sell
precisely the same product. A
platform can acquire another route
through which customers arrive, then
use that relationship to support an
existing business. Flights and
accommodation may be separate
purchases, yet the sequence in which
travellers make them can matter to
distribution and bargaining power.

For hotel operators, platforms can
provide valuable reach. Dependence
on a small number of customer
channels can also affect commissions
and negotiating room. A property’s
apparent sales growth may conceal a
rising acquisition cost if more
bookings arrive through an
intermediary. Direct customer
relationships therefore have
economic value, even when
platforms remain essential sources of
demand.

For acquisitive technology
businesses, the ruling reinforces the
need to test the commercial logic of
a transaction against the regulator’s
view of market power. An
acquisition intended to improve
convenience can also raise questions
about customer access and the ability
of competitors to respond. The legal
result concerns this transaction and
its evidence; it is not a universal ban
on combining travel services.

Investors should separate a strategic
ambition from an executable deal.
Expected synergies have little
immediate value if a transaction
cannot close, and a legal challenge
can consume both time and
resources. The alternative may
involve partnerships, internal
investment or a different target, each
with its own economics. The ruling
leaves the practical task unchanged:
earn more from serving travellers
without assuming that every

acquisition route will remain open.
END
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TAP’S NEXT OWNER MUST PROVE THE NETWORK CASE

Portugal’s continuing negotiations turn on operating commitments as well as price.

AVIATION | GLOBAL MARKETS
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TAP | LISBON NETWORK
The transaction remains a contest over network value, operating commitments and credible execution.

Portugal asked Air France-KLLM and Lufthansa for
improved offers on 4 September as negotiations
continued over a 44.9% strategic stake in TAP.
Reuters reported that both had submitted binding
bids in July and that the government considered the
proposals broadly close overall. At the Friday
cutoff, the process had not established a winning
buyer or a completed sale. [44]

The attraction of an airline stake is partly the
network around it. Connecting services, airport
access and the ability to combine itineraries can
matter as much as the standalone route economics.
For a bidder, the question is how TAP fits within a
larger group without adding costs or commitments
that exceed the benefit.

Passengers have a different test. A stronger network

consolidation does not automatically increase
independent competition on every route. A traveller
needs to know the available fare, the journey time
and the reliability of the service. An ownership
announcement does not settle those outcomes.

The African relevance is especially clear in links
with Portuguese-speaking markets. Businesses and
families using those routes depend on the practical
quality of the connection. Any promise to preserve
or improve service should be judged against
enforceable commitments and subsequent operating
performance, not simply the strategic language of a
bid.

For the seller, price is only part of the transaction.
Future investment, labour obligations, governance
and the ability to sustain the airline all influence the

attractive if it comes with weak execution or
obligations that return to the state later.

The next stage should reveal which bidder offers a
credible operating and financing plan on acceptable
terms. Until then, investors should keep the distinction
between competition for the asset and completion of the
sale. TAP’s value lies in the network it can operate
sustainably, and in the cash that network can earn after
the cost of maintaining it. °

MARKET CLOSE

GLOBAL AND AFRICAN MARKETS

Friday 11 September 2026

US equities recovered on Friday but remained lower over the week. The S&P 500 gained
0.86% on the day, the Dow 0.98% and the Nasdaq Composite 0.96%, calculated from the
closing levels and point changes in the Associated Press report. The same report put their
weekly declines at approximately 0.8%, 1.6% and 0.7%. A good final session did not erase
the week’s losses. [20]

PRINCIPAL MARKET CLOSE

London’s FTSE 100 also finished higher, while the dated Hong Kong and mainland Chinese
tables showed declines. Those Asian sessions ended before the American inflation release.
Their movements cannot be explained retrospectively as reactions to information released
later in the US day. [68-70]

INDEX SESSION
S&P 500 uUsbD 11 Sep
Dow Jones UsD 11 Sep
Nasdaq Composite UsD 11 Sep
Russell 2000 USsD 11 Sep
FTSE 100 GBP 11 Sep
Hang Seng HKD 11 Sep
Csli 300 CNY 11 Sep
FTSEIJSE Top 40 ZAR 11 Sep
NGX All Share NGN 11 Sep
BRVM Composite XOF 11 Sep
MASI MAD 11 Sep
EGX 30 EGP 10 Sep

TAP: THE NETWORK CASE + GLOBAL AND AFRICAN MARKETS

7,656.98 +0.86% +11.85%
52,573.29 +0.98% +9.38%
26,333.04 +0.96% +13.30%
2,903.94 +0.45% +17.00%
10,650.44 +0.39% N/A
24,805.63 -0.60% N/A
4,510.16 -0.84% N/A
107,759.48 +0.19% N/A
243,052.73 +0.28% N/A
555.48 +0.49% +60.66%*
18,615.24 -0.91% N/A
56,280.17 -0.39% N/A

CONTINUED ON PAGE 13
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GLOBAL AND AFRICAN MARKETS

Friday 11 September 2026
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GLOBAL AND AFRICAN MARKETS

AFRICAN INDEX MOVES AT THE DATED CLOSE

JSE TOP 40 - +0.19%
Nikkei 225
NGX ALL SHARE ] +0.28%
GSE Composite
ERVMIEOMEGSTE D RS Nairobi All Share
CROSS ASSET
EGX 301 — e

+ EGX 30: last completed session, 10 September. Local-currency price-index moves.

Africa’s markets showed different directions. Nigeria’s
All-Share index rose in the retrieved historical series; the
BRVM’s official bulletin recorded a 0.49% advance and a
60.66% year-to-date gain. Morocco’s MASI fell, while
Egypt’s last completed session before the cutoff was
Thursday, 10 September. These are local-currency
price-index movements, not comparable dollar investment
returns. [71-74]

Brent crude futures

US 10-year Treasury

The financing backdrop remains the more difficult part of
the market story. A rebound in listed prices can coexist
with costly debt and pressure on import bills. For African
issuers, the effect depends on export receipts, debt
currency, refinancing dates and local investor demand. It is
inappropriate to infer one continent-wide response from a
handful of exchanges.

COVERAGE RETAINED VALUE

COVERAGE RETAINED WITHOUT INVENTED VALUES

TREATMENT

N/A Unresolved historical-series inconsistency
N/A Friday archived close not verified
N/A Friday archived close not verified

CROSS-ASSET OBSERVATIONS

11 SEPTEMBER OBSERVATION

CONVENTION

US$104.61/bbl; —2.81% Reported Friday settlement [82]

About 4.97% Indicative late session yield [22]

The table distinguishes unavailable observations from zero
movement. Year-to-date returns are shown only where the
reference or published return was verified. The US 10-year
observation is an indicative late-session yield, not a Treasury
par-curve fixing. Figures for closed markets retain the date of
the last completed session. END

SOURCE AND CONVENTION NOTE

Sources: AP [20]; dated historical tables [68—-71, 73-75]; BRVM [72, 76]. Price returns in local-currency terms. *BRVM YTD is the exchange’s published figure; other populated YTD values are recomputed from AP’s reported year-to-date point

gains. N/A means a comparable verified value is unavailable.

FRIDAY REBOUND VERSUS THE WEEK’S LOSS

INDEX FRIDAY
WEEK

S&P 500

DOW JONES

NASDAQ

Positive Friday closes did not erase the reported weekly declines.

FROM LISTED-PRICE MOVE TO ISSUER FINANCING OUTCOME

-0.8%

-0.7%

+0.98%

-1.6%

+0.96%

INDEX MOVE EXPORT RECEIPTS

Local-currency price signal

Foreign-currency inflow

DEBT CURRENCY

Repayment exposure

REFINANCING DATE

LOCAL DEMAND

Timing and cost Domestic funding depth

The manuscript identifies these variables as separate channels; it does not infer one continent-wide response.

MARKET ANALYSIS AND CAPITAL ALLOCATION
Index direction is only one input into financing, liquidity and investment decisions.

GLOBAL AND AFRICAN MARKETS « LOCAL MOVES, GLOBAL FINANCING

Analysis & Reporting: Evron R. Hughes
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ANALYSIS

INVESTOR LENS

Follow the obligation behind the opportunity

INDEPENDENT | FACT-DRIVEN | GLOBAL PERSPECTIVE

INVESTOR LENS

INVESTMENT COMMITTEE
Access, obligation, delivery and downside must be tested before capital is committed.

Several stories in this edition
describe valuable access: permission
to travel, a route to customers, a
source of electricity or the ability to
raise finance. The investor’s task is
to establish what an asset owner
must deliver in return for payment,
and whether the resulting cash flow
compensates for the risk.

In mobility, the distinction begins
with the recipient. A government fee,
a contractor charge and an airline
fare are not interchangeable revenue
streams. Their margins, regulation
and customer protections differ. A
business that reduces uncertainty can
create lasting value; one that depends
on a captive customer has to be
assessed for the policy risk that
comes with that position.

INVESTOR LENS ¢ FOLLOW THE OBLIGATION BEHIND THE OPPORTUNITY

In Al infrastructure, the obligation is
physical as well as financial. A
contract for future capacity can
support investment, but power and
delivery must arrive on time. In
refining, strategic scale needs to
translate into utilisation, margins and
distributable cash after maintenance
and expansion. Both sectors can
attract impressive commitments
while demanding substantial
additional capital.

Trade policy changes a different part
of the calculation. Solar equipment,
chemicals and grain move through
contracts that allocate price and
delivery risk. A sudden change can
benefit one participant while leaving
another with inventory or a
fixed-price obligation. The attractive
investment is not necessarily the
company closest to the favourable
headline; it may be the one with the
most resilient contract and financing
structure.

FOLLOW THE OBLIGATION

0 RECIPIENT
‘Who receives the payment?

e DELIVERY
| ‘What must be delivered?

e CASH FLOW
| ‘When does cash arrive?
° DOWNSIDE
| What if timing or margins slip?

LOSS BEARER
Which counterparty absorbs it?

Opportunity is investable only when obligations, delivery and downside can be tested.

Country analysis requires the same care.
China’s recapitalisation provides
capacity whose economic effect
depends on use. Kenya’s emergency
mechanism depends on disbursement
and delivery. South Africa’s external
account reveals financing needs that a
goods-trade surplus alone would miss.
A favourable policy intention should be
tested against the obligations and cash
movements it actually creates.

Before committing capital, write down
the conditions under which the
investment works and test a less
generous outcome. What happens if
delivery slips, a temporary margin fades
or refinancing stays expensive? How
much liquidity remains? Which
counterparty absorbs the loss? A
proposal that can answer those
questions deserves closer examination.
A proposal that replaces them with the
size of the opportunity has not yet made
its case. ™"

Analysis & Reporting: Evron R. Hughes
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REMEMBRANCE

SEPTEMBER 11

Twenty-five years and the duty to remember

Twenty-five years after the terrorist attacks of 11
September 2001, remembrance still begins with
individual lives. People left home for work, boarded
aircraft, greeted colleagues and expected to return. The
ordinary plans of a morning became unfinished lives and
absences that families have carried ever since.

Nineteen al-Qaeda terrorists hijacked four commercial
aircraft. Two were flown into the World Trade Center’s
towers in New York and a third into the Pentagon in
Arlington, Virginia. The fourth, United Airlines Flight
93, crashed near Shanksville, Pennsylvania, after
passengers and crew fought back. The attacks killed
2,977 victims. That figure excludes the hijackers. [67]

Remembering the victims requires more than repeating a
number. Each person belonged to a family, a friendship,
a workplace and a future. Those killed came from many
nations. The attack was on America, and its grief
reached far beyond American borders. No anniversary
can restore the years they should have had.

We honour the first responders who entered danger to
help others: firefighters, police officers, emergency
medical personnel and the many people who joined
rescue and recovery work. We remember those who died
and recognise the courage of those who survived. The
passengers and crew of Flight 93 are also part of that
account of resistance and sacrifice. Their actions are
preserved at the national memorial in Pennsylvania. [80]

The duty to survivors continues after ceremonies end.
The World Trade Center Health Program provides
monitoring and treatment for eligible responders and
survivors with covered conditions connected to the
attacks and their aftermath. Its continuing work is a
reminder that the consequences did not end when the
fires were extinguished or the sites cleared. [81]

For a generation born since 2001, the day is history
rather than personal memory. Teaching it honestly means
identifying the terrorism that caused the deaths,
preserving the stories of the people lost and explaining
the choices of those who helped. It also means resisting
the ease with which repeated images can make human
suffering seem familiar and distant.

Patriotism at such a moment is expressed through
responsibility: care for the bereaved, support for those
still living with injury and illness, and respect for the
public servants asked to protect others. Vigilance has an
enduring place, alongside the freedoms and civic trust
that make a society worth defending.

The Hughes Report joins in remembering the victims,
honouring the courage shown that day and recognising
the lives still shaped by it. Twenty-five years create
distance on a calendar. They do not diminish the
obligation to remember.

In memory of the victims of the September 11 terrorist
attacks, and in honour of those who answered the call to
help. &

SEPTEMBER 11 « TWENTY-FIVE YEARS AND THE DUTY TO REMEMBER

INDEPENDENT | FACT-DRIVEN | GLOBAL PERSPECTIVE SEPTEMBER 11 - REMEMBRANCE

SEPTEMBER 11
WE REMEMBER

In memory. In honor. In unity.

o9 HCP AFRICA
000 PARTNERS LLC

Analysis & Reporting: Evron R. Hughes
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CAPITAL
TODAY

Bridging
Global Capital

with Mature
African Assets

PEOPLE. MARKETS. OPPORTUNITY.
A STRONGER AFRICA.

INVESTMENT PROPOSITION

WHERE IS THE SMART
MONEY GOING?

Secure Your Foothold in Africa’s
Emerging Markets

Smart money is moving. The 2026 Forbes
World’s Billionaires report confirms the
ultra-wealthy are targeting cross-border,
income-producing hard assets. Africa is
at the center of this shift, drawing capital
toward markets with strong fundamentals
and high-yield physical assets.

For the African Diaspora and Middle Class,
this is a rare advantage to capitalise on the
continent’s growth and build cross-
generational wealth.

REAL POTENTIAL.
LASTING IMPACT.

TO GO WHERE THE SMART MONEY IS GOING

Don't navigate the market from the outside.

Tap into the Insider Network and Opportunities.

MANDATORY Al / DISCLOSURE STATEMENT

for a variety of clients.

ADVISORY CAPABILITIES

HOW WE HELP YOU

At HCP Africa Partners LLC,

we turn your vision into actionable
investments. For those seeking to
relocate to, (re)establish a base in, or
invest across Africa, we provide the
trusted, on-the-ground resources

you need to set up your footprint

with confidence.

And for everyday investors, we
guide you to access arbitrage
opportunities typically reserved for
institutional players, especially in
acquiring strategic, incubated,
high-yield real estate.

We leverage our decades of expertise
and high-level public-private networks

to connect diaspora capital with Africa’s
NextGen Women Opportunities, and to
close deals such as the recent acquisition
of a premium, income-generating,
multi-million Rand property in Sandton,
South Africa’s premier real estate market,
and Africa’s “Richest Square Mile.”

That's the HCP MAGIC® Advantage.

MANAGING COMPLEXITY AT SCALE:
About Evron R. Hughes

Our Managing Partner has over 20 years' experience advising on public and economic development policy at the highest

This report was curated and drafted with the assistance of Al tools, with analysis and insights by HCP Africa analysts.

This publication does not constitute investment advice, and may not be relied upon for making investment decisions without consulting a professional.

The value of investments can go up as well as down, and past performance is not a guarantee of future performance.

19} 1NvESTING -

;'IN PEOPLEi
PLACES AND
LASTING VALUE

COMPANY AND PLATFORM

ABOUT HCP AFRICA
PARTNERS L1C

HCP Africa Partners LLC is a premier advisory
firm focused on delivering intelligence and advice
that helps you navigate risk, identify opportunity
and deploy capital with confidence across
emerging and frontier markets, with a special
focus on Africa.

HCP MAGIC® PLATFORM

M|  A|G I C

Make Grow Innovate Create

What we offer policymakers, entrepreneurs,

business leaders, and investors is the HCP MAGIC®
Advantage, helping clients Make things, from complex
financial and investment deals, through designing
products, sourcing materials, and manufacturing
products to managing supply and delivery chains;
Grow markets and wealth, from raising and investing
money to scaling businesses; Innovate across products,
processes, and markets, domestically and globally;
and Create asymmetric opportunities and
generational wealth.

level, personal and family office investments, corporate finance, and digital transformation. Over the years Evron has
been involved in developing and managing complex projects at scale. He has served on numerous corporate boards,
including a listed bank and at regulated advisory and fund management firms during which he served as a Chief
Investment Officer and CEO. Evron now applies his expertise in engineering sophisticated cross-border deals in Africa

CAPITAL
PEOPLE
PROGRESS




