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Founder’s Note


  
Let
Let me
me begin
begin this
this brief
brief note
note with
with the
the remarkable
remarkable thought
thought of
of Juliana
Juliana Rotich,
Rotich, co-founder
co-founder of
of
Ushahidi,
in
Kenya,
that
says,
“I
am
guided
each
day
by
these
three
questions:
Ushahidi, in Kenya, that says, “I am guided each day by these three questions: ‘What
‘What are
are you
you
fixing?’
fixing?’ ‘What
‘What are
are you
you making?’
making?’ and
and ‘Who
‘Who are
are you
you helping?”
helping?” This
This thought
thought affirms
affirms to
to a
a large
large
extent
why
we
do
what
we
do
at
Business
Africa
Online
(BAO)
for
the
continent
of
Africa.
extent why we do what we do at Business Africa Online (BAO) for the continent of Africa.
We
We wake
wake up
up daily
daily with
with this
this question
question top
top in
in our
our heart,
heart, mind
mind and
and to-do
to-do list
list of
of how
how we
we enhance
enhance
and
elevate
the
work
of
the
titans
behind
the
new
narrative
of
a
rising
Africa.
and elevate the work of the titans behind the new narrative of a rising Africa. Simply
Simply
because
we
recognize
we
all
have
a
role
to
play
in
the
Africa
that
we
dream
of.
because we recognize we all have a role to play in the Africa that we dream of.
It
It is
is with
with utmost
utmost pride
pride II write
write to
to you
you dear
dear African
African business
business ecosystem
ecosystem of
of founders,
founders, execuexecutives,
investors
and
other
stakeholders
who
daily
put
in
the
work
and
setting
the
pace
tives, investors and other stakeholders who daily put in the work and setting the pace for
for
progress
progress for
for our
our continent
continent both
both in
in Africa
Africa and
and in
in the
the diaspora.
diaspora. You
You are
are the
the fuel
fuel that
that energizes
energizes
our
our hope
hope and
and confidence
confidence in
in Africa,
Africa, as
as the
the continent
continent that
that will
will eventually
eventually determine
determine the
the
future
for
the
world
especially
in
terms
of
talents,
ideas
and
innovation
for
a
future for the world especially in terms of talents, ideas and innovation for a better
better world.
world.
We
We see
see immense
immense potential
potential in
in you
you and
and we
we are
are driven
driven by
by the
the need
need to
to see
see a
a greater
greater number
number
of
of success
success stories
stories that
that compete
compete globally
globally and
and lead
lead whatever
whatever sector
sector they
they play
play in.
in.
Business
Business Africa
Africa Online
Online (BAO)
(BAO) with
with the
the vision
vision to
to “Powering
“Powering the
the entrepreneurial
entrepreneurial mindset”
mindset” is
is
fully
fully committed
committed to
to your
your success,
success, and
and in
in the
the famous
famous philosophy
philosophy of
of Ubuntu,
Ubuntu, ‘I‘I am
am because
because we
we
are’.
are’. Like
Like we
we have
have done
done over
over the
the past
past couple
couple of
of years
years of
of establishment,
establishment, we
we are
are committed
committed
to
the
sustainable
growth
and
development
of
Africa’s
entrepreneurial
and
social
to the sustainable growth and development of Africa’s entrepreneurial and social impact
impact
ecosystems
ecosystems through
through our
our reporting
reporting and
and rich
rich content
content of
of the
the massive
massive progress
progress by
by emerging
emerging
leaders
leaders in
in this
this space.
space. A
A journey
journey that
that began
began some
some couple
couple of
of years
years ago,
ago, have
have seen
seen its
its tentatentacles
spreading
across
the
continent
and
the
diaspora.
cles spreading across the continent and the diaspora.
While
While we
we are
are confident
confident about
about the
the future
future of
of Africa
Africa through
through your
your invaluable
invaluable contribution,
contribution, we
we
also
identify
with
the
challenges
you
confront
daily,
from
economy
to
policy,
also identify with the challenges you confront daily, from economy to policy, governance,
governance,
poor
poor infrastructure
infrastructure and
and global
global changes,
changes, and
and as
as a
a media
media company,
company, we
we are
are not
not exempted
exempted as
as
well,
well, but
but we
we have
have continued
continued to
to surmount
surmount these
these challenges
challenges through
through the
the conviction
conviction of
of the
the
"why"
"why" behind
behind our
our vision,
vision, why
why we
we are
are doing
doing what
what we
we do.
do. Which
Which is
is simply,
simply, if
if Africa
Africa must
must experiexperience
growth
and
leap
into
the
future
with
the
rest
of
the
world,
only
Africans
can
ence growth and leap into the future with the rest of the world, only Africans can bring
bring
about
about that
that reality.
reality. No
No foreign
foreign investment,
investment, governments,
governments, NGO
NGO or
or donor
donor can
can have
have the
the best
best
interest
interest of
of Africa
Africa more
more than
than Africans.
Africans.
As
As II bring
bring this
this to
to a
a close,
close, while
while a
a lot
lot has
has changed
changed in
in just
just a
a couple
couple of
of years
years in
in how
how we
we engage
engage
the
the business
business and
and social
social ecosystems
ecosystems in
in Africa,
Africa, what
what has
has not
not changed
changed remains
remains our
our commitcommitment
ment to
to pushing
pushing further
further every
every milestone
milestone of
of excellence
excellence through
through insightful
insightful and
and capacity
capacity
building
content
for
Africa’s
progress.
Thus,
we
want
to
keep
showcasing
African
building content for Africa’s progress. Thus, we want to keep showcasing African (social)
(social)
entrepreneurs
entrepreneurs that
that are
are thriving
thriving in
in their
their own
own right
right to
to inspire
inspire others
others coming
coming behind
behind who
who may
may
be
be contemplating
contemplating throwing
throwing in
in the
the towel.
towel. We
We invite
invite you
you to
to be
be part
part of
of this
this movement
movement of
of ‘Pow‘Powering
ering the
the entrepreneurial
entrepreneurial mindset’.
mindset’.
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Ayodeji Balogun is the CEO of AFEX where he is leading a team of experts leveraging
technology, innovative ﬁnance, and inclusive agriculture to connect agriSMEs and
smallholder farmers to commodity and ﬁnancial markets.
Ayodeji has almost 20 years’ experience trading across West Africa as well as in building and scaling businesses across Sub-Saharan Africa. He serves on several capital
market boards and works with several institutions on food security and ﬁnancing agriculture.
He holds an MBA from Lagos Business School, Pan-Atlantic University; Global CEO Africa from IESE Business School and a certiﬁcate in Creative Leadership from the
THNK School of Creative Leadership.
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Could you brieﬂy tell me what AFEX
does as a commodities exchange, the
gap it's ﬁlling, and the strategic you
play?
AFEX unlocks the potential of Africa’s
commodity value chains through the
development of innovative products
and services around storage, logistics
and trade with access to ﬁnance and a
ready market serving as supporting
pillars. Our processes are technology
enabled, allowing for transparency
across operations that support risk
management structures and the ﬂow
of capital from diverse sources. This
play is backed by huge investments in
infrastructure which promotes a sustained growth in the commodities
ecosystem with an attendant increase
in the country’s productivity.
A key aspect of the work of commodities exchanges, and our work at AFEX,
is to unlock ﬁnancing. The pervasive
view of agriculture as a high-risk
endeavour dissuades the ﬂow of capital into the sector, and to unlock
ﬁnance, the ﬁrst fundamental is to
ensure that the risk proﬁle is low and
manageable. With systems for price
discovery and transparency that are
provided by a commodities exchange,
it becomes easier to monitor the ﬂow
of money in and out of the sector, and
by extension measure and manage
risk, increasing the amount of ﬁnance
that is made available to value chain
eﬀorts over time. So we have
You are a major player in the Agribusiness industry in West Africa. How did
your journey begin? Do you think the
industry is still much attractive
despite the pandemic?

The journey started in 2014. At the core of our operations was the need to lift African smallholder farmers out of poverty by providing scalable solutions in
areas of ﬁnance, storage, and access to the market.
Farmers live in a vicious poverty cycle primarily
because they are ﬁnancially excluded. They remain
cut oﬀ from the formal economy,
and almost all their assets exist in cash or near cash.
This prevents wealth creation, especially, in an inﬂationary economy, and results in the continued reality of smallholder farmers, who produce over 90% of
food in Africa, remaining the poorest and most
under�served group in Africa’s economy. The commodity exchange model provides the
infrastructure for fairer and more transparent trade
by oﬀering up its platform as a shared resource for
key groups of people to participate in.
We believe in having ﬁrsthand contact with farmers
we work with while bringing technology right to
their doorstep by providing services such as access
to warehouse receipt systems, ﬁnancial inclusion,
and access to credit and micro-insurance. On top of
this, AFEX has built a platform that facilitates eﬀective trading and settlement of
commodity transactions, helping to structure and
formalize the commodities markets. The Exchange
facilitates the aggregation and trading of grains
through its expansive network of warehouses
across the country, allowing farmers to access markets.
The agricultural industry is still very much attractive
considering the number of challenges that still
need to be solved for agriculture on the continent.
The sector remained resilient despite COVID-19
induced shocks. In Nigeria, the sector grew by 2.14
in 2021,
outperforming all sectors of the economy except
for Telecommunications which grew by 12.9 percent.
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The economy is currently grappling
for growth and the need to diversify
the economy has never been more
important. The agriculture sector
holds the key to diversifying the
country’s revenue base. By 2050,
Nigeria’s population is forecasted to
increase by 2.6%, reaching 400
million. This means more and more
people to feed.
Irrespective of what shock hits an
economy, households must feed
which makes agriculture plays a vital
role. Nevertheless, AFTCTA presents
more opportunities for commodities
and Nigeria has more comparative
advantage.
Why are the commodities exchanges important in the agriculture value
chain?
The essence of a commodities
exchange is to set up a transparent
and fair market system that determines the fair value of agricultural
commodities and promotes a fair
exchange of prices among key players in the value chain. Essentially, the
commodities exchange unlocks price
transparency and investment opportunities that drive wealth and prosperity to everyone involved.
Our ﬁve-year legacy in this industry is
underpinned by a robust infrastructure to support trade, post-harvest
processing, and manage risk in the
sector. By engaging with the
Exchange, farmers will be able to
gain access to ﬁnance in form of
inputs like fertilizers,
seeds, and crop protection products
while also being enabled to access

support in terms of extension services that impart
knowledge on good agronomic services. At the end
of the season, the farmers can also access larger
markets through the Exchange as their products
can be aggregated with that of other smallholder
farmers and furnish the orders of Exchange clients
on the processor side. This process is a transparent
one where farmers can get information on prices
and determine for themselves when to sell considering that our storage infrastructure also allows the
farmer to store their produce in AFEX warehouses
which have certain quality parameters that ensure
that the grains retain their value.
The agriculture sector was one of the biggest
victims of the pandemic. What
actions have you implemented to remain in business and stay competitive?
Yes, there were shocks to both the demand and
supply side of the agriculture value chain that happened as a result of the pandemic. I think that it
became evident to everyone,
however, that it was important to ﬁgure out how to
keep the country’s food systems resilient, and as a
business we deﬁnitely stepped up to the plate to
get this done. Our technology infrastructure was
probably the biggest help in staying competitive.
We leveraged our value chain management platform, WorkBench, to continue running seamless
operations, where our ﬁeld oﬃcers could easily execute transactions and sync up with the head oﬃce in
a way that ensured timely settlement of trade, pre-
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cise logistics and relevant data gathering.
This helped us have one of the best years
so far in the business during the pandemic.
Since you launched into the West African
market, kindly highlight some of
AFEX’s achievements and impact?
ing. This helped us have one of the best
years so far in the business during the pandemic.
We now have the largest supply chain
infrastructure/ network in Nigeria with
over 70 warehouses across 19 states in
Nigeria, which serve as hubs for smallholder farmers and traders to transact. AFEX
also accounts for over 100,000MT of total
national storage capacity; helping to prevent post-harvest losses. Over the past ﬁve
years, we have reached over 160,000
farmers and traded over 200,00MT of
commodities with a total
turnover of USD68. 3 million (NGN 28
billion); matching orders from smallholder
farmers and brokers with buyers on our
trading platform at fair prices, continuously
bringing value to farmers and ensuring
quality in the ecosystem.
To date, AFEX has a record of many ﬁrsts,
including being the ﬁrst commodities
operator to create and list the ﬁrst-ever
commodities index in Nigeria, and working
with capital
market players to structure debt securities
to ﬁnance over 160,000 smallholder farmers.
AFEX also launched the ﬁrst Asset-Backed

Commercial Paper in Africa to bridge the
ﬁnancing gap for processors. We also have
the largest database of credible farmer data
complete with bank veriﬁcation numbers and
land coordinates. Still, on a platform level, we
introduced the ﬁrst digital trading platform for
commodities in Nigeria, ComX, with an
increasing array of innovative commodity-backed securities, and a learning module
that further facilitates the education and information needs of the commodities market on
the continent.
In your view, what needs to be done to scale
the commodities trade in West Africa where
you currently operate?
The ﬁrst step is an investment in Knowledge.
We must ﬁll in the information gap about
commodities trading. This can be achieved by
deploying several education initiatives to
foster ﬁnancial literacy in the market. Already
at AFEX, we have over 300 publications of our
price data reports and quarterly reports on
key commodities that can be traded on our
exchange. Once data and information are
available, we can scale at an exponential rate.
When people have access to the right information on commodities trading then they can
make informed decisions around it.
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right quantity and quality through
access to credit (input ﬁnancing program) and extension services.
2. Storage: Warehouse infrastructure
enables farmers to store produce and
determine when to sell. Also, outreach network at that level drives
farmer registration and inclusion.
3. Aggregation: Individual farmer produce can form part of a larger order
for AFEX clients giving the farmers
access to larger markets.
We already have a process in place
via our outreach structure, which
allows us to proﬁle farmers and
include them in our systems after
which we disburse loans in form of
inputs and actively provide support
for them through the production
cycle up to harvest when we trigger
our repayment structures, but also
enable the farmers to get access to a
market for their leftover commodities.

Secondly, we need to continue to solve the
problems around productivity. Basically, ensuring that we are actually producing the volumes
required at the other end of the chain. Part of
this is ensuring that producers have access to
credit and inputs that they require to improve
their productivity.
The third part is then ensuring the eﬃciency of
our market systems. So there’s transparency
and liquidity that incentivizes players to continually participate in the market.
What beneﬁts does the commodity market
oﬀer smallholder farmers?
What the commodity market oﬀers to farmers is
an enabling environment for transparent and
eﬃcient trade. Farmers can access market
information that allows them to make advantageous decisions in selling their produce.
Farmers enjoy key beneﬁts in
1. Productivity: helping farmers produce at the

Early this year, AFEX secured $50
million for ﬁnance Agri-SMEs in Nigeria. What is the update and when do
we start seeing its impact?
The program is under implementation
as we speak with many of the beneﬁts
playing out eﬀectively. Essentially, the
unique structure of the program is
having a dual impact of helping food
processors ensure constant volume
all through the year and also mitigating the impact of price volatility.
Despite the huge volatilities we have
seen so far this year,
the participants have been able to
save millions of naira as they have
been able to aggregate the required
grains at key market-moving periods
of the year.
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What are the future and next milestones for AFEX?
Over the next 5 years, AFEX aims to scale 10 times on all our key numbers and metrics.
We are looking to expand our trade infrastructure to include a 1 million MT storage capacity that will support a robust supply chain network. The goal is also to enhance the livelihoods of 1 million smallholder farmers, aggregate 1 million MT in trade volumes, and facilitate funding of 500 million dollars for a viable commodity value chain through which
farmers and commodity merchants can access commodity and ﬁnancial markets.
Question 10: A piece of advice to a young and budding investor, entrepreneur, or CEO
out there?
believe that the tools needed for success in life are beyond building complex ﬁnancial
models and creating insightful decks. They require understanding people (millennials and
tech-natives particularly) and how to keep them continuously motivated; understanding
the world's wicked problems (poverty, ﬁnancial inclusion, climate change and
adaptation) and how to create solutions that are commercially viable; and even harder,
raising capital to solve these problems and creating social and economic value.
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More collaboration,
less competition
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The old adage “if you want to go fast, go alone
and if you want to go far, go together“ has got
important lessons that individuals and businesses
can implement in their quest to advance their
developmental aspirations. While it is true that we
live in a very competitive world, it is also true that
people that have worked together to achieve a
common result usually perform way better and
are likely to sustain the success over an extended
period of time.

Co-operation mindset

The education system that children have been
subjected to is one that encourages competition
from a tender age and it is no wonder that people
grow with this mindset. Even preschool pupils are
made to compete to see who is better but this has
eﬀects on the mindset where children believe
that life is about survival of the ﬁttest hence the
need to bring down others. On the other hand,
co-operation has been found to help create eﬀective communication, to build trust and accept that
others are diﬀerently skilled. When co-operation
mindset is inculcated at a young age, it becomes
easier in later years to partner and work with
others, to solve problems together and create a
higher impact in society. Where possible, practical
group work to solve diﬀerent problems should be
promoted be it in schools, churches or other set
up in order to develop with mindset which has far
reaching beneﬁts.

Enhanced village banking

Poor access to ﬁnance has been found in many
studies as a major hindrance to the growth of
Micro, Small and Medium Enterprises (MSMEs)
across the world. When a person wants to get a
loan to either start a business or grow it, lending
institutions would require business proposals and
some collateral as a prerequisite to acquire the
loan which is in most cases is set at a high interest
rate. But many potential business people with

brilliant ideas which could be beneﬁcial
and sustainable miss out due to failure to
meet these requirements.
Fortunately enough, village banking has
become a necessary alternative to business ﬁnancing for the MSMEs. Through
village banking, individuals come together
to help each other tackle some of the
ﬁnancial challenges by saving and lending
money among themselves with less
bureaucracy compared to lending institutions. The similar village banking technique can be applied to small businesses
where a group of businesses can come
together and form either a cooperative or
village banking group. Each business will
be expected to contribute a portion of
their income to the group and in each
month, that money is lent out to a group
member in order to help them grow their
business. Through this collaboration of
growing businesses, access to ﬁnance will
be increased and scale of production
increased and this will result in higher
employment and production. Further,
there is need to work with a formal institution like a bank on the keeping and distribution of funds in order to ensure money
security and avoid cases where a group
member escapes with the money which is
meant to beneﬁt all the contributors. The

15

scaling up of business growth can best be tackled when collaboration is promoted even in the
access to ﬁnance and seeking of solutions to business challenges. When village banking is
enhanced, it would reduce demand from lending institutions and this could in the long run reduce
interest rates in a bid to attract more customers and the end results will be beneﬁcial both for
individuals and the country as a whole.

Business collaboration

One booming business in Zambia has been the Mobile money business and this is clearly
evidenced by the many booths in various parts of the country. However, many are the times that
customers bounce and are unable to transact because most of the tellers either do not have
enough ﬂoat or cash to facilitate the transaction. This often results in the loss of business for these
operators and one wonders why two or more people cannot partner, put enough money together
and be able to serve more people and grow the business. Quantity and quality are important
factors in business and these can be gotten through eﬀective collaboration. The spirit of wanting
to do things by oneself is one factor that has hindered the progress of some businesses because
of limitations on ﬁnance, skills and knowledge. In his book entitled ‘Capitalist Nigger,’ Chika
Onyeani argues that Indians across the world have become a major economic force because of
their working relationships that promote collaborating to enable faster growth than promoting
competition which may end up hindering progress. What the Indians do is that, when one is running a business, they would support them and partner until the business is helped to grow and
withstand much competition. In a bid to compete, others have sought to use witchcraft, defaming
competitor or use of dubious means but all these are not sustainable.
What good will it do, to have so many businesses that are individually failing to meet increasing
demand and are pushed out of the market when stiﬀer competition is introduced? It is better that
smaller companies merge, combine their eﬀorts and have a bigger impact than lagging behind to
individual beliefs that someday the company will grow, it is just a matter of time. If the renowned
companies like Microsoft have embraced partnerships why can’t we learn from them to grow
faster?
There are so many opportunities that can be harnessed but individually, various limitations have
hindered exploiting them. Collaborating involves getting people that are like minded, combining
synergies and funds and working together to achieve common goals. It is time that we promote
togetherness and combination of eﬀorts in order to achieve greater results. Competition may
sometimes be good, but collaboration with the right minds, resources and skills is better.

Nchimunya Muvwende
Economist

16

o

ver the past few years, gold has proved to be a safe haven commodity for
investors. However, the recent pandemic seems to be a positive turning point for its fierce
competitor bitcoin. the reputation of the digital asset as a safe commodity waxed stronger
during the economic meltdown and the value and adoption have been on the rise since then.

The result has been a greater interest in digital assets and more people choosing to buy bitcoin. The rise
in the price and market capitalization is a strong indicator.
But does that mean that bitcoin is a better investment than gold? Let’s compare the two tradable assets
to help you decide what could make the better investment between the two.

Comparing the two safe-haven assets

Safe-haven investments involve assets that maintain their value, increase in value, or outperform other
assets during financial crises. For so long, gold has been perceived as the ultimate safe-haven asset
because it has always outperformed other assets when financial markets crumble.
Although gold didn’t seem to meet investors' expectations during the COVID-19 crisis, it still managed to
outperform equities and some commodities.
While bitcoin's performance at the beginning of the crisis was quite low, dropping from $9,700 to $4,891
in March 2020. It rebounded quite strongly about 6 months later in the last quarter of 2020, trading above
$11,000 in October.
Bitcoin yielded a cumulative return of +44.64% between March 24, 2020, to May 6, 2020, surpassing every
form of investment during the pandemic. Interestingly, the
digital asset continued on a bull run to hit $20k in December
and is currently trading at about $56,000.
If you were fortunate to buy bitcoin before the crisis, your
portfolio would be up by approximately 447.3% today,
making it the most lucrative form of investment to date.
Gold is stored in a vault and managed by a custodian. As a
physical asset you can also store it in the bank or even in
your home. However, storing gold in a vault offers flexibility
and it’s much safer than storing the precious metal in your
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home. Bitcoin on the other hand requires a wallet to store the asset. You have to possess a bitcoin wallet
before you buy BTC. You cannot keep bitcoin in a wallet the way you put your cash in a wallet because
it is a digital asset. A bitcoin wallet is a software program that has a unique key. Once you purchase BTC
and store it in the wallet, the private key guarantees your ownership of the asset and must be kept safe.
Unlike in a vault where gold is managed by a custodian, you are fully in charge of your asset with your
private keys in the case of bitcoin, and you
can also make transactions at any point in
time, peer-to-peer.
with bitcoin. However, gold is not as flexible in that
same regard and it’s an asset that is not easily liquid
Which asset has shown
especially for the retail investor or trader.

value increase over time?

Gold has survived the test of time and is no
doubt a good investment option. Its value
has grown consistently over centuries and
it is a trusted store of value. Bitcoin shares
some similarities with gold and has even
been dubbed gold 2.0 by many. Although
it will always have unstable prices because
of its volatile nature, it has, however,
proved to be a good investment option
with a consistent increase in value even
during economic downturns when even
gold has not quite performed to expectations.

Which has served longer?

Unlike bitcoin, gold has been around for
centuries. It is an attractive, durable and
multi-purpose resource that has stood the
test of time. Aside from its good return on
investment, it has other unique features. It
is a scarce resource and thus has a limited
supply. Bitcoin was developed in 2008. It is
still a relatively new technology, nonetheless, it has shown great potential since
being created. Long term its prospects look
bright as even countries like China are now
looking to introduce their own versions of
digital currencies.

Which can be used for other
investments?

You can decide to use bitcoin to buy other
cryptocurrencies. If you have bitcoin and
you don't wish to hold the asset anymore,
you can buy other crypto assets directly

Which is more safe and transparent?

The method of trading gold is old and trading the
asset is quite cumbersome. Before buying gold, you
need to weigh it, track, and test to confirm if the gold
is pure. It is easy to deceive those who do not have
machines that can detect whether the metal is really
gold or counterfeit metal.
Bitcoin on the other hand is tough to alter or corrupt.
It is cryptographically secure, easily trackable and
cannot be double spent. Despite being powered by a
decentralised and trustless network, bitcoin traders
and investors ought to exercise extra caution since
the world of cyber can be infested with cybercriminals
and hackers.

Which of the two is more scarce?

Both bitcoin and gold are rare assets. However, unlike
gold, bitcoin has a limited issuance with only 21
million to be mined into existence. All this was predetermined in the initial bitcoin code and cannot be
altered. There is no accurate way to evaluate the
amount of gold that can be mined. Even if we exhaust
the gold on earth, gold can be mined in asteroids.
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Some companies are already looking into the mining of
gold in space and on other planets. In future this could
significantly affect the supply and demand mechanics in
the gold markets.

Which of the two is more volatile?

For any investment option, you need to consider the
history of the price. Bitcoin is a very volatile asset, its price
was at its peak in 2017 before the fall to $3000 in the
following year. Recently, the bullish run took bitcoin past
the $41000 mark in January 2021 and it continues to be on
the rise as the bull market rally continues almost unabated.
Gold is also volatile because the price of gold can be influenced by other market forces. Gold however, is the more
stable of the two and the average and conservative investor would likely choose gold as the safer trade. But even
with its high volatility, bitcoin has always shown a consistent and more rewarding price increase over time.

Which of the two can be converted to
cash easily?
Gold and bitcoin are both liquid investment options and
they can be converted to money anytime. Gold however is
not as easily convertible to local currency compared to say
bitcoin which can be exchanged peer-to-peer. Converting
gold to local currency is time consuming and the process
is riddled with regulatory constraints. To convert your digital currency to local currency, all you need is to use
exchanges like Remitano where you can buy or sell
bitcoin.

Conclusion

Any asset that is considered a good investment must also
be a good store of value or be a hedge against the volatility of other assets. Bitcoin is stored digitally and thus eliminates the risks associated with physical stores of wealth

such as gold. All you need to
store your bitcoin is a cryptocurrency wallet. Bitcoin is portable,
divisible and easily exchangeable and transferrable. It’s the
ideal medium of exchange for
cross-border transactions and it
gives users complete privacy
and at the same time full transparency since all transaction
records are publicly available
on an immutable blockchain or
distributed ledger.
All things considered, it appears
that bitcoin is inherently superior to gold in many ways even
though like any other innovation, it comes with its own
specific shortcomings which
cannot be ignored if you want
to consider investing in the
digital asset. At the current rate,
it is not beyond feasible that if
the cryptocurrency market
continues to increase in market
cap, it may some day in the
future rival gold in demand and
adoption.
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Fatura secures a

$3
Million
pre-series A

investment round
Fatura round was co-led by Sawari Ventures and Arzan VC, with the participation of Egypt Ventures, EFG-EV, The Cairo Angels as well as Khwarizmi Ventures. The B2B marketplace was
launched late 2019 and already crossed the 1 Billion EGP yearly GMV milestone, and that’s just
in the FMCG sector. Fatura is a mobile application that connects wholesalers & manufacturers
with retailers in diﬀerent industries. The start-up has been operating in the FMCG industry and
it is currently piloting in other industries.
During the past year the start-up also extended its reach to more than 25,000 retailers and
more than 500 wholesalers and manufacturers across 20 governorates, exchanging more than
10,000 SKUs. Fatura also cracked the surface of ﬁnancial services by introducing digital lending
with focus on retailers ﬁnancing, aiming to add more services in that area in the near future.
“Fatura’s existing infrastructure has enabled them to expand their oﬀerings to new customers,”
commented Hany Al-Sonbaty, Managing Partners at Sawari Ventures, adding that, “the team
has demonstrated that they have the vision to identify new opportunities and the prowess and
agility to implement and deliver. We are excited to become part of their journey.”
Hossam Ali, Fatura’s CEO, commented on the news saying: “There is a great opportunity in the
B2B space in Egypt, that is growing as the players are becoming digitally mature and ready.
Collectively, the digital B2B players in the FMCG space capture less than 5% of the market and
there is a long way to go. Our conviction is to stay asset-light, be inclusive to all the industry
stakeholders and to attract the best on-ground acquisition force across the country”
Fatura has built a strong foundation and infrastructure that enables it to monetize its data and
services. The company’s future plans include new services that support the diﬀerent players in
its ecosystem including manufacturers, wholesalers and retailers, multiple digitization initiatives with focus on digital payments and regional expansion into new markets.
“Being part of Fatura’s success story is exciting for us. The FMCG industry is in need of Fatura’s
product, which will solve many challenges faced by small retailers. Also, its ﬁntech angle complements the core product and enables retailers to scale their business further with less working capital constraints.” – Hasan J. Zainal, Managing Partner of Arzan Venture Capital
This investment will gear Fatura to extend its services beyond e-commerce and digital lending
to optimize the exchange of goods, money and information in the B2B context while focusing
on convenience and the diﬀerent users’ experience.Ozioma's take
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With the growth of economies across Africa, competition law has remained one of the key drivers for
eﬀective market participation, consumer protection
and fair business practices. However, the global
pandemic introduced new challenges for competition authorities in Africa and abroad, with each
enforcer pursuing the most beneﬁcial enforcement
method for its national or regional jurisdiction.
According to Lerisha Naidu, Partner in Baker McKenzie’s Competition & Antitrust Practice in Johannesburg, “These eﬀorts were aimed at curbing the
persistence of unjustiﬁed price hikes, anti-competitive cooperation between competitors and other
harmful business practices that sought to
undermine competition. In addition to
the urgent responses to the unprecedented impacts of the global
COVID-19 crisis, competition
authorities in countries and
regions across Africa continued to introduce new laws
and amend existing legislation as a sign of the
rapidly increasing prioritisation of competition law
enforcement on the continent.”

COVID-19 Responses

Competition authorities across the continent
had already established strategies for maintaining competition and limiting instances of customer exploitation in their respective countries by early March 2020.
“Competition authorities in Kenya, Malawi, Mauritius, Namibia, Nigeria and South Africa reacted quickly to pandemic impacts by introducing new guidelines and regulations,” noted Angelo
Tzarevski, a senior associate in Baker McKenzie’s Competition Practice in Johannesburg.

Amendments to existing laws

Various jurisdictions have recently strengthened
their competition law regimes by way of amendments to the existing legislation or by introducing
entirely new laws to facilitate their enforcement
eﬀorts.
“For example, Botswana’s Competition Act came into
force at the end of 2018. Kenya recently introduced a
host of new laws, guidelines and rules that relate to
buyer power, the valuation of assets in merger transactions, block exemption of certain mergers from notiﬁcation, merger thresholds and ﬁling fees, market deﬁnition, and new guidelines for the determination of
administrative penalties. Ghana’s Draft Competition
Bill is currently before parliament awaiting passage
into law, and Egypt and Mauritius amended their competition legislation by introducing or giving eﬀect to new
provisions and regulations. In South Africa, price
discrimination and buyer power provisions that were
previously introduced by the Competition Amendment
Act have since come into eﬀect. Regulations were also
issued to facilitate the interpretation and application of
these provisions,” said Tzarevski.
In addition to country-speciﬁc regulation, a
number of regional competition regulators in
Africa are impacting domestic markets. Such regulators include the West African Economic Monetary Union (WAEMU), the East African Community
(EAC), the Common Market for Eastern and
Southern Africa (COMESA), the Economic Community of West African States (ECOWAS) and the
Economic and Monetary Community of Central
Africa (CEMAC). While not a regional regulator,
the African Competition Forum, an association of
African competition agencies, promotes competition policy awareness in Africa and the adoption
of competition policies and laws. The Forum also
facilitates regular contact between authorities,
creating a platform for the sharing of best practice and domestic competition trends.
“African competition law continues to develop at
a rapid pace, boosted by the implementation of

protective strategies necessary during
the peak of the pandemic. An increasing number of jurisdictions have adopted laws and regulations, established
authorities, secured membership to
regional antitrust regimes and
ramped-up enforcement of suspected
violations of prevailing competition
laws at both domestic and regional
levels.
As such, organisations transacting
across borders in Africa must ensure
they are compliant with a myriad of
local and intersecting regional competition laws to avoid facing the wrath of
the continent’s competition authorities.
Access to standardised, cross-border
information on the latest competition
law developments in Africa has become
essential for those transacting in the
region,” added Naidu.
Baker McKenzie recently produced a
comprehensive guide covering the
latest developments in African competition law in 25 countries across the continent – An Overview of Competition &
Antitrust Regulations and Developments in Africa: 2021
By Angela Matthewson for Baker
McKenzie Johannesburg

o
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Buying Bitcoin:

The Risks & How to Overcome Them
Bitcoin is the most popular cryptocurrency.
Although decentralised and fairly accessible to
most investors and traders, there are some
inherent risks associated with digital currencies.
These need to be addressed in order that
people can devise the proper risk mitigation
strategies in case they wish to buy bitcoin and
hold the crypto asset as an investment or trade
it.

Crypto scams:

Newcomers in the crypto space are usually the
primary targets for both low and high level bad
actors operating in the shadows. These are typically individuals or entities that exploit people
through various communication channels including social media platforms such as Facebook,
Telegram, YouTube, WhatsApp and Twitter or via
emails. They will generally sell captivating stories
about how they have made astronomical gains
through trading or investing in bitcoin. They would
then solicit unsuspecting victims, proselytise,
If you must buy BTC via a
offer them their so-called ‘expertise’ and prompeer-to-peer
exchange
ise to provide lucrative profits. Other scammers
using social media, then
convince people to join pyramid schemes. Both
make sure you verify the
generally use jargon like ‘cloud mining’ or ‘algolegitimacy of the parties
rithmic trading’ to confuse targets into thinking
with which you transact.
that they know some secrets that could also
There are some paid social
make the targets large sums of money. Other
media groups that apparmajor threats come in the form of rogue
ently use an escrow system
exchanges which pose as legitimate platforms
to monitor transactions
but are in fact bucket shops for illicit activities.
between buyers and sellers
How to avoid the risk: The ultimate way
but this means of buying bitto avoid these scammers is to buy bitcoin from
coin is generally not recomtrusted and secure cryptocurrency exchanges
mended.
like Remitano. Remitano uses a secure escrow
system to ensure that the seller sends your bitcoin before they receive your payment since bitcoin transactions are irreversible.
Market volatility: Bitcoin is currently one of the most volatile assets in existence. Its volatility is an intrinsic risk that traders dread. The price of bitcoin could swing
up or down by as much as over 20% within an hour. When prices drop suddenly and
sharply, most novice traders or investors sell-off in a panic and most do so at a loss.
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Bitcoin’s price movements like most traded
assets is greatly affected by market news. For
instance if a reputable investor or esteemed
entity invests in bitcoin, what typically follows is
price appreciation. And when there is news about
a crypto exchange hack for instance, people
panic sell and the price of bitcoin plummets.

How to avoid the risk:

To prevent unnecessary losses after your bitcoin
purchase, either establish buy and sell targets
and stick to them so that you don’t react to every
piece of news or get swayed by market sentiment. You can also dollar-cost average or if in
South Africa, Rand-cost average. This means
that you make your purchases consistently to a
set schedule, irrespective of the price. This is
generally good for those looking to invest
long-term since the logic behind the strategy is
that the average purchase price over time will
work out to be better than trying to perfectly
time the market. Let’s say you want to buy 1 BTC,
you can buy it in increments of 10 i.e. buy 0.1 BTC
at different intervals.
Volatility is a risk but day traders take advantage
of the volatility to make profits. Day traders try to
read the market and predict the price movements of bitcoin, opening and closing trades
within a day.

your crypto assets.

Government regulation

Although the South African government is yet to regulate the use
or trading of cryptocurrencies, it
may still decide to impose a ban on
bitcoin transactions at any time.
The Nigerian government recently
stated that it will be placing a ban
on cryptocurrency transactions.
Even though it is unlikely cryptocurrencies will be outlawed, there’s
still a risk to consider.

Conclusion

Buying bitcoin is a straightforward
process but also risky when you
don't understand the basics. Volatility is a major concern for bitcoin
and cryptocurrencies and new
market entrants ought to be extra
vigilant. Security and regulatory
issues are some of the other risks
associated with bitcoin investing
and trading. This is why you need
to seek a better understanding of
how the crypto market works and
the various risks involved. The rule
of thumb when it comes to investCybertheft:
ing in general is - only invest what
Bitcoin trading is powered by blockchain technol- you are willing to lose. The same
ogy and the internet. The fact that it depends on applies when you decide to buy
the internet makes it susceptible to cyber bitcoin.
attacks. One of the serious risks is that your
wallet can be hacked. If your wallet gets hacked,
you might not be able to retrieve the stolen bitcoin. There have been different reports about
huge amounts of bitcoin lost to cyber theft.
Exchanges are also susceptible to hacking, so if
your wallet is hosted on such an exchange, your
funds can be at risk.
It is also important for crypto market participants
to ensure that they don’t misplace the private
keys or seed phrases to their crypto wallets.

How to avoid the risk: To ensure your funds' safety, ensure you trade on a

reliable and trusted platform such as Remitano and open a private wallet address. Offline wallets are the most secure private wallets out there, so ensure you get one. You
should also activate the two-factor authentication and encryption on your crypto
wallet. Having a multi-signature feature and wallet backup will also help you secure
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Rethinking African Leadership:
Right resources, Wrong leaders

H

ow possible is it that the continent with the most of the world’s natural resources,
hardworking labour force and favourable climate conditions could have earned the
title of being labeled poor and be reduced to beggars than those that have less
resources? The scenario that Africa has created of being rich but not prosperous

has presented a paradox whose puzzle needs a careful consideration to spot the missing link
to enable Africa retain its rightful title, “The prosperous land of opportunity.”
Since the management of resources and the driving of the development agenda falls mainly
on leaders, the attainment of real meaningful development can best be achieved when there is
in place the right leaders who are selﬂess and put the interests of their countries and continent
above their own. With many African countries having attained independence decades ago,

what type of leaders should be put in place to change the African Narrative?

Development focused leaders

Over 20% of current African leaders have been in power for over 20 years and seem to have run
out of ideas of what to do diﬀerently. They instead usually maintain the status quo of running
aﬀairs despite shifts in various development fundamentals. This trend has resulted in rampant
corruption, political instability and economic stagnation because the leaders become preoccupied with how retain power and silence challengers at the expense of development. Most African
countries are engulfed in discussing political issues and other non-development essential matters that have painted their countries black, thus aﬀecting local investor conﬁdence. For a country
to be able to produce enough for exports, it must be able to focus on producing more than local
demand and create a suitable environment for the each sector to thrive. However, African countries have focused their eﬀorts on political issues and planning how to win the next election
instead of what milestone to achieve. This derails eﬀorts to work towards real development.
African countries have nicely drawn up development plans with well elaborated visions and
objectives but the challenge has been implementation. Therefore, Africa needs leaders who are
focused and determined to develop it.

Local solution believers

Speaking at the UN general Assembly in 1984, former president of Burkina Faso, Thomas Sankara
argued that „it was time for men of Africa to come to their senses and turn to their societies to
develop solutions that will be credible even at the international level. Leaders must carry out
profound changes so that they free themselves from the foreign domination and exploitation that
lead only to failure of the countries. Africa needs leaders who believe in local solutions and will
advocate advancing these solutions.
Not leaders who always parade problems before advanced countries, seeking for aid and solutions like beggars who are helpless. Statistics have shown that, while Africa receives help in various sectors, it loses more. The Health Poverty Action report research found that while about $134
billion ﬂows in Africa in each year largely in form of loans, foreign investment and aid, over $192
billion is taken out in proﬁts made by foreign companies, tax evasion and in costs of adapting to
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climate change which results into a net loss of about $58 billion
annually. For how long will African leaders seek foreign help
when they can believe and try local solutions suggested by their
people? It is interesting to note that while it is the responsibility
of leaders to improve the living conditions of their people and
provide better health facilities, a number of African leaders
would rather seek medical care from advanced countries.
Unsurprisingly, a number of African leaders have died in foreign
countries while seeking treatment and this point to the fact that
they do not believe in their medical facilities. Africa needs leaders who will eat, drink, work, rejoice and face problems together
with their people and make a diﬀerence together. It is not
enough to build hospitals that leaders themselves fail to go to or
have schools which they cannot send their children. Therefore,
Africa needs leaders who will inspire conﬁdence in their people
and be open to listen and support local solutions.

Accommodative leaders

The leaders that Africa needed at the time of independence achieved their aspirations and
gained the freedom that they sought. But times and challenges have since changed and African problems are no longer about seeking independence and therefore, Africa needs leaders
that can read the time and accommodate change. The problem of having long serving leaders
has been that they want to use the development mechanisms that worked decades ago and
apply it in today’s world. Knowledge and technology have advanced; populations have grown
and therefore needs have increased and changed. Africa needs leaders who will collaborate to
develop it. The ideal African leader is one that will upscale the interests of Africa ﬁrst and work
with others to maximise the African potential in trade, resources and prosperity. What is worrying about Africa is the fact that it trades more with countries outside the continent than among
member countries.
Africa also needs leaders who accommodate the views of the youths who are creative, energetic, and innovative and not view them as a threat. Youths are usually updated with latest
changes that should be incorporated in the development matrix of today’s world and therefore,
they should not be side-lined with an out-dated proverb “youths are the leaders of tomorrow”
when the future and tomorrow is now.
Indeed, despite the abundant availability of needed resources for development, Africa’s current situation can largely be blamed on leaders it has had. Leadership mindset change is therefore needed now than ever before.

- Nchimunya Muvwende-Zambia (Economist)
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Finding a solution to problems in the midst of uncertainty is
one trait that has been said to be possessed by entrepreneurs and successful business people. It is for this reason
that a number of developed countries have a lot of problem
solvers who in the end generate income for themselves and
their countries which then contributes to their development.
However, in Africa, it is common to ﬁnd people complaining
over various challenges with no attempt to ﬁnd solutions
instead of seeing some of these challenges as an opportunity
to create wealth for themselves and their countries.
Zambia has in the recent past intensiﬁed the promotion of “buy
local” in order to inﬂuence local production and consumption.
To supplement this, bans on importation of agricultural produce
have been enforced but due to non-response to meeting the
needed supply, the measures ended up being reversed. For
Example, in 2017, Zambia banned the importation of agricultural
produce which included tomatoes, onions, carrots, mangoes,
potatoes, pineapples, lemons and watermelons and the then Permanent Secretary, Mr. Julius Shawa argued that the ban was
necessitated by the need to protect the local market from cheaply
imported produce following complaints from local farmers whose
business was negatively impacted by the importation.
A counter argument was raised by the chain stores that cited inconsistency in supply and compromised quality of produce by local
farmers as a reason for import preference. These arguments should
have been taken on as a challenge by local farmers so that they produce better quality and expand their production to an extent of
exceeding local demand. Unfortunately, the measure was later
relaxed but in February 2021, another ban had to be imposed on
Onions and Potatoes with the same arguments but there was a huge
outcry of shortages of the commodities but the question that remains
unanswered is, have the local farmers failed to seize the opportunity
created? It could have taken only a few months to produce more and
create sustainable supply and quench the deﬁcit but complaints seem
to outweigh this.
Preparing for AfCFTA
54 out of the 55 African Union member states have signed up for the African Continental Free Trade Area (AfCFTA) which will be considered the
world’s largest single market of 1.2 billion people and a cumulative Gross
Domestic Product (GDP) of over $3.4 trillion. The treaty aims to boost
intra-Africa trade by lowering or removing tariﬀs, provide free access to the
market and market information and the elimination of trade barriers that
have for a long time hindered progress in trade. As a result of this free
market, countries will have a variety of goods and services, access cheaper
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F raw materials and companies will have
increased market access hence leading
to higher proﬁtability which beneﬁts the
country as a whole.
While it is true that the AfCFTA will be beneﬁcial for many, it is not everyone who stands
to beneﬁt. Some of the companies will be
forced out of the market due to being
exposed to stiﬀer competition and this will
result in employment and productivity loss.
Statistics show that over 50% of Africa’s cumulative GDP is contributed by Egypt, Nigeria and
South Africa, while Africa’s six sovereign island
nations collectively contribute just 1%. What this
implies is that, for companies in the various
countries that will not improve on their quality
and increase productivity, they will end up complaining and be wiped out of the market.
Before all the countries ratify the trade agreement
and it becomes fully operational, it is time that
individuals and companies identify the opportunities, utilise them and stand to beneﬁt. If the current
shortfalls in the country lead only to complaints and
no response from prospective suppliers, it means
that when the AfCFTA is completely in force, more
challenges are to be faced in terms of employment,
productivity and income for individuals and companies because the upcoming competitions will
be diﬃcult to win should proactive measure not be taken up.
Supporting local
The emergence of the corona pandemic showed countries that they cannot always depend on
supplies of other countries because they can reach a dead end as evidenced in the supply chain
disruptions but must instead look at local solutions at every available opportunity.
Buying and supporting local business helps to create a thriving local economy by maximising
their potential and increasing their market share when compared to non-locally owned businesses. Many studies have revealed that money spent on local businesses stays in the local
economy and continue to strengthen the economy base of the locals. The argument against
supporting local businesses has been that they are usually of low quality and often have erratic
suppliers. But this challenge is both ways, in that, when infant companies are not supported from
the onset, how do you expect them to grow and produce more? In like manner, there is no justiﬁcation in supporting local companies that consistently produce low quality and do less in constant quality improvement. The deal then is, local companies should be supported by all and at
the same time, the companies and individual who supply should work on producing high standard goods and services that are competitive. Some studies have shown that the most eﬀective
“buy local” campaigns are those which involve the coalition of hundreds of businesses and the
citizens in supporting each other and prevent foreign chains from displacing local companies.
When local companies are supported and helped to grow and at the same time, the companies
strive to produce at their best, the country stands to beneﬁt when new markets are created like
in the continental free trade area which has signed for.
Complaining will not help anyone but seizing and utilising the opportunities will help boost productivity, create employment, reduce poverty and contribute to economic growth. Remember, to
be forewarned is to be forearmed, hence the need to always look beyond the challenge and
explore the opportunities created.
By Nchimunya Muvwende (Economist)
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Book Launch:

Sunsets and Waterfalls
Restoring Hearts for a Better South Africa

Being plunged straight into an
unprecedented global pandemic
and having been challenged with
the devastating realities of our
country, Sunsets and Waterfalls
(S&W) saw an opportunity in realising that South Africans hold the
answers to their own generational
outcry. With that being said, straight
out of a pandemic, Sunsets and
Waterfalls (S&W) was birthed.
Founded by Cindy Jacobs and Toni
Erasmus, S&W is a platform for
South African women, children and
families – empowering all to share
their raw and real stories.
These two women have a shared
vision to drive change at both
grassroots and government level,
where they aim to develop and
impact South Africa and her leaders to restore the soul of our nation by tackling the
core issues of our nation- one story and one heart at a time.
On the 1st and 2nd of May 2021, Jacobs and Erasmus launched their poetry book
“Sunsets and Waterfalls”, a poetry book designed to connect and empower all
people to own their raw and real stories. The book is a compilation of over 300 poetry
pieces and 300 impactful line art illustrations by Carter Constant, depicting the raw
and real-life events and stories of two women who have bravely overcome the traumatic experiences and enlightenment of their broken hearts.
“We need young leaders with new ideas, new approaches and empathy to eﬀect
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meaningful change.” This was the
view
of
Melene
Rossouw,
co-founder and director of the
Women Lead Movement, speaking
at Gallery South, situated in Muizenberg on Sunday, 2 May 2021 – one
of the events of their weekend
launch.
Young as they are, they recognise
that this is not an exclusively personal and individual journey. They
know that the soul of the nation,
South Africa, is deeply wounded,
and they seek to enable people in
local communities to become
active change drivers who can
pursue social change at both grassroots and government levels.
“I’m really honoured to be sharing
this day with both Toni and Cindy,”
said Rossouw. “In my brief but
deeply insightful engagement with
these two exceptional leaders, I
was transcended in both mind and
soul,” she said.
When she met them, Rossouw was
immediately struck by the young
women’s authenticity born of their
ability to consciously explore their
own wounded histories, personal
and political.
“We want the entire South Africa to
join in as we believe: When hearts
unite, mountains move!”
Sunsets and Waterfalls is available
for R295 and can be ordered online
at www.sunsetsandwaterfalls.com/home/or email:
info@sunsetsandwaterfalls.com

Book Launch: Sunsets and Waterfalls

Odiggo was founded with the aim to
close Egypt’s and the MENA informal and highly fragmented car
repair process. Which makes it ripe
with fraud and ineﬃciency by providing an online platform that links
customers with established car parts
vendors and car repair service providers. To date, Odiggo has earned
1.2M USD in GMV and grown its user
base to 50K monthly active users. In
this interview with Alaba Ayinuola,
Odiggo’s Founder and CEO, Ahmed
Omar shared their journey, impact,
challenges and the future for
Odiggo. Excerpts.
Could you tell me about the Odiggo
journey and what sparked the interest?
We started oﬀ as e-commerce platform, bootstrapping our way up with
no funds, until COVID-19 hit, we did
not see it as a threat as much as we
saw it as an opportunity, so we went
to spare parts dealers and service
providers that had to close down
due to the pandemic, and allowed
them to re-enable their online stores
and channels to advertise their
products. Then we connected them

with service providers so customers can ﬁnd those
products and services delivered at their convenience
at their own homes.
With one customer and has grown from the onset
when we spotted a gap in the market to make people’s lives easier by simplifying car parts and services
shopping. It’s a huge market need. let me explain
what we mean with a huge market need, there is
some number that can show you how big it is. MENA
region Market size is crossing the 60 Billion USD, with
a global market size of more than 1.9 Trillion USD as
one of the top 10 revenue generating industries.
We are building a digital experience that is transforming the automotive and the after-sale industry,
by connecting car owners with a safe ecosystem of
car parts suppliers and service providers nearby to
ensure convenience and network eﬀect. Users can
now ﬁnd all their car needs in one single place, all
their car parts and services. So we made it very easy
for them to ﬁnd what they are looking for.
What competitive advantages allow Odiggo to
deliver on its value proposition?
Team; we believe we are onboarding top notch
talent with very high potential that can drive Odiggo’s
innovation and growth in the past few months and
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this is what we will always have
an exceptional team, delivering
exceptional results, products and
growth.
Technology/product;
building
scalable tech is what is making us
grow very fast, everything we do
is very scalable yet will be
extremely hard for competitors to
go at our speed.

What are the biggest achievements Odiggo has had?
OUR GREAT TEAM, that got us the great results we reached.
We’ve achieved 7 Figures ARR (Annual recurring revenue).
Getting consumers to let us know how we changed their
lives and how we made it easier for them motivates us.
How is your company funded?
It started with a few angel investors coming from private
equity ﬁrms and tech companies in the region. Latest 2
rounds were backed by Agitero AC (Switzerland VC), that’s
led by Essa Al-Saleh, Chairman & CEO of leading electric
trucks company Volta Trucks and former CEO of the
Billion-dollar logistics company Agility.

Growth/Expansion; how fast we
expand is just thrilling to watch,
we built the company with a scalability mindset, yes takes more
time to build such things but once
you decide to open markets it just Kindly share the impact of Covid-19 on your business and
survival strategy?
ﬂies.
We recently had two of the top
Executives of Agility Logistics
Company that built it to a Billion
Dollar Company, alongside, Essa
Al Saleh – CEO & Chairman of
Volta Trucks the next tesla for
trucks joined on Odiggo’s board
alongside side a billion dollar
team coming from Jumia, Mackensey, Careem, Deloitte, Hyundai
the next generation digital automotive support ecosystem to
change the way car owners do
their car parts and services shopping.

It was a positive impact, we did our highest day every when
the lockdown happened in Egypt, and after 3 days we doubled that number. At that time, we recognized that we are in
a space that has a huge market need. We are not selling a ”
want ” it’s a ” NEED “. COVID-19 made people go for e-commerce more than ever before.
What parts of the business will drive growth in the future?

There are multiple growth triggers that will drive growth of
the company in the future. The core of this growth is understanding the customer behavior and helping them have a
better experience and work on their repeatability. However,
introducing more services will help customers to come
back, in this case customers will have 3x of their retention.
Global infrastructure; allowing customers to buy from any
What have been the biggest merchant onboard worldwide is something that we are
working on to make sure merchants that are on boarded on
challenges?
Odiggo is not only selling locally but also internationally.
There is a huge market need. Our
biggest challenge is coping with Horizontal Expansion; not only cars, expanding into other
that huge market need, as opera- vehicle types to support more businesses and car owners
tions of serving that huge market who generate income from driving their own commercial
need, so we do as much as we trucks or vehicles, motorcycles etc.
can to automate most of our
operations.
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What is the set milestones and future for Odiggo?
It’s mainly coping with the huge market need in the region. Based on research the market in GCC
is more than $11 Billion USD. So we are mainly going to expand to the MENA Region mainly, with
a focus on GCC starting with UAE and KSA. In addition, Africa is a huge market we are targeting
for the future as well..
Be the No. 1 source of car parts and services with a great experience through automated error
recognition. Acquire 5% of the global market size in one of the top 10 revenue generating industries which is 100 Billion dollars, that means being a trillion dollar company. Between Mid-2020
to Mid-2022, we are looking to expand and earn the highest market share in the digital marketplace in terms of car parts and services in three markets UAE, Saudi Arabia and Egypt.
We are working on various testing environments and R&D ourselves that will allow us to always
elevate the company and grow beyond our stakeholders expectations.
How do you feel to be African entrepreneurs?
First, we believe that Africa is the next big thing, we’ve seen great success stories that came from
Africa that made it to billion dollar such as Jumia that went IPO at NYSE.
Second, is there a lot to be done in our industry, there are a lot of ideas that haven’t been applied
to the region yet.
We believe that entrepreneurs make people’s lives easier so that’s our main objective. We feel
so proud when we get a message from a customer saying how we made his life easier and how
much time and money we saved him.

Founder’s Background
Ahmed Omar CEO & Co-founder grew Odiggo traﬃc from 0 to 100K+ with no marketing team.
He started his e-commerce career and made ﬁrst eCommerce sale at 14 years old in 2017
with his e-commerce channels in Egypt selling through marketplaces like Souq, Jumia &
social media channels making thousands of dollars during his college. While graduating
back in 2014 he built what is called Seyanty a car maintenance booking platform, not knowing
anything about tech product or venture capital. Omar have been involved in Find My Pic,
which is an app that helps customers save images with keywords so they can easily ﬁnd it,
again.
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Omar did not research the market well enough to know that Google Photos have
launched it in their new app led to Find My Pic users to leave no reason to use the app
anymore. Omar’s passion to solving the customer’s problem and disrupting industries
as long as making people’s life easier always kept him hungry. After his last visit to
Cairo, he decided to join a team building an aggregator marketplace called KasrZero.com, which was the ﬁrst used cars (pre-owned) marketplace in Egypt during
2017/2018,
They never made any money selling cars, the only money they made was when one of
their customers asked for Car Parts, That was the start of Odiggo’s story.
Ahmed Nasser, COO & Co-Founder drove the growth of Odiggo’s revenue from $5K to
$100K monthly in 11 months and transformed Odiggo’s performance to make 8x more
during COVID-19. Nasser grew small traditional companies and digitized businesses to
be top ranking companies in their industry in Egypt. He started helping businesses at
the age of 16 and pursuing patterns that would make successful management. His
obsession to how companies grow and building great products have carried him along
every step of the road.
Nasser read over 500 books during his career trying to understand the right patterns to
create successful businesses, yet he found the answer in execution. This is where he
decided to be part of building a startup or build his own. Results speak louder than
words! Since joining Odiggo the company has been on top of the list of any candidate
looking to grow and be part of this disruption, the company was able to grow 40-50%
month over month in GMV, transactions and Userbase

5 INDICATORS TO CONSIDER WHEN
MAKING LONG-TERM CRYPTO
INVESTMENT DECISIONS
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Are you wondering whether you should buy bitcoin and either hold the digital asset in your
portfolio short or long-term? Well, regardless of the position you decide to take, it’s best to
get some direction by utilizing technical analysis and fundamental analysis tools.
Cryptocurrency trading indicators work if not exactly but almost the same way as traditional tradable asset indicators. Whether you want to trade crypto, forex, stocks, or even
other assets or commodities, you should get some sense of direction from these indicators
before you invest. Without technical analysis and proper study of the fundamentals, you
will be trading out of ignorance and wishful thinking. And this is not something anyone wants
to do using their hard-earned money. The crypto market is highly volatile, with many unpredictable outcomes due to different variables.
In today’s post, we’ll show you some of the most important and top five indicators to check
before choosing a long-term position. Find out how to carry out Technical analysis as a
beginner.

Market Capitalization

Simply put, market capitalization is the
metric used to measure the relative
size of a cryptocurrency. It is
calculated by multiplying the
current price of a particular
coin or token with the total
number of the same coin
in circulation. As of the
time of writing this article, the crypto market
share is over 1 trillion
US dollars. With Bitcoin
having a dominant
figure of just above
US$1 trillion, Ethereum at
around $200 billion, and
over $50 billion being shared
among other cryptocurrencies.

What you need to understand is that
the larger the market cap volume the
lesser the volatility. What this means
is a large market cap shows
dominance, which is a good
indicator for choosing a long
position. Take for instance
Bitcoin with a market cap
of $1 trillion which is
more than 70% of the
entire crypto market
size. This indicates that
one could buy bitcoin
as a long-term investment. However, as a
long-term investor, you
will want to avoid projects
with a very small or low
market cap volume. This is
because cryptocurrencies with

low market caps could be subject to pump and dump schemes, and result in you losing
your hard-earned money. You should target projects with say at least a $10 billion dollar
market share. Based on market cap share, one could pick Ethereum in one's portfolio for
a long position.

Utility and User Base

Before choosing a long position, one of the other things or indicators that you want to
check is the utility of any particular cryptocurrency. You should research the usefulness of
cryptocurrency, and the robustness of the community that backs it. A good project should
have a strong community. Ethereum is the second-largest cryptocurrency by market capitalization and has a solid community and use-case. It allows smart contracts and developers to build decentralized applications (dApps) on its blockchain. Another great example
of a cryptocurrency with good utility and a decent size community is Cardano. Cardano
has been dubbed as the “third generation” of blockchains after Bitcoin and Ethereum. It is
created to solve scalability, interoperability, and sustainability. Litecoin, Binance coin (BNB)
are also great examples of cryptocurrencies that have good use-cases and active communities. You can buy these crypto-assets on Remitano P2P exchanges for long-term
investment.

Future and Ongoing Projects
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This should be a no-brainer, right? Well, not
an easy indicator to look out for. Before
choosing a long position, you want to know the
underlying technology that is driving the
crypto currency.
The future of the coins listed above is bright
and strong. Why? These cryptocurrencies
have strong developers and communities.
Bugs are being fixed regularly, contributors
and more people are joining the projects. The
more contributors, developers, and people
joining the project, the more valuable it becomes. Continuous research in order to augment
the blockchain technologies powering cryptocurrency projects and support the ongoing
development is crucial. Ethereum for example is moving from its proof-of-work (PoW) to a
proof-of-stake consensus mechanism with Ethereum 2.0. This is going to improve scalability
and speed of the network. The new EIP 1559 is going to solve the long due problem of high
Ethereum network gas fees and also improve the user experience. Projects and developments like this have arguably played a significant role in the recent spike of Ethereum’s price.
The crypto world is an exciting one, and hence positive and exciting developments often lead
to adoption. So, before you choose a long position you want to have all these boxes checked
and ticked.

Volume and Transaction

Trading volume is the number and value of trades of a particular coin at a particular time.
For example, if Tom sells 2 BTC at the rate of 20K USD for each, then the volume of the
transaction is simply 40K USD or 2BTC.
A coin’s trade volume helps to clarify two things - it helps to checkmate sudden rise and fall
in market price, and it’s also a good indicator that the coin is being actively traded.
South Africa ranks as the 10th biggest country in terms of bitcoin trading volume, thanks to
P2P and spot crypto exchanges available in the country.
So far in 2021, the Ethereum network has been able to process more than a million transactions per day, surpassing the number of people that buy bitcoin.
Simpy, an increase in volume should be seen or accompanied by a rising market which is an
indication of solid buyer interest. According to a poll by CoinDesk on Twitter, 38% of traders
say Volume is a crypto indicator they can’t do without. 30% voted for RSI, 23% for Moving
Average, and 9% others. This means that Volume is one indicator you can only ignore at your
peril.

What Problem is the Project Solving?

Just like every other business that you know, a good crypto project should be solving a particular problem. Bitcoin is created to disrupt the traditional financial world by eliminating the
intermediary between two parties when sending funds.
Before you choose a long position for any cryptocurrency, you need to evaluate the teams
behind it, you need to know the project's mission and vision. That's not all, you need to understand the roadmap and how plausible it is to accomplish. Reading the project White paper
will reveal much of what you need to know about the coin.
You do not want to invest in any crypto project that is not transparent enough with all these.
You should only focus on projects that have value and their purpose. Also, you need to
understand whether the token is a utility token, security token, transaction token, or platform
token? Carefully studying and evaluating the indicators mentioned in this article would prevent even the average investors from making bad decisions. Traders seeking long-term positions can buy Bitcoin, Ethereum, and Cardano to start with because they are heavily traded,
and have stood the test of time.
By: Heath Muchena
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The COVID-19 pandemic has resulted in a sudden
throttle to an already expected recession. It is now
looking to be a worse financial crisis than the 2008
debacle and the "Great Depression". Despite that,
financial experts note that this actually marks a great
time for smart investments. With reduced financing
costs and better market penetration opportunities
among other benefits, investors can expect an
active market that can still yield returns with the right
tools.
Much of what is keeping the market active in this
time of crisis is the advent of digital resources and
the internet. If investors can tap into the well of the
World Wide Web's enterprises, then it can be the
most valuable tool in their arsenal. After all, it carries all the necessary assets to leverage on the
market.

News Sites and Social Media
Arguably one of the staples of modern media is
the torrent of real-time updates that continuously
get uploaded on a regular basis. Even with the
advent of social media platforms, new consumption habits have changed and the common public
has come to expect quick turnouts with reliable
information. As much of investment and trading
is reliant on picking up on the most relevant news
and market trends, being able to have a 24/7
connection to global numbers and updated data
is truly valuable. Of course, what sites you need
to follow will likely depend on where you’re situated or where your assets are concentrated.
But even Google’s main news page can be a
good place to glean some relevant insights.
Global market news sites like Reuters and MarketWatch are great sources of information, as
well as more regional pages like Business Africa
Online.

Research Resources

Adequate knowledge is what keeps investors
from taking unwise risks and putting themselves in the red. Having access to the right
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great reasons
to invest in

EGYPT

*K]TXSRISJXLISPHIWXGMZMPM^EXMSRWMWXSHE]FIGSQMRKSRISJXLILSXXIWXMRZIWXQIRX
HIWXMREXMSRWIZIR]IEVWEKSXLI*K]TXMERKSZIVRQIRXEHSTXIHEPSRKXIVQWXVEXIK]
XS FSSWX XLI TIVJSVQERGI ERH IGSRSQMG EXXVEGXMZIRIWW SJ XLI GSYRXV] XEVXMRK [MXL
monetary reforms with the assistance of the IMF, Egypt has implemented one of the
QSWX WYGGIWWJYP TVSKVEQW SJ IGSRSQMG XYVREVSYRH 8LI *K]TXMER I\TIVMIRGI [EW
TVEMWIHF]EPPMRXIVREXMSREPMRWXMXYXMSRWERHMWTVIWIRXIHEWXLII\EQTPIJSVHIZIPSTMRK
GSYRXVMIWXSJSPPS[
.RTEVEPPIP[MXLQSRIXEV]VIJSVQWXLIEYXLSVMXMIWLEZIFIIRGSRHYGXMRKQER]MRJVEWXVYGXYVIQIKETVSNIGXW XVERWTSVXEXMSRIRIVK]HMKMXEPXVERWJSVQEXMSRPIKMWPEXMZIXSTVITEVI
*K]TXJSVEPSRKTIVMSHSJWYWXEMREFPIKVS[XL
8LIJVYMXWSJXLIWIVIJSVQWERHLYKIMRZIWXQIRXWEVIEPVIEH]LEZMRKERMQTEGXSRXLI
*K]TXMERIGSRSQ]'EWIHSR.2+TVIHMGXMSRW*K]TX[MPPFISRISJSRP]GSYRXVMIWXS
IRNS] IGSRSQMG KVS[XL MR  VIZMWIH YT[EVHW XS    MR ITXIQFIV EJXIV E/YRI
JSVIGEWXSJ 1SRKXIVQKVS[XLWLSYPHFIGPSWIXS 
Growth is accelerating, and business opportunities are emerging like nowhere else in the
[SVPH*K]TXMWGPIEVP]STIRJSVFYWMRIWW-EZMRK[SVOIHHYVMRK]IEVWMRGSYRXVMIW
PSGEXIHMRGSRXMRIRXW.GERGSRǻVQXLEXXLIQEKRMXYHISJGLERKIEGLMIZIHF]*K]TX
KVIEXP]WYVTEWWIWER]XLMRK.LEZIWIIRFIJSVI
'IPS[ ]SY [MPP ǻRH  WXVSRK VIEWSRW [L] ]SY WLSYPH GSRWMHIV *K]TX EW ]SYV RI\X
MRZIWXQIRXHIWXMREXMSR
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.RZIWXSVW[MPPǻRHQER]QEVOIXSTTSVXYRMXMIWMR*K]TX
EW[IPPEWYRXETTIHKVS[XLTSXIRXMEP
1) :EWXQEVOIXXLEROWXSEPEVKI QMPPMSRERH]SYRK
EZIVEKIEKITSTYPEXMSR[LMGLMWI\TIGXIHXSVIEGL
QMPPMSRF]
2) 4RI SJ XLI QSWX HMZIVWMǻIH IQIVKMRK IGSRSQMIW
QEOMRK*K]TXVIWMPMIRXXSGVMWMWERHIGSRSQMGG]GPIW
3) 3SMRZIWXQIRXHIWXMREXMSRMR&JVMGEERHXLI2MHHPI
*EWX
4) 8LI IMKLXLLMKLIWX GSRXVMFYXSV XS KPSFEP KVS[XL MR
 555FEWIH EGGSVHMRK XS 'PSSQFIVK XLEROW XS
QYPXMTPIKVS[XLIRKMRIW
.RJVEWXVYGXYVIMWVIEH]XSWYTTSVXFYWMRIWWKVS[XL
5) 7EROIHXL[SVPH[MHIJSVVSEHUYEPMX]XLEROWXSXLI
LYKIMRZIWXQIRXWYRHIVXEOIRF]XLIKSZIVRQIRX *K]TX
[EWVEROIHXLEWVIGIRXP]EWǻZI]IEVWEKS
6) (LIETEFYRHERXERHHMZIVWMǻIHIRIVK]WSYVGIW KEW
WSPEVL]HVS[MRHERHRYGPIEV
*\GIWWGETEGMX]SJKMKE[EXXWEJXIVEHIǻGMXMR
I\TSVXIHXSRIMKLFSYVMRKGSYRXVMIW
Regional center for gas transformation and export to
*YVSTI XLEROW XS PEVKI VIWIVZIW ERH IWXEFPMWLIH TVSGIWWMRKJEGMPMXMIW
4RISJXLIPEVKIWXWSPEVTEVOWMRXLI[SVPH'IRFERGSZIVMRKOQERHZMWMFPIJVSQWTEGITVSHYGMRK8;L
SJIPIGXVMGMX]TIV]IEV
7) Determination to boost green energy production and
YWI
7IRI[EFPIIRIVK]XEVKIXEX F]
First country in the MENA region to issue green bonds,
<SZIVWYFWGVMFIH
3EXMSREPTVSKVEQXSVITPEGIKEWSPMRIF]13,ERHXSVIP]
MRXLIRIEVJYXYVISRPSGEPP]TVSHYGIHIPIGXVMGZILMGPIW
8) 8VMTPMRK SJ .RXIVRIX WTIIH MR NYWX  QSRXLW ERH WXMPP
EGGIPIVEXMRK
9)  RI[ PE[W TEWWIH ERH  MRXIVREXMSREP XVIEXMIW
VEXMǻIH MR XLI PEWX ǻZI]IEVW XS EXXVEGX JSVIMKR MRZIWXSVW
ERHMRGVIEWIXLIIǽGMIRG]SJKSZIVRQIRXWIVZMGIW
3I[MRZIWXQIRXPE[
)MKMXM^EXMSRSJGYWXSQW
)MKMXM^EXMSRSJXE\GSPPIGXMSR
2ER] QSVI MRMXMEXMZIW I\TIGXIH TEVXMGYPEVP] MR XLI RI[
EHQMRMWXVEXMZIGETMXEP
10) &PVIEH] WMKRIH XVEHI XVIEXMIW KMZMRK JVII EGGIWW XS
FMPPMSRTISTPIMRGPYHMRK*YVSTIERGSYRXVMIWERH
*EWXIVRERHWSYXLIVR&JVMGERGSYRXVMIW (SQIWE
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8LI KISKVETLMGEP PSGEXMSR SJ *K]TX LEW EP[E]W FIIR ER
YRQEXGLIHEHZERXEKIXLVSYKLSYXLYQERLMWXSV]
11) Proximity to many European markets, gateway to Africa,
VIKMSREP LYF JSV XLI 2MHHPI *EWX GSRǻVQIH F] &QE^SRƶW
recent decision to set-up in Egypt its regional manufacturing
LYF
12) ;LEXGER[IWE]EFSYXXLIYI^(EREPXLVSYKL[LMGL 
SJXLI[SVPHƶWXVEǽGQSZIW$
13) TEVIHJVSQQSWXREXYVEPGEXEWXVSTLIWWYGLEWLYVVMGERIW
ZSPGERSWG]GPSRIWERHXWYREQMW
8LIQMPPMSRTSTYPEXMSRSǺIVWERMQQIRWITSSPSJXEPIRX
14)  JVIWL KVEHYEXIW MR  MRGPYHMRK  IRKMRIIVWERHHSGXSVW GSQTEVIH[MXLERRYEPQIHMGEP
KVEHYEXIWMR,IVQER]
15) KIRIVEPYRMZIVWMXMIWF]XIEGLMRKHMWGMTPMRIWQSWX
MRHIQERHWYGLEWVSFSXMGWEVXMǻGMEPMRXIPPMKIRGILIEPXLXIGL
.S8ERMRGVIEWIJVSQXLIGYVVIRXYRMZIVWMXMIW
16) 7EROIHXLSYXSJGSYRXVMIWMR,SZIVRQIRX&.7IEHMRIWW.RHI\NYQTMRKTPEGIWMREWMRKPI]IEV

17) ;MHI YWI SJ *YVSTIER PERKYEKIW TEVXMGYPEVP] *RKPMWL
QEOMRK *K]TX E LYF JSV MRXIVREXMSREP GEPP GIRXIVW IK:SHEJSRI
18) (LIET PEFSV XLEROW XS XLI PS[ GSWX SJ PMZMRK EZIVEKI
QSRXLP]WEPEVMIWEVIJSV[SVOIVWERHJSVIRKMRIIVW
19) XVSRKLIEPXLGEVIW]WXIQXLEROWXSLSWTMXEPWMR
 MR +VERGI TS[IVIH F] E FVERHRI[ LIEPXLGEVI PE[
FEWIHSRFIWXTVEGXMGIWJVSQXLI909ERH+VIRGLW]WXIQW

*K]TXSǺIVWEVMGLERHQEXYVIFYWMRIWWIRZMVSRQIRX
20)  GSQQIVGMEP FEROW  MRWYVERGI GSQTERMIW QER]
inZIWXQIRX FEROW RYQIVSYW PE[ ǻVQW WTIGMEPM^IH PSGEP ERH
international management consulting companies, multiple
GLEQFIVWSJGSQQIVGIJSVWTIGMǻGWIGXSVWSVFMPEXIVEPGSSTIVEXMSR [MXL JSVIMKR GSYRXVMIW WIZIVEP KSZIVRQIRXEP FSHMIW
TVSZMHMRK VIPMEFPI HEXE EFSYX XLI *K]TXMER QEVOIX (&52&

*(*VMGLGLSMGISJSǽGIWTEGIJVII^SRIWFIRIǻXXMRKJVSQI\IQTXMSRWJVSQGYWXSQWXE\IW
WEPIWXE\ERHQER]SXLIVJIIW
21)&WSYRHFEROMRKW]WXIQGSRWMHIVIHXLIQSWXIǽGMIRX[SVPH[MHI GSWXXSMRGSQIVEXMS
PIWWXLER 
22) *K]TXLSWXWJSVIMKRIQFEWWMIWLMKLIVXLERXLIIQFEWWMIWMRXLI9&*ERHXLI
IQFEWWMIWMRXLI0MRKHSQSJEYHM&VEFME
23)5VMGITYVGLEWMRKTEVMX] 555SJEGGSVHMRKXSXLI[SVPHFEROQEOMRK*K]TXJSYVXMQIW
GLIETIVXLERXLI9 ERHIZIRGLIETIVGSQTEVIHXSQER]*YVSTIERGSYRXVMIW
24) 7EROIHXLIIMKLXLWEJIWXGSYRXV]MRXLI[SVPHEGGSVHMRKXSE,EPPYT,PSFEP1E[ERH4VHIV
VITSVXELIEHSJEPP*YVSTIERGSYRXVMIWI\GITX3SV[E]ERH[MX^IVPERH
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*K]TXMWFIEXMRKEPPQEGVSIGSRSQMGXEVKIXW
25) XVSRKPSRKXIVQKVS[XLTVSWTIGXWEZIVEKMRKFIX[IIR ERH SRISJSRP]GSYRXVMIW
ERHXLISRP]GSYRXV]MRXLI2*3&VIKMSRI\TIGXIHXSLEZITSWMXMZIIGSRSQMGKVS[XLMR
 EGGSVHMRKXSXLI.2+ WEQITSWMXMZISYXPSSOJSVXLI*YVSTIERFEROJSVVIGSRWXVYGXMSR
ERH HIZIPSTQIRX QEOMRK *K]TX XLI SRP] IGSRSQ] EGVSWW EPP SJ XLI *'7) VIKMSRW PMOIP] XS
IWGETIVIGIWWMSRMR
26) IZIRXLPEVKIWXIGSRSQ]F]555MREGGSVHMRKXSXERHEVHGLEVXIVIHTVIHMGXMSRW

27) XEFPI GYVVIRG] SRI SJ XLI JI[ IQIVKMRK GYVVIRGMIW XS ETTVIGMEXI EKEMRWX XLI HSPPEV MR
  =8)SR4GXSFIVWX
28) 5SPMXMGEPWXEFMPMX]TVSZIRF]XLIWQSSXLHIQSGVEXMGTVSGIWWXSIPIGXXLIVITVIWIRXEXMZIWSJ
FSXLTEVPMEQIRXGLEQFIVWMR
29) LVMROMRKXVEHIHIǻGMXMRGVIEWMRKVIQMXXERGIW  ]IEVSR]IEVEJXIVWIZIRQSRXLWSJ
VIFSYRHSJ*K]TXƶWVIWIVZISJJSVIMKRGYVVIRGMIWXSVIEGL9)FMPPMSRGSZIVMRKIMKLX
QSRXLWSJMQTSVXW
30) IGSRHLMKLIWXVIEPMRXIVIWXVEXIMRXLI[SVPHHIWTMXIVIGIRXVEXIGYXWQEOMRK*K]TXXLI
RI[HEVPMRKSJIQIVKMRKQEVOIXWJSVIMKRMRZIWXSVWƶLSPHMRKWSJKSZIVRQIRX8FMPPWVIEGLIH
FMPPMSRMRQMH4GXSFIVYTJVSQFMPPMSRF]XLIIRHSJ2E]SRP]GSYRXV]MRXLI2MHHPI
East and Africa to maintain its credit rating with a stable outlook at the big three rating agencies,
HIWTMXI(SZMHGLEPPIRKIW
4RXSTSJEPPXLIWIVEXMSREPVIEWSRW*K]TXSǺIVWEQEKRMǻGIRXGPMQEXIWTPIRHMHWERH]FIEGLIWVMGLGSVEPWIEWQMRHFPS[MRKLMWXSVMGEPQSRYQIRXWERHEQSWXZMFVERXWSGMEPPMJI&PPXLIWI
EHHMXMSREPEWTIGXWSǺIVEWYTIVFUYEPMX]SJPMJIJSVJSVIMKRI\TEXW
1EWXFYXRSXPIEWX*K]TXMERWEVIKIRYMRIP]SRISJXLI[EVQIWXERHQSWXJVMIRHP]TISTPISR
IEVXLFSRHMRKIEWMP]ERHETTVIGMEXMRKPSRKPEWXMRKVIPEXMSRWLMTW
S[LEXEVI]SY[EMXMRKJSV$(SQIXS*K]TXERH[I[MPPLIPT]SYI\TPSVIMRZIWXQIRXSTTSVXYnities!

