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EXECUTIVE SUMMARY

This article is the third in a series examining the implications of President Donald Trump's re-

election and its potential to reshape U.S.-Africa relations. With the "America First" agenda

emphasizing domestic economic revival, energy independence, and securing critical resources,

the new administration introduces both challenges and opportunities for Africa's trade strategies.

The first article examined Africa's economic and market performance during Trump's initial term,

illustrating how governance and policy responses enabled some nations to weather external

shocks. The second article focused on the future of U.S.-Africa trade, analyzing potential

opportunities and challenges stemming from Trump's policy priorities, including reduced foreign

aid and an emphasis on bilateral trade deals.

This third article shifts focus to African nations, examining their varied strategic responses to

evolving U.S. policies under President Donald Trump's re-election. While Africa's collective

efforts — such as regional integration through AfCFTA — highlight the continent's shared vision

for economic growth and resilience, the diverse realities at the country level reveal a spectrum of

opportunities and challenges.

Building on earlier analyses of Africa's economic performance under Trump's first term and

potential shifts in U.S.-Africa trade dynamics, this article explores how African nations could

respond strategically to evolving U.S. policies. By prioritizing diversification, industrialization,

and regional integration, African countries have an opportunity to align with U.S. priorities while

advancing their own development agendas and strengthening their role in a multipolar global

economy.

SECTION 1 : DIVERSIFICATION OF TRADE PARTNERSHIPS

The re-election of President Trump reinforces the urgency for African nations to diversify their

trade partnerships. Historically, the U.S. has been a key trade destination, but its share of Sub-

Saharan Africa's total exports has declined markedly, as shown in Figure 1. By 2022, the U.S.

accounted for just 5.45% of exports, compared to 30.25% for Europe and Central Asia, 13.9% for

China, and 7.22% for India. These figures highlight Africa's growing engagement with global

partners, particularly emerging economies.

A. BROADENING TRADE HORIZONS

Although the U.S. remains an important market for Sub-Saharan Africa, African nations are

increasingly diversifying their trade partnerships with other global powers. As shown in Figure 2,

intermediate goods account for the largest share of Sub-Saharan Africa's exports to the U.S.

(41.37%), while raw materials, though significant at 32.70%, do not dominate the export profile as

commonly assumed. However, this composition highlights a persistent lack of diversification in

the region's trade portfolio.

The inclusion of Egypt and Ethiopia in BRICS and the potential of the African Continental Free

Trade Area (AfCFTA) highlight Africa's ability to expand its trade horizons. By reducing reliance

on any single partner and emphasizing value-added products, Africa could enhance its global

competitiveness while mitigating the risks of U.S. policy shifts.

B. INTRA-AFRICAN TRADE AS A STRATEGIC PILLAR

Intra-African trade, as depicted in Figure 4, offers a blueprint for diversification. The balanced

composition — 32.25% intermediate goods, 22.7% consumer goods, and 13.3% capital goods —

contrasts sharply with the U.S. This underscores the potential of regional integration to drive

industrialization, build resilience, and reduce dependency on external markets.

C. STRATEGIC IMPLICATIONS FOR ECONOMIES AND

MARKETS

The trends in trade diversification and export composition carry significant implications for

African economies, stock markets, and commodity markets :

1. Short-Term Impacts :

• Economies : Nations reliant on raw material exports to the U.S. (e.g., oil-producing countries)

could face volatility in demand and pricing as U.S. policies prioritize domestic energy

independence.

• Stock Markets : Commodity-heavy stock indices in resource-dependent countries may

experience heightened volatility tied to U.S. trade shifts.

• Commodity Markets : Fluctuations in global demand for key exports like oil, minerals, and

agricultural goods could pressure revenues.

2. Medium-Term Opportunities :

• Economies : Strengthening partnerships with China, India, and the EU could foster investments

in value-added industries, stabilizing export revenues and driving economic growth.

• Stock Markets : Increased trade in intermediate goods and processed commodities could

attract investments in manufacturing and industrial sectors.

• Commodity Markets : A broader range of trade partners could stabilize commodity prices by

distributing demand across multiple markets.

3. Long-Term Growth Potential :

• Economies : Regional integration through AfCFTA could drive intra-African trade in consumer

goods and capital goods, supporting industrialization and fostering sustainable growth.

• Stock Markets : Diversified economies with growing industrial and consumer sectors could see

stronger and more resilient equity market performance.

• Commodity Markets : Africa's move toward higher-value goods would reduce exposure to

global commodity price swings and enhance the region's share in global value chains.

SECTION 2 : STRATEGIC ADJUSTMENTS FOR EXPORT

DIVERSIFICATION

A. VISUALIZING TRADE DYNAMICS

The strategic positioning of African nations in the U.S. trade landscape is illustrated in Figure 5.

This chart provides a multidimensional perspective :

• Horizontal Axis : The Net Trade Balance as a percentage of GDP distinguishes net exporters

from net importers, showing the relative significance of trade with the U.S. to each economy.

• Vertical Axis : The percentage of exports to the U.S. that benefit from Duty-Free/Preferential

Access , reflecting utilization of frameworks like the African Growth and Opportunity Act (AGOA).

• Bubble Size : Represents the relative GDP of each country within its sub-region.

• Color Coding : Differentiates sub-regions of Africa — Central, Eastern, Northern, Southern, and

Western.

This data reveals that while many African nations enjoy high levels of duty-free access, their

bargaining power with the U.S. varies significantly based on their trade profiles and dependence

on key sectors.

B. INSIGHTS FROM THE CHART

1. Net Exporters with High Duty-Free/Preferential Access :

Countries such as Madagascar (MG), Lesotho (LS), South Africa (ZA), and Ghana (GH) exhibit

strong trade surpluses and high utilization of duty-free provisions under AGOA.

• Madagascar (MG) and Lesotho (LS) stand out as the highest-ranking countries in duty-free

exports to the U.S. relative to their GDP, largely driven by its textile and apparel sectors.

• Implications :.

1) Risk : Reliance on AGOA for exports leaves these nations exposed to potential changes in U.S.

trade preferences. A shift toward bilateral agreements could jeopardize existing benefits.

2) Opportunity : Countries like Madagascar could reduce this vulnerability by diversifying into

premium, value-added products such as ethically produced textiles or expanding into non-

traditional sectors. Regional trade under AfCFTA could replace some U.S. imports while opening

new markets for higher-value exports.

2. Net Exporters with Low Duty-Free/Preferential Access :

• Nations such as Algeria (DZ) and Ethiopia (ET) maintain trade surpluses with the U.S. but rely

less on duty-free provisions. Their exports are often concentrated in raw materials (e.g., oil, coffee).

• Implications :.

1) Risk : Export reliance on volatile commodities exposes these economies to global price

fluctuations and shifting U.S. demand.

2) Opportunity : Expanding trade preferences and investing in downstream processing industries

could strengthen their position in U.S. markets.

3. Underperforming Economies :

• Economies like Djibouti (DJ) and Niger (NE) show weak trade balances and limited duty-free

exports to the U.S.

• Implications :.

1) Risk : Without significant export diversification or capacity-building efforts, these nations risk

being sidelined in U.S.-Africa trade dynamics.

2) Opportunity : Enhanced regional integration through AfCFTA could help them build export

capacity and improve competitiveness in global markets.

C. STRATEGIC IMPLICATIONS

1. Short-Term Adjustments :

• Countries heavily reliant on duty-free provisions, such as Madagascar and Lesotho, should

prioritize maintaining AGOA benefits while building bilateral relationships to ensure

continued access to the U.S. market.

• Net exporters with limited preferential access, such as Algeria and Ethiopia, should negotiate

expanded trade agreements with the U.S. to improve their market position.

2. Medium-Term Objectives :

• Strengthening intra-African trade under AfCFTA could help reduce dependency on the U.S.

while fostering regional supply chains to diversify export portfolios.

• Transitioning from raw material exports to higher-value products will be critical for long-term

economic resilience.

3. Long-Term Goals :

• Developing competitive industries in textiles, agro-processing, and renewable energy inputs

(e.g., processed cobalt and lithium) would position African nations as indispensable trade partners

globally, while reducing vulnerability to U.S. policy shifts.

SECTION 3 : STRATEGIC ADJUSTMENTS FOR EXPORT

DIVERSIFICATION: BARGAINING POWER SPECTRUM

African nations exhibit varying levels of bargaining power in trade negotiations with the U.S.,

shaped by their export dependency, the substitutability of their goods, their relative economic

strength within Africa, and their alignment with U.S. geopolitical interests. Economies with larger

output or strategic value to U.S. foreign policy — such as Morocco and Egypt — hold greater

leverage due to their roles in regional stability, counterterrorism, and global trade. By analyzing

countries across the bargaining power spectrum, we can better understand their distinct

challenges and opportunities under Trump's renewed "America First" agenda.

AFRAE has developed proprietary scoring metrics to evaluate the relative bargaining power

of African nations in their trade relationships with the U.S. This assessment considers two key

dimensions: Trade Risk, which examines trade dependencies and product vulnerabilities, and

Geopolitical Relationships, which measure alignment with U.S. strategic priorities. By combining

these scores, the framework provides actionable insights into the capacity of African nations to

negotiate favorable terms amid potential shifts in U.S. trade policies. Detailed methodology for

the scoring is provided in the appendix.

A. VISUALIZING BARGAINING POWER

The attached chart (Figure 6) illustrates African nations' relative positions based on their

normalized Trade Bargaining Power and Geopolitical Influence scores.

This normalization ensures comparability across countries, highlighting their respective

standings. Countries in the upper right quadrant enjoy relatively higher leverage in trade

negotiations, while those in the lower left quadrant face greater constraints. This spectrum

provides a comprehensive view of the strategic adjustments required for countries at different

positions on the bargaining power scale.

1. Relatively Higher Bargaining Power: Strategic Importance and Non-Substitutable Exports

Countries like Morocco, Egypt, Ghana, and Côte d’Ivoire demonstrate stronger bargaining

power, driven by geopolitical ties or dominance in critical exports.

Morocco (MA) :

• Position : Morocco's bilateral Free Trade Agreement (FTA) with the U.S. enhances its economic

and strategic significance. Its role in counterterrorism and normalization efforts (e.g., Abraham

Accords) further amplifies its leverage.

• Implications : Morocco can leverage its alignment with U.S. interests to expand high-value

exports, such as automotive parts and renewable energy components, while addressing

vulnerabilities tied to agricultural exports.

Egypt (EG) :

• Position : Egypt's control of the Suez Canal and status as a top U.S. military aid recipient ensure

its indispensability in U.S. geopolitical calculations.

• Implications : Egypt's leverage lies in its manufacturing and energy sectors, which align with

U.S. strategic interests. However, its dependency on U.S. aid limits its ability to push for

significantly favorable trade terms.

Ghana (GH) and Côte d’Ivoire (CI) :

• Position : As the world's leading cocoa exporters, these nations wield significant influence over

global supply chains for non-substitutable goods.

• Implications : Leveraging their dominance in cocoa production, both countries could demand

greater trade preferences while exploring value-added production to enhance economic benefits.

2. Moderate Bargaining Power: Diversified Export Profiles

Countries like South Africa and Kenya demonstrate moderate bargaining power due to their

diversified economies and stable trade relationships with the U.S.

South Africa (ZA) :

• Position : South Africa's advanced industrial base supports exports of automobiles and

machinery, providing a reliable trade partnership with the U.S.

• Implications : While its diversified export portfolio reduces vulnerability, the substitutability of

key goods like vehicles weakens its bargaining leverage. Opportunities lie in expanding processed

mineral exports for renewable energy technologies.

Kenya (KE) :

• Position : Kenya's horticultural exports, supported by AGOA, provide a stable revenue stream,

but their substitutability limits leverage in trade negotiations.

• Implications : Transitioning to value-added agriculture (e.g., essential oils, packaged foods)

could enhance Kenya’s economic resilience and negotiation strength.

2. Relatively Lower Bargaining Power: Dependency and Substitutable Exports

Countries like Mauritius, Madagascar, Algeria and Nigeria face constraints in negotiating

favorable terms due to high dependency on the U.S. market and reliance on substitutable goods.

Mauritius (MU) :

• Position : Mauritius relies heavily on textile exports under AGOA, a globally competitive and

substitutable sector.

• Implications : Diversifying into sustainable fashion niches could enhance its value proposition

while reducing dependency.

Madagascar (MG) :

• Position : Dominated by textile exports, Madagascar’s trade portfolio remains vulnerable to U.S.

policy changes.

• Implications : Regional trade under AfCFTA could mitigate dependency while creating

opportunities for industrial diversification.

Algeria (DZ) and Nigeria (NG) :

• Position : Both nations rely on energy exports, such as crude oil and natural gas, sectors

increasingly deprioritized by the U.S. due to domestic energy independence.

• Implications : The substitutability of oil and gas exports reduces leverage. Transitioning to

downstream processing and exploring alternative markets in Asia and Europe could provide a

path forward.

B. EXPANDING THE SCOPE: ECONOMIC POWER AND U.S.

GEOPOLITICAL INTERESTS

Beyond trade metrics, a country's bargaining power is also shaped by its economic and

geopolitical weight within Africa. Nations like Morocco and Egypt exemplify how alignment

with U.S. foreign policy objectives — such as regional stability and counterterrorism—enhances

leverage. Conversely, countries with limited strategic value to the U.S., such as Niger or Somalia,

face greater challenges in asserting their trade priorities.

The bargaining power spectrum highlights how African nations’ trade dynamics with the U.S.

depend on a mix of export dependency, product substitutability, economic strength, and

geopolitical alignment:

• Higher Power : Countries like Morocco, Egypt, Ghana, and Côte d’Ivoire benefit from strategic

importance or dominance in non-substitutable exports.

• Moderate Power : Diversified economies like South Africa and Kenya strike a balance but need

to enhance value-added production.

• Lower Power : Nations like Mauritius, Madagascar, Algeria, and Nigeria face constraints due to

substitutable exports and dependency on U.S. access.

By leveraging their unique strengths and addressing vulnerabilities, African nations can position

themselves strategically in response to evolving U.S. policies under Trump's renewed "America

First" agenda.

SECTION 4.: STRATEGIC RESPONSES TO U.S. TRADE POLICY

SHIFTS

African countries must adopt tailored strategies to mitigate risks and capitalize on opportunities

arising from evolving U.S. trade policies. These responses would depend on their trade

dependency, product specialization, geopolitical alignment, and bargaining power.

A. COUNTRIES WITH RELATIVELY HIGHER BARGAINING

POWER

Nations like Morocco, Egypt, Ghana, and Côte d’Ivoire, with stronger leverage due to their

geopolitical importance or dominance in critical exports, could implement the following strategic

moves:

1) Expand Value-Added Production :

• Morocco and Egypt : Strengthen exports of high-value products, such as automotive parts,

renewable energy components, and processed agricultural goods, to align with U.S. economic

priorities

• Ghana and Côte d'Ivoire : Invest in cocoa processing to produce high-value goods (e.g.,

chocolate, derivatives), thereby reducing reliance on raw exports and increasing trade resilience.

• Rationale : These measures enhance their ability to negotiate favorable terms while increasing

export revenue.

2) Leverage Geopolitical Alignment :

• Use strategic partnerships in regional security, counterterrorism, or diplomatic initiatives (e.g.,

Abraham Accords) as leverage to secure continued AGOA benefits or preferential bilateral

agreements.

• Example : Morocco and Egypt could emphasize their roles in Middle Eastern stability to

negotiate broader trade privileges.

3) Diversify Trade Agreements :

• Negotiate bilateral or multilateral trade agreements with the U.S. focusing on sectors where they

hold a competitive edge while seeking to secure longer-term guarantees to protect against policy

shifts.

B. COUNTRIES WITH MODERATE BARGAINING POWER

Countries like South Africa and Kenya, with relatively diversified economies, should focus on

strategies that balance their export portfolios while addressing U.S. dependency risks.

1) Enhance Export Competitiveness :

• South Africa Strengthen production of green technology-related goods, such as processed

minerals for renewable energy technologies, to align with U.S. priorities.

• Kenya Invest in the value-added processing of horticultural goods (e.g., packaged foods,

essential oils) to increase resilience against substitutability risks.

• Rationale : These moves help stabilize their trade relationships and reduce vulnerabilities to U.S.

policy changes.

2) Leverage Regional Trade Integration :

• Strengthen trade through the African Continental Free Trade Area (AfCFTA) to reduce reliance

on the U.S. and bolster regional value chains.

• Example : Kenya could partner with neighboring countries to develop agro-industrial hubs,

benefiting from shared infrastructure and economies of scale.

3) Proactively Engage the U.S. :

• Advocate for continued AGOA benefits while exploring opportunities for targeted bilateral

agreements in sectors of mutual interest (e.g., agriculture, manufacturing).

C. COUNTRIES WITH RELATIVELY LOWER BARGAINING

POWER

Countries like Mauritius, Madagascar, Algeria, and Nigeria, with limited leverage due to

substitutable goods or high dependency, face greater challenges but can adopt strategic moves

to mitigate risks.

1) Reduce Dependency on U.S. Markets :

• Mauritius and Madagascar : Diversify export markets by targeting emerging economies in Asia,

Europe, and BRICS nations for textiles and other goods.

• Algeria and Nigeria : Explore new markets in Asia and Europe for crude oil and natural gas

exports, reducing exposure to declining U.S. demand.

Rationale : Reduced dependency on U.S. markets would lower vulnerability to unfavorable policy

shifts.

2) Enhance Regional Value Chains :

• Strengthen regional trade under AfCFTA to develop intra-African supply chains, particularly for

substitutable goods like textiles (Mauritius and Madagascar).

• Example : Madagascar could integrate into East African manufacturing networks to offset U.S.

market risks.

3) Transition to Higher-Value Exports :

• Invest in downstream processing industries (e.g., refined petroleum, textile design, and high-end

fashion) to increase export value and reduce exposure to raw commodity price fluctuations.

• Example : Algeria and Nigeria could establish processing plants for crude oil and gas, targeting

refined product exports.

D. CROSS-CUTTING STRATEGIC RESPONSES

Some strategies would apply across all bargaining power levels:

1) Advocate for AGOA Extension :

• All African nations should collectively advocate for the continuation and expansion of AGOA,

highlighting its mutual benefits for U.S.-Africa trade and investment relations. Expanding AGOA's

eligibility to currently excluded African nations would not only foster greater inclusivity but also

unlock untapped economic potential across the continent. By emphasizing AGOA's role in

supporting job creation, industrialization, and economic growth in Africa, while also offering the

U.S. access to diversified and competitive markets, African nations can present a compelling case

for its renewal and broadening.

2) Diversify Global Trade Partnerships :

• Reduce dependency on the U.S. by expanding ties with BRICS, China, the EU, and other global

powers. Nations with weaker bargaining power should particularly prioritize diversifying their

partnerships to minimize risks.

• Example : Ethiopia, while a weaker trade partner for the U.S., has deepened its relationship with

China under the Belt and Road Initiative.

3) Strengthen Domestic Industries :

• Invest in industries aligned with future U.S. priorities, such as renewable energy, technology, and

sustainable agriculture, to remain relevant in bilateral trade discussions.

E. STRATEGIC SCENARIOS FOR SELECTED COUNTRIES

To bring the analysis to life, here are some possible country-specific scenarios:

• Morocco : Could negotiate expanded trade preferences for its renewable energy and

automotive sectors, leveraging its geopolitical alignment with U.S. Middle East policies.

• Kenya : Could position itself as a reliable exporter of processed agricultural goods, seeking both

AGOA benefits and bilateral trade agreements.

• Nigeria : Could pivot towards European and Asian markets for crude oil exports while investing

in refining capabilities to reduce reliance on raw exports.

• Madagascar : Could develop a strategy to reduce dependency on U.S. textile exports by

integrating into AfCFTA value chains.

The strategic responses outlined above demonstrate how African nations can navigate the

complexities of U.S. trade policy changes. By aligning their strategies with their respective

bargaining power, economic strengths, and geopolitical relationships, these countries can

mitigate risks, capitalize on opportunities, and position themselves for long-term resilience and

growth.

CONCLUSION : CHARTING A STRATEGIC PATH FORWARD

FOR AFRICA

The re-election of Donald Trump and the revival of the "America First" agenda present a pivotal

moment for Africa's trade and economic strategies. This article has highlighted how African

nations can respond to potential shifts in U.S. trade policies by leveraging their unique

strengths and addressing vulnerabilities.

Key Insights :

1. A Spectrum of Bargaining Power:

African nations hold diverse positions in trade negotiations, shaped by their dependency on U.S.

markets, the uniqueness of their exports, and their geopolitical alignment with U.S. interests.

Countries like Morocco and Egypt benefit from strong strategic ties and influence, while others,

such as Côte d’Ivoire and Ghana, rely on their dominance in globally essential exports. Conversely,

nations like Mauritius and Madagascar face challenges from export substitutability and high

market dependency.

2. Adapting to Evolving Trade Dynamics :

• Nations with strong bargaining power must solidify their geopolitical relevance and negotiate

trade terms that reflect their strategic importance.

• Countries with moderate power can mitigate risks by advancing regional trade under AfCFTA

and investing in value-added industries.

• Nations with limited leverage should diversify their trade partners and exports to reduce

dependency and enhance resilience.

3. A Continental Imperative :

• Whether positioned as regional leaders or emerging players, African nations must act decisively

to maintain trade access under AGOA, expand partnerships with global markets like BRICS and

the EU, and strengthen intra-African trade.

NEXT STEPS : MAURITIUS AND ITS REGION IN FOCUS

This article sets the stage for a deeper exploration of Mauritius and its surrounding region. With

its reliance on AGOA for textile exports and its advanced economic ecosystem, Mauritius faces

unique challenges under a shifting U.S. trade paradigm. How can it adapt to Trump's policies

while leveraging its strategic position within the Indian Ocean? What lessons can be drawn from

its regional neighbors?

In our next article, we'll examine how Mauritius and its region can navigate these shifts, offering

insights into strategies that align with evolving U.S. priorities while driving regional resilience and

growth.

APPENDIX : AFRAE SCORE METHODOLOGY

To evaluate the relative bargaining power of African nations with the U.S., AFRAE developed a

proprietary scoring system that considers two primary dimensions: Trade Risk and Geopolitical

Relationships. Each dimension is built on multiple metrics, weighted by importance, to provide a

comprehensive assessment. Scores for each dimension have been normalized to ensure

comparability across countries, enabling an accurate analysis of their relative positions.

DIMENSION 1 : TRADE RISK

This dimension evaluates the dependency and vulnerabilities of a country's trade relationship

with the U.S. The scoring scale for each metric ranges from 0 (high risk) to 20 (low risk). Scores

are weighted to emphasize the most impactful factors.

Facteur 1: Export Dependency (Weight: 1.5)

• Measures the share of exports to the U.S. as a percentage of GDP.

Lower scores reflect greater dependency, increasing vulnerability to policy changes.

Facteur 2: U.S. Market Dependency (Weight: 1.2)

• Assesses the proportion of total exports directed to the U.S.

Lower scores indicate heavy reliance on the U.S. market.

Facteur 3: Product Concentration (Weight: 1.3)

• Evaluates the diversity of exported goods to the U.S.

A lower score represents a narrower export portfolio, increasing risk.

Facteur 4: Bargaining Power (Weight: 1.5)

• Reflects the importance of a country's exports to the U.S. (e.g., critical or unique goods).

A lower score represents weak bargaining power.

Facteur 5: Substitutability (Weight: 1.2)

• Captures how easily the U.S. can substitute imports from the country..

A lower score reflects greater substitutability, reducing leverage.

DIMENSION 2 : GEOPOLITICAL RELATIONSHIPS

This dimension ssesses a country's alignment with U.S. strategic goals and its broader

geopolitical significance. Metrics are scored from 0 (low alignment) to 20 (strong

alignment).Scores are weighted to emphasize the most impactful factors.

Facteur 1: Strategic Alliances (Weight: 1.5)

• Measures the strength of long-standing political or strategic alliances with the U.S.

Examples include defense agreements or multilateral partnerships.

Facteur 2: Economic Ties (Weight: 1.2)

• Assesses the depth of bilateral trade and investment relationships with the U.S.

Facteur 3: Geopolitical Significance (Weight: 1.0)

• Evaluates the country’s role in regional or global political influence.

Facteur 4: Military Collaboration (Weight: 1.5)

• Scores defense agreements or joint military initiatives with the U.S.

Facteur 5: Shared Political Values (Weight: 1.3)

• Reflects alignment with U.S. positions on democracy, governance, and rule of law.

Aggregate Score : The Aggregate Score combines the weighted results from both dimensions :

Trade Risk Score (50%) + Geopolitical Relationships Score (50%) = Aggregate Score

Interpretation :

• 0–20: Minimal Bargaining Power

• 21–40: Low Bargaining Power

• 41–60: Moderate Bargaining Power

• 61–100: High Bargaining Power

This methodology offers a structured framework to evaluate the bargaining power of African

nations in trade negotiations with the U.S. By integrating trade dependency and geopolitical

alignment, it highlights areas for potential strategic adjustments and opportunities to enhance

resilience.
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reliable but it is not necessarily all-inclusive and is not guaranteed as to its accuracy and is not to be

regarded as a representation or warranty, express or implied, as to the information's accuracy or

completeness, nor should the attached information serve as the basis of any investment decision. This

document is not to be reproduced or redistributed to any other person. The information set forth

herein has been provided to you as secondary information and should not be the primary source for

any investment or allocation decision. Past performance is not a guarantee of future performance.

Diversification does not eliminate the risk of experiencing investment losses.

This material is not research and should not be treated as research. This paper does not represent

valuation judgments with respect to any financial instrument, issuer, security or sector that may be

described or referenced herein and does not represent a formal or official view of AFRAE. The views

expressed reflect the current views as of the date hereof and neither the author nor AFRAE undertakes

to advise you of any changes in the views expressed herein.

The information contained herein is only as current as of the date indicated, and may be superseded

by subsequent market events or for other reasons. Charts and graphs provided herein are for

illustrative purposes only. The information in this presentation has been developed internally and/or

obtained from sources believed to be reliable; however, neither AFRAE nor the author guarantees the

accuracy, adequacy or completeness of such information. Nothing contained herein constitutes

investment, legal, tax or other advice nor is it to be relied on in making an investment or other

decision. There can be no assurance that an investment strategy will be successful. Historic market

trends are not reliable indicators of actual future market behavior or future performance of any

particular investment which may differ materially, and should not be relied upon as such.

Diversification does not eliminate the risk of experiencing investment losses.

The information in this paper may contain projections or other forward-looking statements regarding

future events, targets, forecasts or expectations regarding the strategies described herein, and is only

current as of the date indicated. There is no assurance that such events or targets will be achieved, and

may be significantly different from that shown here. The information in this document, including

statements concerning financial market trends, is based on current market conditions, which will

fluctuate and may be superseded by subsequent market events or for other reasons.
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