
 

 

US tariffs, post-trade reforms and digitalisation were amongst some of the top talking points at 
this year’s Network Forum (TNF) Africa Meeting in London.  

Another crisis beckons 

Taking place just a few days after President Trump announced his so-called ‘Liberation Day’ 
tariffs, the mood amongst TNF attendees was peppered with notes of disbelief. One participant 
drew parallels between TNF Africa 2025 and SIBOS 2008, which coincided with the collapse of 
Lehman Bros, although he conceded the latter was a bigger shock to the system.  However, some 
experts were warning the continent would suffer disproportionately from the impact of US tariffs.  

A speaker said the tariffs had zero economic rationale, before adding ruefully that most countries 
in the region are in no position to retaliate against the US.  Even Lesotho, a landlocked country 
home to 2.5 million people and with an economy worth just $2.1 billion, was hit with 50% tariffs.  

Unsurprisingly, pre-prepared slides and presentations from speakers on Africa’s economic 
outlook and investment trends, which until the Thursday before TNF were brimming with 
optimism, had to be somewhat updated to reflect the changed reality on the ground.  

The day after TNF wrapped up, it was announced the tariffs would be paused for 90 days, after 
even President Trump was unable to stomach the dislocations his policies were causing in US 
Treasury markets. Although this hiatus is a rare bit of good news, one expert, speaking post-TNF, 
said the utter unpredictability of the Trump administration, is still forcing emerging market 
investors to de-risk their portfolio - adding possible withdrawals would hit Africa and Asia 
especially hard.  

As the TNF Annual Meeting in Madrid approaches, attendees are anxiously wondering what  
President Trump has in store next for the global economy.  

Making Africa Great Again  

Covid caused significant damage to Africa’s economies, and up until President Trump’s tariffs 
were announced (and then paused), the region seemed to be firmly in recovery mode.  

This has partly been enabled by capital market reform.   

A few years ago, an attendee at TNF once remarked that FX repatriation risk in certain African 
markets was akin to Hotel California, insofar as ‘you can check out anytime you like, but you can 
never leave.”  

Since then, Central Banks in Nigeria and Egypt – in particular - have broadly solved their FX 
repatriation problems, meaning investors are once again dipping their toes into both markets. 
And in addition, Nigeria recorded a balance of payments surplus of USD6.38bn in 2024, driven by 
the effects of reforms and stronger trade.  

Regional connectivity is also bringing liquidity to the continent. Across some of the bigger 
markets, the Africa Exchanges Linkage Project, a stock exchange connectivity initiative, is 
facilitating greater cross-border investment and trading. However, one speaker urged the region 



to be more ambitious, pushing for the creation of a single pan-African stock exchange and 
currency.  While nice in theory, several attendees said the idea would run into political opposition.  

Settlement Cycles in Focus  

No TNF would be complete without a panel on shorter settlements.  

North America is live with T+1 and Europe is going to follow in 2027. However,  a speaker warned 
delegates that the decision to move to T+1 should not be taken lightly, highlighting it is an 
expensive and resource-intensive undertaking.  

While there was talk about transitioning from T+3 to T+1 in parts of Africa at previous TNFs, the 
focus now, at least in Nigeria and Zimbabwe, seems to be  on getting the T+2 leg of the journey  
done safely. However, there were protestations from some network managers that African 
markets should hold off introducing shorter settlements until the volatility eases. 

Digitalisation…. 

As with the rest of the world, digital asset trading is becoming more entrenched in Africa. 

One speaker said African retail investors mostly see crypto assets  as a store of value against 
inflation and currency depreciation, as opposed to being a source of returns.  For crypto and other 
digital assets to be embedded in institutional portfolios in Africa, however,  there needs to be 
regulation and robust custody solutions.  

This is slowly starting to happen across Africa. A handful of custodians have launched digital 
asset custody products, while several markets, including most recently in Kenya, are pushing 
ahead with crypto regulations.  

Tokenisation in Focus  

While tokenisation could have useful applications in funds, private markets and collateral 
management, others feel the technology benefits are overstated. Citing a recent OECD paper, a 
speaker said tokenisation is struggling to gain momentum because it lacks scale (meaning 
issuers are reluctant to issue tokens), the material benefits are hard to justify, and the technology 
spending required to achieve a tokenised marketplace is too great. 

Looking ahead, the TNF Annual Meeting will take place in Madrid between June 16-18. 
https://thenetworkforum.net/events/annual2025/  
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