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Setting 
Boundaries 
at Work

By  Rueben Ademiluyi

…. Explores 
Direct Air 
Links to 
F/Town

Moscow's Africa Drive Reaches 
Freetown, Reignites Trade

Russia is strength-
ening its economic 
engagement with 

Africa through expanding 
agricultural exports, with 
Sierra Leone emerging as 
one of the latest benefi-
ciaries of Moscow's 
efforts to diversify trade 

partnerships in response 
to Western sanctions 
and shifting global trade 
patterns.

According to figures 
released by Russia's 
Federal Centre for 
Agroexport, exports of 
Russian poultry products 
to Sierra Leone generated 
approximately $750,000 

during the first eight 
months of 2026. More 
than 800 tonnes of poultry 
meat and edible offal 
were shipped to the West 
African nation between 
January and August, 
marking a significant 
increase from the 140 
tonnes recorded before 
trade was suspended in 

2017.
The resumption of 

commercial poultry 
exports underscores 
Russia's broader strategy 
of expanding economic 
links with African 
markets as it seeks alter-
native trading partners 
beyond Europe and 
North America. Since the 

imposition of extensive 
Western sanctions 
following the Ukraine 
conflict, Moscow has 
accelerated efforts to 
strengthen commercial 
ties across Africa, Asia, 
the Middle East and 
Latin America.

Analysts view the 
reopening of the Sierra 

Leone market as part of 
a wider Russian drive to 
leverage its agricultural 
strength to build influence 
and secure new export 
destinations. Russia 

Ms. Mariko Kagoshima UNICEF Representative in Sierra Leone (first from left), Deputy Minister of Health, Dr. Charles 
Senessie (second from left) and other health officials at an interactive meeting on newborn care at Makeni, Bombali District.

West Africa Rallies $180bn for Industrial Growth
West African 

leaders and 
business exec-

utives have launched 
an ambitious drive to 
unlock an estimated 
$180 billion investment 
pipeline aimed at accel-
erating regional trade, 

industrialisation and 
economic integration 
across the sub-region.

The initiative was 
unveiled in Lagos during 
a high-level media round-
table held ahead of the 
West Africa Investment 
and Industrialisation 

Summit (WAIIS) 2026, 
scheduled to take place in 
Freetown, Sierra Leone, 
from November 16 to 18.

The push is being 
championed by President 

Julius Maada Bio of 
Sierra Leone, Governor 
Babajide Sanwo-Olu, of 
Lagos State Nigeria  and 
the Chairman of Heirs 
Holdings, Mr Tony 
Elumelu, who called for 
stronger collaboration 
between governments 

and the private sector 
to drive sustainable 
economic growth. At the 
centre of the discussions 
was a shared concern 
that despite decades of 
regional cooperation 
efforts under ECOWAS, 

By  Ibrahim Mansaray
Stella Williams (Lagos)

Sierra Leone is 
exploring the possi-
bility of establishing 

a direct air connection 
with Russia through 
discussions involving 
Russia's national carrier, 
Aeroflot, in a move that 
could strengthen trade, 
tourism and investment 
ties between the two 
countries amid Moscow's 
continuing efforts to 
expand economic part-
nerships beyond Western 
markets.

The initiative was 
disclosed by Sierra 
Leone's Ambassador 
to Russia, Mohamed 
Yongawo, during an 
interview with Russian 
state news agency TASS 
on the sidelines of the 
9th International Forum 

"North Caucasus: A Space 
for Dialogue, Traditions 
and Development" held in 
the cities of Zheleznovodsk 
and Pyatigorsk.
See more INSIGHT on page 2
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The proposed route 
comes at a time 
when Russia is 

increasingly seeking to 
strengthen trade and diplo-
matic ties with African 
nations following extensive 
Western sanctions imposed 
since the outbreak of the 
Ukraine conflict. The 
sanctions have signifi-
cantly constrained Russia's 
access to many Western 
markets, financial systems 
and air transport networks, 
prompting Moscow to 
diversify its economic 
relationships across Africa, 
Asia and the Middle East.

For Sierra Leone, direct 
air links could potentially 
facilitate greater business 
travel, tourism, educa-
tional exchanges and 
investment flows between 
the two countries. The 
country has in recent years 
sought to attract foreign 
investment into sectors 
including mining, agri-
culture, fisheries, energy 
and infrastructure.

Analysts note that air 
connectivity often serves 
as a catalyst for trade 
expansion by reducing 
travel times, improving 
business access and 

strengthening people-to-
people contacts.

The proposal's regional 
dimension could prove 
particularly significant. By 
incorporating neighbouring 
Liberia and Guinea into a 
broader aviation network, 
the route could position 
Sierra Leone as part of 
a strategic West African 
corridor connecting the 
region with Russia.

Such an arrangement 
could improve access 
to a market of millions 

of consumers while 
supporting regional inte-
gration efforts under the 
Economic Community 
of West African States 
(ECOWAS).

The discussions also 
align with Russia's broader 
efforts to expand aviation 
links with non-Western 
partners. Moscow has 
increasingly pursued air 
service agreements and 
alternative routes with 
countries across Africa and 
the Middle East as part of its 
strategy to maintain interna-
tional connectivity despite 
restrictions affecting parts 
of its aviation sector.

While no timeline 
has been announced 
and negotiations remain 
preliminary, the prospect 
of direct Aeroflot services 
underscores growing 

INSIGHT

AI Investment Drives Global Growth

Global Markets React to the AI Trade

Oil Prices Surge Amid M/East Tensions

Morbid Prospects 
On Cut Foreign Aid

One of the dominant 
business stories 
worldwide is 

the continued surge in 
artificial intelligence 
investment. Analysts 
report that enormous 
spending on AI infra-
structure, including data 
centers, semiconductors, 
software, networking 
equipment, and power 
systems, remains a major 
engine of U.S. and global 
economic growth. Despite 
geopolitical tensions, 

inflationary pressures, and 
tighter monetary policies, 
corporate investment in 
AI has helped sustain 
economic resilience across 
developed markets. 

However, economists 
are increasingly warning 
about concentration risks. 
A significant share of 
recent business investment 
is tied to AI-related sectors, 
raising concerns about 
whether growth can 
remain durable if enthu-
siasm weakens.

Technology stocks 
experienced vola-
tility after reports 

suggested that OpenAI's 
revenue growth was below 
previous expectations. The 
development triggered a 
pullback in major AI-linked 
shares, with companies such 
as Oracle, Nvidia, and AMD 
coming under pressure. The 
Nasdaq declined as investors 
reassessed valuations across 
the technology sector, 
which has been one of 
the strongest-performing 

areas of global equity 
markets. 

The market reaction 
highlights how heavily 
investor sentiment is tied to 
expectations for AI commer-
cialization. Fund managers 
increasingly believe that 
while the long-term AI oppor-
tunity remains substantial, 
markets may become more 
sensitive to signs that revenue 
growth is not keeping pace 
with the massive capital 
expenditures being made 
throughout the sector. 

Energy markets have 
been shaken by 
escalating geopo-

litical uncertainty in the 
Middle East. Oil prices rose 
sharply, with Brent crude 
moving above $100 per 
barrel, reflecting concerns 
that regional instability 
could affect global supply 
chains and fuel inflationary 
pressures. The develop-
ments have renewed worries 
among businesses about 

transportation costs, manu-
facturing expenses, and 
broader inflation risks. 

Higher energy prices 
are particularly significant 
because they influence central 
bank decisions. Financial 
markets are concerned that 
sustained oil price increases 
could slow the decline of 
inflation and force major 
central banks to maintain 
tighter monetary policies 
for longer than previously 

At the presentation by Leone Rock Metal Group  of a NLe4.1 million LRMG sponsorship of the Sierra Leone Premier League in Freetown. Photo shows Mr Salim Sillah, Chief Technical Officer 
of the company (fourth from right), presenting the cheque to Mr Mohammed Conteh, Executive Director of the  National Sports Authority (NSA).

World Business Briefs That Broader Russian 
Aviation Outreach

Mining Giant Leone Invests 
In Premier League

ANALYSIS 

Leone Rock Metal 
Group has renewed 
its sponsorship of 

the Sierra Leone Premier 
League, committing 
NLe4,127,994 over the 
next four years to provide 
financial stability for the 
country's top-flight football 
competition.

The sponsorship 
agreement was signed at a 
ceremony held at Bintumani 
Hall in Freetown, attended 
by representatives of the 
Ministry of Sports, the 
National Sports Authority 
(NSA), the Sierra Leone 
Football Association 
(SLFA), and the Premier 
League Board.

Speaking at the event, 
Minister of Sports August 
James-Teima praised the 

partnership, describing it as 
a key factor in sustaining 
the nation's most popular 
sport despite ongoing chal-
lenges in the sector. He 
assured stakeholders that 
government institutions 
would continue to monitor 
the use of the funds to 
ensure transparency and 
accountability.

Leone Rock's Chief 
Technical Officer, Salim 
Sillah, acknowledged 
the challenges facing the 
mining industry, including 
fluctuations in ore deposits 
and transportation costs, 
which continue to affect 
the company's operations. 
Despite these pressures, he 
reaffirmed the company's 
commitment to supporting 
football as part of its broader 

community development 
strategy.

Executive Director 
of the National Sports 
Authority, Mohamed 
Alphaka Conteh, described 
the sponsorship as a 
significant boost to the 
development of the game. 
He said private-sector 
investment remains critical 
to improving competitive 
standards and promoting 
community development, 
while urging other busi-
nesses to follow Leone 
Rock's example by 
investing in sports.

Premier League 
Board Chairman 
Osman Tommy said the 
company's consistent 
support has helped the 
league overcome several 

operational and structural 
challenges in recent years. 
He noted that football 
continues to play an 
important role in providing 
employment opportunities 
and a positive pathway for 
young people, helping to 
address social issues such 
as substance abuse.

Representing the Sierra 
Leone Football Association, 
Alie Badara Tarawallie 
hailed Leone Rock as a 
leading corporate supporter 
of football in the country. He 
emphasized that investment 
in the sport contributes to 
youth employment and 
human capital devel-
opment, while also high-
lighting the importance 
of supporting junior 
national teams to ensure 
the long-term growth of 
football.
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EDITORIAL
Russian Chicken, Sierra Leone's Choice

We are seeking two proactive Business 
Development Executives to expand 
our advertising portfolio and deepen 
our connections across the financial 
and private‑sector ecosystem. This is 
a results‑driven role for individuals 
who thrive on networking, negotiation, 
and delivering measurable commercial 
outcomes.

Successful candidates will be responsible 
for identifying new advertisers, managing 
client accounts, and coordinating with 
banks, industries, and private‑sector 
organisations to secure recurring advert 
placements. You will represent the 
newspaper at business events, cultivate 
partnerships, and ensure clients receive 
excellent service.

Candidates must be self‑motivated, 
well‑presented, and comfortable 
engaging decision‑makers at all levels. 
Knowledge of Sierra Leone’s business 
environment and strong interpersonal 
skills are essential. Competitive remu‑
neration, commissions, and growth 
opportunities await high performers.                                                                            
Interested candidates to send  CV and 
cover note explaining suitability to 
editorial@financialstandardsl.com on 
or before 30th October, 2026.

2 Business 
Development 
Roles Available  
@ FS

Russia's reported 
return to Sierra 
Leone's poultry 

market, marked by the 
reported export of more 
than 800 tonnes of chicken 
products and edible offal 
within the first eight 
months of 2026, presents 
both an opportunity and a 
warning.

On the surface, the 
development appears 
positive. Consumers 
gain access to potentially 
cheaper sources of protein, 
food supplies become 
more stable, and Sierra 
Leone strengthens its 
trade links with one of the 
world's major agricultural 
exporters. At a time when 
many households continue 
to struggle with rising 
living costs, affordable 
food imports can provide 
welcome relief.

Yet the real question 
facing Sierra Leone is not 
whether Russian chicken 
is good for consumers.

The real question is 
whether Sierra Leone can 

use imported poultry to 
address immediate food 
security needs without 
undermining its ability 
to build a competitive 
domestic poultry industry.

This is the dilemma at 
the heart of the country's 
agricultural future.

For decades, Sierra 
Leone has grappled with 
the challenge of producing 
enough food to meet 
domestic demand. The 
poultry sector, despite its 
enormous potential to create 
jobs and improve nutrition, 
remains constrained by high 
feed costs, inadequate infra-
structure, limited access to 
finance, unreliable elec-
tricity, and weak cold-chain 
logistics.

Against such disad-
vantages, locally produced 
chicken often struggles 
to compete with imported 
alternatives produced on a 
much larger scale. Russia's 
poultry industry benefits 
from advanced technology, 
industrial-scale production, 
efficient logistics networks 

and substantial export 
capacity. The result is 
often lower prices that 
local farmers find difficult 
to match.

Consumers may 
celebrate these lower prices 
today. But what happens 
tomorrow if domestic 
producers are gradually 
driven out of business?

A nation that cannot feed 
itself remains vulnerable, 
regardless of how many 
foreign suppliers are willing 
to sell to it.

The danger is not Russia. 
The danger is dependency.

History is filled with 
examples of countries that 
became reliant on imported 
food because imports 
were temporarily cheaper 
than investing in local 
production. When currency 
crises, geopolitical tensions, 
supply chain disruptions 
or commodity price shocks 
emerged, those same 
nations found themselves 
exposed.

Sierra Leone must be 
careful not to fall into that 

trap.
The country should 

view increased poultry 
imports as a bridge, not a 
destination.

Imports can help 
stabilize the market while 
government and private 
sector stakeholders 
implement long-term 
measures to strengthen 
domestic production. 
Those measures should 
include investment in feed 
manufacturing, hatch-
eries, veterinary services, 
processing facilities, refrig-
eration infrastructure, 
agricultural financing and 
farmer training.

The objective should 
not be to shut out imports. 
Protectionism alone rarely 
creates competitive indus-
tries. Rather, the goal 
should be to create an envi-
ronment in which Sierra 
Leonean poultry farmers 
can compete effectively, 
expand production and 
gradually capture a greater 
share of the domestic 
market.
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A cross section of Sierra Leonean parliamentarians during a legislative visit to Conakry Guinea.

WFP's €11.5 m Infant Food Facility For Bombali
The United Nations 

World Food 
Programme (WFP), 

in partnership with the 
Government of Sierra 
Leone, has commenced 
construction of a comple-
mentary food processing 
facility in Bombali 
District aimed at strength-
ening child nutrition and 
boosting local agricultural 
value chains.

The facility, located 
in Makarie village near 
Makeni, will manu-
facture fortified comple-
mentary foods for children 
aged between six and 23 
months. It forms a central 
component of the €11.5 
million European Union-
funded Strengthened 
Agricultural Value-chain 
through Infant Nutrition 
for Growth (SAVING) 
programme, a four-year 
initiative designed to 
expand the domestic 
production of nutritious 
foods while supporting 
local farmers.

During a recent 
visit to the construction 
site, Mr Andrew Odero, 
WFP Representative and 
Country Director in Sierra 
Leone, disclosed that the 
organization is seeking a 
women-led enterprise to 
manage and operate the 
factory on a commercial 

basis once completed.
According to Odero, 

the selected enterprise will 
be responsible for ensuring 
food safety standards, 
quality assurance, 
business management, 

and the financial sustain-
ability of the facility.

"The enterprise 
will be responsible for 
maintaining equipment, 
procuring raw materials 
and ensuring continuous 

production operations," he 
said.

Officials noted that 
the proposed management 
model seeks to address 
challenges that have 
affected similar facilities in 

the past, where equipment 
breakdowns and inad-
equate maintenance 
resulted in prolonged 
production interruptions.

The new facility will 
significantly expand 

Sierra Leone's food 
processing capacity and 
complement ongoing 
upgrades at four existing 
processing centres across 
the country.

Tourism Sector Bets on Food and Culture
Sierra Leone's hospi-

tality and tourism 
industry has taken 

a significant step toward 
improving service 
standards and promoting 
local cuisine, following the 
conclusion of a five-day 
professional training 
programme for hospitality 
operators in Freetown.

The initiative, 
organized by the Sierra 
Leone Association of 
Hotels (SLAH) in part-
nership with the Federation 
of Allied Tourism 
Associations (FATA), 
brought together tourism 
professionals, hotel 
operators, and industry 
stakeholders to strengthen 
hospitality management 
and align local operations 
with international standards.

During the closing 
ceremony, SLAH also 
announced plans to host 
the country's first-ever 
Salone Jollof Rice Cooking 

Competition at Kabanna 
Restaurant in Freetown. 
Organizers say the event 
is aimed at promoting 
Sierra Leonean cuisine, 
celebrating local culinary 
talent, and enhancing the 
country's tourism appeal.

Speaking at the event, 
SLAH President John 

Shallop described the 
training programme as a 
major milestone in efforts 
to improve professionalism 
and service delivery within 
the hospitality sector.

He revealed that more 
than 400 hospitality workers 
in the Western Area and 
Northern Region have 

already benefited from 
similar capacity-building 
programmes, expressing 
optimism about future 
partnerships focusing on 
advanced hotel management 
and digital skills development.

Shallop also commended 
French hospitality expert 
Jean  Hubert, whose 

organization partnered 
with local stakeholders 
under a Memorandum of 
Understanding to deliver 
the training.

The programme 
focused on strength-
ening operational effi-
ciency, customer service, 
workplace profes-
sionalism, food safety, 
and hotel management 
practices.

FATA Interim 
Chairman John  Sandy 
said the federation remains 
committed to bringing 
tourism stakeholders 
together to support the 
growth of Sierra Leone's 
tourism and hospitality 
industry.

According to him, 
sustained investment in 
skills development is 
critical to attracting more 
domestic and international 
visitors and improving the 
country's competitiveness 
as a tourism destination.

Continues on PAGE 14

UNDP Resident Representative in Sierra Leone, Mr. Fredrick Hans Ampiah (right) and Mr. 
William Fayia Sellu , Inspector General of Police at the recent handing over ceremony of 

motorbikes  to the police family support unit in Freetown.
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The Trump admin-
istration is consid-
ering using ships, 

including a 500-foot 
training vessel and ferries, 
to deport migrants to 
Central and South America 
on journeys that could take 
days and cost millions of 
dollars, according to two 
U.S. officials.

The discussions over 
recent weeks are still prelim-
inary, but officials have 
identified possible ships, 
including the Training Ship 
Golden Bear, a maritime 
academy vessel docked in 
California, said one person 
who spoke on the condition 
of anonymity because 
of the sensitivity of the 
plan. Defense Department 
officials have also reached 
out to companies about 
ships in Europe, the official 
said.

A different official, 
from the Department of 
Homeland Security, which 
oversees deportations, 
cautioned that the plan was 
still hypothetical and that no 
decisions had been made.

It is not clear why 
officials are entertaining 
such an unusual plan, 
considering the logis-
tical challenges, high cost 
and checkered history of 
deportations by sea. The 
plan could, however, 
offload some deportation 
costs from Homeland 
Security to the Defense 
Department.“D.H.S. is 
assessing all our resources, 
to maximize efficiency 
and continue to deliver on 
President Trump’s mission 
of securing the homeland 
for all Americans,” the 
Homeland Security 
Department said in a 
statement. Secretary 
Markwayne Mullin, the 
statement added, “is 100 

percent focused on ensuring 
the needs of our department 
are met while being the 
best possible steward of 
taxpayer dollars.”

The Defense 
Department did not 
comment on the proposal.

The plan would 
represent another escalation 
of the Trump administra-
tion’s evolving strategy for 
carrying out mass depor-
tations using all available 
means. Those drastic steps 
have included flying people 
abroad using military planes, 
sending migrants to unfa-
miliar and often dangerous 
third countries, and housing 
people in Guantánamo Bay, 
Cuba. The administration 

has also embraced policies 
to deter immigrants from 
coming to the United 
States and persuade them 
to self-deport.  

“What ICE is func-
tionally contemplating 
is prison ships,” said 
Claire Trickler-McNulty, 
a former top official at 
Immigration and Customs 
Enforcement during the 
Biden administration. 
“That raises serious 
concerns at every step. 
Moving people through 
international waters 
and past other countries’ 
territory for days at a 
time raises hard questions 
about which laws apply 
and who has jurisdiction 

if something goes wrong.”                                                                                                                                          
    Ms. Trickler-McNulty 
said that during her time 
at the Homeland Security 
Department, including 
as a career official in the 
Obama and first Trump 
administrations, agency 
staff considered various 
ideas to deport people, 
such as using ships or 
trains. But they never 
pursued them seriously, 
she said.

Sign up for the On 
Politics newsletter.  It's 
a pivotal moment for 
American politics. Join us 
for 2026 and beyond. Get 
it sent to your inbox.

The journeys to 
countries like El Salvador, 

Honduras and Venezuela 
would take days by sea 
and require a large number 
of security personnel. It is 
unclear whether migrants 
would be detained for 
the duration of the trips 
or what their sleeping 
arrangements would be.

The U.S. government 
has estimated that using 
ships could cost millions 
of dollars per trip, whereas 
deportation flights are 
substantially cheaper. It is 
also unclear whether other 
countries would agree to 
such a plan.

The Golden Bear 
served as a training ship 
for the Cal Poly Maritime 
Academy, a school for 

those seeking careers 
at sea, as a key part of 
the school’s educational 
program. The vessel 
ended its 30-year run with 
the school this summer. It 
is not clear under what 
authority the ship could 
be used for deportations 
by the federal government.

“For three decades, 
Golden Bear has served 
as a floating classroom 
where thousands of cadets 
transformed classroom 
knowledge into practical 
experience at sea,” a July 
announcement from the 
school read.

She added that 
“holding hundreds of 
people on a ship is also 
an enormous operational 
and safety challenge.” 

Such a plan would 
also conjure memories 
of a controversial 1950s 
campaign in which 
hundreds of thousands of 
Mexicans were deported 
in a large-scale depor-
tation drive referred to as 
Operation Wetback. The 
campaign, named for a 
slur for Mexican immi-
grants, included expelling 
people by sea.

In August 1956, chaos 
erupted aboard one of the 
ships near the Mexican 
border city of Tampico. The 
New York Times reported 
that 40 passengers jumped 
from the ship and that five 
drowned.

The Mexican 
government had shut down 
the operation by September, 
citing poor weather. The 
Times reported, however, 
that the “prevailing opinion” 
was that it was because of 
the incident near Tampico 
as well as “alleged unsat-
isfactory facilities on ship 
and maltreatment of invol-
untary passengers.”

MIGRATION    

Trump Administration Considers 
Using Ships to Deport Immigrants
Journeys to destinations including El Salvador and Venezuela could take days 
and cost millions. Officials cautioned that discussions are still preliminary.

Earlier in January, 2025, the Trump administration has  used military flights to deport migrants, including a flight from El Paso to Guatemala.

The Training Ship Golden Bear, which was used to educate cadets at Cal Poly Maritime Academy for 30 
years, is one of the ships being considered under the hypothetical plan. Credit...Ben MargotAssociated Press
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Aid Is Falling Fast. What Can 
African Countries Do?

Cuts are deep, broad, 
and driven by 
donors—leaving 

policymakers with few 
easy options

For decades, official 
development assistance 
has been a central pillar of 
financing in sub-Saharan 
Africa. That pillar is now 
weakening—quickly and 
broadly.

In 2025, bilateral aid 
to the region fell sharply, 
with early estimates 
pointing to cuts of about 
26 percent in a single year. 
Multilateral support is also 
under pressure, with major 
institutions projecting 
sizeable budget reductions. 
More cuts may follow as 
donors reset priorities in 
a shifting geopolitical 
environment.

As we explain in the 
IMF’s recent Regional 
Economic Outlook for 
Sub-Saharan Africa, this 
is not a routine fluctuation. 
It is hitting countries that 
have limited room to 
adjust and few alternative 
sources of financing. 
Why aid matters

Sub-Saharan Africa 
had the highest aid 
dependency globally in 
2024. On average, aid 
accounted for 3 percent 
of GDP at the regional 
level. But that average 
hid sharp differences. In 
low-income countries and 
fragile states, aid often 
reached the equivalent 
of 6 percent of GDP or 
more, and in some cases 
far higher.

Or half of that aid was 
used to finance essential 
services such as health, 
education, and humani-
tarian assistance. And 
because development 
partners and non-govern-
mental organizations 
(NGOs) often deliver 
services directly to 
people in need, aid cuts 
can also curtail the very 
systems that people rely 

on. Effective responses 
to crises such as the 
Ebola emergency in the 
Democratic Republic of 
the Congo and Uganda, 
the high and rising 
needs of people forcibly 
displaced by conflict, and 
the ongoing drought in the 
Horn of Africa rely heavily 
on the health and human-
itarian infrastructure 
that aid has consistently 
helped to build.
A different reality

Aid flows have always 
fluctuated. But this 
episode stands apart.

The recent cuts are 
large and broadly simul-
taneous across countries. 
They are driven by donor 
decisions rather than 
changes in recipient 
economies. And they come 
at a time when traditional 
buffers are weaker: multi-
lateral institutions and 
NGOs, which have often 
cushioned past declines, 
are themselves facing 
funding constraints. While 
non-traditional donors, 
such as China and the Gulf 
States, have grown their aid 
presence in the region, the 

magnitudes are not able 
to cover the reduction in 
traditional donors.

The cuts are also 
difficult to manage 
because they follow 
six years of successive 
shocks—including the 
pandemic, tighter global 
financial conditions, and 
food and energy crises—
that have already eroded 
fiscal space.
Tough trade-offs

Governments now 
face difficult choices. 
Many have limited fiscal 
space, rising debt, and low 
reserves.

IMF-administered 
surveys covering 28 
African countries 
suggest four broad policy 
responses:

•	 Some govern-
ments are not replacing 
lost aid, allowing 
programs to lapse. This 
limits immediate fiscal 
strain but carries high 
social costs.

•	 Many are repri-
oritizing spending, 
often cutting public 
investment—easier polit-
ically, but damaging to 

future growth.
•	 Others are 

borrowing more, including 
domestically, increasing 
debt risks.

•	 Some are stepping 
up revenue mobilization, 
though results take time.

Each option 
comes with trade-offs. 
Replacing lost aid can 
protect services and 
growth, but at the cost 
of wider deficits and 
external imbalances. Not 
replacing it stabilizes 
budgets and protects debt 
sustainability, but risks 
lasting damage to human 
capital and development.
There are no easy 
choices.

How to respond
The policy challenge 

is to manage the 
adjustment while 
preserving core devel-
opment gains. Three 
priorities stand out.

First, protect and 
target high-impact aid.

With resources scarce, 
allocation matters more. 
Aid should be directed 
toward the countries and 
sectors where it has the 

greatest effect—especially 
low-income countries and 
fragile states, and essential 
humanitarian needs. 
Stronger coordination 
can reduce fragmentation 
and avoid duplication.

Second, broaden the 
financing toolkit.

Grant financing 
will remain essential, 
particularly in humani-
tarian contexts. But other 
instruments can play 
a larger role. Blended 
finance—using public 
funds to mobilize private 
investment—can help 
expand financing for 
infrastructure, energy, 
and agriculture. It is not 
a substitute for aid: it is 
harder to scale, more 
complex, and can add to 
debt if poorly designed. 
Managing these trade-offs 
will be critical.
Third, strengthen 
domestic capacity.

With aid less 
predictable, resilience 
increasingly depends 
on domestic institutions. 
This means mobilizing 
more revenue, improving 
spending efficiency, and 

strengthening policy 
design and service 
delivery. Aid has often 

provided both funding and 
implementation; replacing 
that capacity will take time 
and sustained investment.
A turning point

The shift that began 
in 2025 is unlikely to be 
temporary. It reflects a 
broader reconfiguration 
of development finance, 
shaped by tighter donor 
budgets and changing 
priorities.

The implications will 
vary by country, depending 
on exposure, initial buffers, 
and policy choices. But the 
direction is clear: reliance 
on external aid will become 
more uncertain, and domestic 
policy will matter more.

The immediate task is 
to manage the decline in aid 
without backsliding on the 
significant human devel-
opment achievements 
of the past decades. The 
longer-term challenge is to 
adapt to a world where aid 
is less abundant and less 
predictable. How countries 
navigate both will shape 
growth and development 
outcomes for years to 
come.

Chie Aoyagi Maurizio Leonardi Athene Laws Hamza Mighri
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MoFI Targets Higher Revenue, Lower Debt by 2027

West Africa has yet to 
achieve meaningful 
economic integration 
capable of unlocking its 
full market potential.

President Bio said the 
region must move beyond 
rhetoric and take concrete 
steps towards creating 
a genuinely integrated 
economic bloc.

"West Africa has been 
talking about economic 
integration for about 50 
years, but we have not 
done enough to integrate 
our economies and create 
a consolidated market," he 
said.

According to the 
Sierra Leonean leader, 
closer economic coop-
eration between countries 
could create a unified 

market serving more 
than 400 million people, 
making the region more 
attractive to investors and 
increasing opportunities 
for industrial growth.

Governor Sanwo-Olu 
echoed the call for 
greater regional cooper-
ation, arguing that West 
African economies must 
become more intentional 
about producing goods 
and services for local 
consumption rather 
than relying heavily on 
imports.

He said sectors such 
as agriculture, technology 
and manufacturing hold 
significant potential for 
driving growth, provided 
countries develop 
stronger cross-border 
partnerships.

"We have to begin to 
work together and realise 
the opportunities that exist 
in creating a larger market 
and building platforms 
that bring us together," 
Sanwo-Olu said.

For the private sector, 
the summit repre-
sents an opportunity 
to transform long-
standing integration 
goals into commer-
cially viable projects.

Tony Elumelu, 
who co-chairs the 
summit, said stronger 
regional  cooper-
ation could stimulate 
investment, create 
jobs for the region's 
rapidly growing youth 
population and boost 
prosperity across West 
Africa.

"We have what 
it takes. We have the 
resources, the people 
and the entrepre-

neurial spirit to build 
a prosperous West 

Africa," Elumelu said.
Organisers say WAIIS 

2026 is designed to connect 
governments, investors 
and development partners 
around projects that are 

ready for financing and 
implementation.

The summit will focus 
on four strategic areas 
considered critical to the 
region's transformation:

West Africa Rallies $180bn
Continued from PAGE 1

has become one of the 
world's leading exporters 
of grain, poultry products 
and fertilizers, sectors 
increasingly central to 
its trade diplomacy.

"The significance of 
this development extends 
beyond poultry exports," 
said one trade analyst 
familiar with Russia-
Africa commercial 
relations. "It reflects 
Moscow's determi-
nation to create resilient 
alternative markets and 
reduce dependence on 

traditional trading routes 
that have become more 
constrained by geopo-
litical tensions."

Data from Agroexport 
shows that poultry is 
only one component of a 
growing export portfolio 
entering African 
markets. Russian 
suppliers have also 
expanded shipments of 
wheat, eggs and dairy 
products, while exports 
of skimmed milk powder 
reportedly increased 
fivefold during the first 
eight months of 2026 

compared with the same 
period a year earlier.

For Sierra Leone, 
the renewed trade rela-
tionship offers access to 
affordable food imports 
at a time when many 
developing economies 
continue to grapple with 
high food prices and 
inflationary pressures. 
Imported poultry 
and dairy products 
can help supplement 
domestic food supplies 
and support efforts 
to stabilise consumer 
prices.

Freetown, Reignites Trade
Continued from PAGE 1

Photo shows visiting delegates from Malawi's Ministry of Local Government and Rural Development (MLGRD) at the  Sierra Leone's Ministry of Local 
Government and Community Affairs (MLGCA) in Freetown.

The Ministry 
of Finance 
has outlined 

an ambitious fiscal 
reform agenda aimed 
at increasing domestic 
revenue mobilisation 
while reducing the 
country's debt burden, 
as part of broader efforts 
to strengthen economic 
stability and support 
national development.

Speaking during 
the Ministry's budget 
hearing in Freetown, 
Director of Budget 
Tasima Jah disclosed 
that the Government is 
targeting an increase in 
domestic revenue from 
10.7 percent of Gross 
Domestic Product (GDP), 

equivalent to NLe18 
billion in 2025, to 12.3 
percent of GDP, projected 
at NLe25.99 billion, by 
the 2027 fiscal year.

At the same time, the 
Ministry aims to reduce 
Sierra Leone's public 
debt-to-GDP ratio to 43.5 
percent, reflecting efforts 
to improve fiscal sustain-
ability and create greater 
room for economic growth 
and public investment.

Jah reported that 
the Ministry's approved 
budget for 2025 stood 
at NLe164.1 million, 
while actual expenditure 
amounted to NLe164.2 
million, indicating that 
spending remained 
broadly in line with 

budgeted allocations.
For the 2026 fiscal 

year, the Ministry received 
an approved budget of 
NLe269.3 million. As 
of the end of September 
2026, expenditure had 
reached NLe188.5 million, 
representing a significant 
proportion of the annual 
allocation.

Looking ahead to 2027, 
the Ministry is seeking 
a budget allocation of 
NLe232.69 million, an 
amount that aligns with 
the approved expenditure 
ceiling for the upcoming 
fiscal cycle.

A key component of 
the Ministry's revenue 
expansion strategy is the 
operationalisation of the 

National Electronic Single 
Window (NESW), which 
is expected to modernise 
trade facilitation and 
customs administration.

The new platform 
will replace the existing 
Automated System 
for Customs Data 
(ASYCUDA), with 
officials anticipating that 
the transition will improve 
efficiency, enhance 
revenue collection, reduce 
administrative bottle-
necks and strengthen 
transparency in cross-
border trade transactions. 
In addition to boosting 
revenue collection, the 
Ministry identified several 
priority reforms aimed at 
improving public sector 

governance and financial 
accountability.

These include strength-
ening oversight and moni-
toring of state-owned 
enterprises, improving the 
disbursement and imple-
mentation rates of donor-
funded and government 
development projects, and 
introducing a revised Public 
Financial Management Act 
to reinforce compliance and 
enhance the implementation 
of audit recommendations.

Officials believe these 
measures will help improve 
budget execution, reduce 
financial inefficiencies 
and strengthen public 
confidence in government 
spending.

The budget hearing 

concluded with discus-
sions between Ministry 
officials and stakeholders, 
during which questions 
were raised on expend-
iture patterns, funding 
priorities and the imple-
mentation of proposed 
reforms.

Officials used the 
session to provide further 
clarification on the 
Ministry's medium-term 
fiscal strategy, empha-
sizing that stronger 
domestic revenue 
mobilisation, prudent 
debt management and 
enhanced public financial 
oversight remain central 
pillars of the Government's 
economic transformation 
agenda.
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MOTORING

What is the Range Rover?

A rumble device – also known as a rumble 
strip – is a road safety feature designed to 
alert drivers through vibrations and audible 

noise when they are drifting out of their lane or 
approaching a hazardous area. They are attached 
to the road either on the lanes, or in stages in a 
horizontal position towards a hazard.

There are examples where they are used on 
motorways, A-roads, in cities and in parking areas. 
Motorway rumble devices alert drivers when they 
are veering off the road, or into another lane. They 
are found along the centre line of two, three, or 
four-lane road. Drivers will feel them if they are 
moving into another lane going into the same 
direction of if they have drifted into oncoming 
traffic.

However, some devices are placed horizon-
tally across the road, often before junctions, sharp 
turns, blind spots, or other potentially dangerous 
situations. These are more commonly used to warn 
drivers to reduce speed or prepare for changes in 
driving conditions.

No matter where they are found, they cause 
a very noticeable vibration and a loud ‘rumbling’ 
noise, which alerts the driver on what they are 
approaching.

After feeling the rumble, drivers should check 
for accompanying road signs.    Purpose of a 
rumble device

The purpose of a rumble devices is to improve 
road safety for all users by alerting drivers to 
potential hazards or correcting driving errors.

Rumble devices that are found along road 
lanes alert drivers when they are drifting out of 
theirs and reduce the risk of running off the road 
or crossing into oncoming traffic. This is particu-
larly helpful for preventing accidents caused by 
tiredness, distraction, or reduced visibility due to 
the weather. They also alert drivers of upcoming 
hazards, such as stop signs, sharp curves, or 
junctions. They tell the drivers to safely reduce 
their speed. Ultimately, the goal is to reduce road 
collisions and increase safety.

What to do  when approaching a rumble device
For drivers who can see and then feel the impact 

of a rumble device on their vehicle, they should 
reduce speed, but remain in control of the vehicle 
– as well as being aware of their surroundings. 
Both hands must remain on the vehicle, and the 
driver should do as instructed by the road signs 
around them.

There is  a clear definition on these important 
safety features on the roads especially  in the UK. 
The government  guide states: “Rumble devices 
across the road, either in the form of strips or larger 
areas, may be used to provide a visual, audible, 
and vibratory effect, often in rural locations. 

What's a Rumble 
device?

Even somebody 
with no interest in 
cars has probably 

heard of the Range Rover. 
It’s become a byword for 
the luxury 4x4, but to 
add confusion the Range 
Rover name has become a 
sub-brand in its own right. 

In recent years we’ve 
seen the smaller, cheaper 
Range Rover Evoque, 
Velar and Sport models 
sell in big volumes. This 
has allowed Land Rover 
to move the full-size 
(sometimes known as 
‘full-fat’) Range Rover 
even further upmarket. 

While this means 
wealthy farmers and 
landowners are now 
more likely to opt for 
something like the Land 
Rover Defender, or a posh 
pick-up truck, the Range 
Rover has moved into 
another market entirely. 
It’s a true ultra-luxury 
model, found in the gated 
driveways of celebrities, 
sportspeople and captains 

of industry. 
To that end, the latest 

model is more technically 
advanced and feature-
packed than ever before, 
yet is still capable of 
leaving a typical SUV for 
dead off-road. Does that 
make it the default posh 
4x4? Our in-depth review 
puts the latest Range 
Rover through its paces                                                         
Is the Range Rover a good 
car?

In terms of image and 
kerb appeal, very few cars 
can match the all-round 
appeal of a Range Rover. 
But there’s plenty of 
substance behind that 
classy design.

It’s very comfortable 
and refined, gives you a 
fantastically commanding 
view out and is loaded 
with the latest luxury 
touches and tech features. 
It’s spacious, too, while 
the new option of seven 
seats adds real flexibility. 
The fact that it manages 
to compete with the best 

luxury cars while also 
being one of the best off-
roaders on sale remains 
quite a feat – but you’ll pay 
for the premium.Rivals

Lower-spec Range 
Rovers could be considered 
rivals to ‘mass-market’ 
luxury SUVs such as the 
BMW X7, Volvo XC90 
and Mercedes-Benz GLS. 
You’ll certainly want to 
consider if the Range 
Rover badge is worth the 
extra over those cars. 

Once you venture 
above Autobiography 
spec, though, you’re 
in a different pricing 
league altogether. The 
Bentley Bentayga is the 
closest rival, and the 
Range Rover only looks 
‘affordable’ next to cars 
like the Rolls-Royce 
Cullinan. 
Interior comfort, quality 
& technology

You’d think it was the 
luxury that first strikes you 
when you climb aboard 
the Range Rover, but 

it’s actually the driving 
position and view out. 

No other big SUV gives 
you such a commanding 
raised driving position and 
a superb view forward, 
with big mirrors and rear 
windows also giving you 
a confidence-inspiring 
view out. It’s not even that 
awkward to climb in and 
out, because the ‘Access 
Height’ suspension 
setting quickly lowers 
the car to make it easier 
– if still a bit of a stretch.

The feeling of 
being at the helm of 
something so grand is 
helped with the lavishly 
soft and comfortable 
seats. 20-way electric 
adjustment is standard, 
with 24-way adjustment 
and massaging on the 
options list. The steering 
wheel adjusts electrically 
in all versions, too. Our 
only gripe is that lumbar 
and headrest adjustment 
can only be done in a 
touchscreen menu.
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To put it simply, the 
global economy 
is being pulled in 

two opposite directions: 
a negative energy supply 
shock and a positive 
demand shock from AI. 
The combined impact of 
these two forces is highly 
uneven across the world.

Our World Economic 
Outlook will show that 
steady global growth has 
continued since the Spring, 
but behind the averages 
there are significant vari-
ations. The largest hits to 
growth this year are in 
economies ravaged by war: 
a war on Ukraine in its fifth 
year, a war in the Gulf in 
its eighth month, and too 
many other raging conflicts, 
destroying lives and causing 
global economic damage.

Smaller and more 
scattered hits to growth are 
also seen in other vulnerable 
countries, those reliant on 
energy imports and lacking 
sufficient policy space to 
cushion shocks.

But we will also see 
higher growth in a few 
places—which takes me to 
the role of AI.

Love it, hate it, or fear it, 
AI is here, rapidly becoming 
a key driver of countries’ 
relative fortunes in the 
world economy.

Global investment-to-
GDP in AI will reach and 
likely exceed the amounts 
that went into building the 
railroads, the electricity grid, 
or the telecommunication 
network. We estimate AI 
hardware and related tech 
products now account 
for more than one-tenth 
of world goods trade and 
rising.

Growth in AI-related 
trade reflects the investment 
boom in economies 
embedded in its value 
chain. These include the 
U.S., China, and India as net 
importers of AI hardware, 
building the infrastructure 
to be key AI providers. 
And then five of the seven 
other economies in the top 
10 are Asian, supplying 
everything from top-end 
microprocessors to memory 
chips, chip-making 

machines, and robotics. 
Yet as this drives forward 
today’s AI economies, it 
largely bypasses most 
others, increasing the risk 
of widening economic 
inequality across the globe.

AI also adds to energy 
demand, which takes 
me to the second top-of-
mind topic at our Annual 
Meetings: the rising cost 
of energy and, with it, ferti-
lizers, food, and key indus-
trial inputs—with food 
security put at even greater 
risk by this year’s super El 
Niño. This pushes inflation 
up and growth down.

So far, the energy 
price shock has been large 
but contained thanks to 
energy efficiency, fuel-
source diversification, 
reserve releases, supply 
chain agility, and the usual 
organic demand and supply 
response.

Nonetheless, despite 
a shaky recovery of flows 
out of the Gulf, oil prices 
remain around $100 per 
barrel reflecting risks, high 
transport costs, and other 
factors.

Add to this a crack 
spread of about another 
$100 per barrel due to a 
global shortfall in refining 
capacity, and we get retail 
prices of diesel and other 
refined products at record 
highs.

 In addition, natural 
gas supply from the Gulf 

remains severely impaired, 
reflecting more-limited 
LNG transport options for 
as long as shipping through 
the Strait of Hormuz 
remains threatened. This 
has uneven impacts across 
the world, with Asia and 
Europe particularly hard-hit. 
And, to quote from Game 
of Thrones, winter is 
coming. Price pressures 
may build further as 
countries replenish reserves 
and demand rises with the 
approach of the Northern 
hemisphere cold season.

Even if the war in the 
Gulf were to end soon, the 

problem of high energy 
prices would likely persist 
for some time. Brent futures, 
for example, now predict 
high oil prices through 2027.

Higher energy prices 

are pushing up inflation, 
policy rates, and benchmark 
yield curves. After going up 
very significantly this year, 
U.S., German, and Japanese 
10 year sovereign yields are 
now at their highest levels 
since 2007, 2009, and 1996, 
respectively, and are still 
climbing.

This takes us to the 
third major factor affecting 
the global economy today: 
excessive fiscal deficits, 
record levels of public debt, 
and high debt-servicing 
costs.

Global public debt is 
near its highest levels since 
after World War II and is on 

track to soon exceed 100 
percent of GDP.

Advanced economies 
are the worst offenders with 
some of the highest gross 
debt loads. Debt-to-GDP 

ratios are generally lower 
for emerging markets and 
lower still for low-income 
countries, although we 
have to recognize that, in 
comparison to advanced 
economies, these two sets 
of countries also have rela-
tively lower revenues to 
service debt.

For many emerging 
market economies, the 
effects of rising core yields 
on funding costs are still 
being partially offset, for 
now, by tight risk spreads—
the result of hard work over 
the decades to strengthen 
policies, frameworks, and 
institutions, but also of still-
easy financial conditions.

For high-debt countries 
in the euro area, the situation 
is more challenging as bond 
spreads to German bunds 
keep rising—not only for 
France and Italy but also to 
a lesser extent for countries 
that successfully reduced 
their debt and deficits 
after the euro area crisis, 
including Ireland, Portugal, 
and others. AI enters this 
mix in two ways. First, 
rising long-term private 
bond issuance competes 
for savings. Second, some 
portion of the increase in 
core yields may reflect 
anticipation of faster growth 
in the future. Yet expec-
tations of higher growth 
solving fiscal problems 
can cause policy compla-
cency. Policymakers had 
a relatively easy ride over 

the last 17 years as for all 
that time interest rates were 
stuck below GDP growth 
rates.

Economists are fond 
of expressing this as the 
interest-to-growth differ-

ential—“r ‒ g”—which 
is much less favorable 
now than it was in the 
past many years and 
is set to climb higher. 
What this means is 
that the size of the 
growth pick-up needed 
to reduce public debt-
to-GDP ratios without 
fiscal effort looks out of 
reach in the near term.

Higher core bond 
yields, of course, also 
reflect fiscal policy. 
With the succession of 
recent shocks having 
ballooned the public 
debt, and with most 
primary deficits having 
remained larger than 
their pre-pandemic 
averages over 2015‒19, 
fiscal space is crying 

out for replenishment. The 
situation demands an urgent 
and comprehensive set of 
policy responses.

Let me speak to 
monetary policy first. In 
many countries inflation 
exceeding target has 
been a headache for quite 
some time—in the U.S. 
case for over 5½ years. 
We draw comfort from 
long-term inflation expec-
tations staying anchored, 
but let us not forget the 
simple fact that inflation 
is only anchored until it 
is not—as I learned the 
hard way from Bulgaria’s 
hyperinflation.

The AI building boom 
is inflationary. The energy 
and food shocks are infla-
tionary. Tariffs, defense 
spending, and high 
public debt can be infla-
tionary. And memories of 
the recent high inflation 
are still fresh.

Now may be a good 
time for a prudently 
hawkish bias in many 
countries’ monetary 
policy—and it is highly 
appropriate that the U.S. 
Federal Reserve, the ECB, 
and the Bank of Japan 
have all raised rates and 
spoken firmly, with future 
policy rate paths repricing 
accordingly.

Staying in the central 
banking lane, a few words 
on financial stability policy.

For high-debt countries in the euro area, the 
situation is more challenging as bond spreads 
to German bunds keep rising—not only for 
France and Italy but also to a lesser extent for 
countries that successfully reduced their debt 
and deficits after the euro area crisis, including 
Ireland, Portugal, and others. AI enters this 
mix in two ways. First, rising long-term private 

bond issuance competes for savings.

Navigating the Crosscurrents 
of a Changing World Economy

Kristalina Georgieva, Managing Director, IMF

EXECUTIVE SUITE

Continues on PAGE 14
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Salt Sugar Fat: How the 
Food Giants Hooked 
Us is a powerful work 

of investigative journalism 
that examines how major 
food corporations have 
shaped modern eating habits 
through the strategic use of 
salt, sugar, and fat. Written 
by Pulitzer Prize-winning 
journalist Michael Moss, 
the book traces the rise of 
the processed food industry 
and its relationship to public 
health challenges such 
as obesity and diabetes. 
Moss argues that the food 
industry's success has 
been built not merely on 
convenience and afford-
ability, but on sophisti-
cated scientific research 
designed to maximize 
consumer craving and 
repeat consumption. 
His central claim is that 
processed foods are 
deliberately engineered 
to be irresistible. One 
of the book's greatest 
strengths is its extensive 
research. Moss draws 
upon confidential 
documents, industry 
reports, interviews with 
executives, scientists, 
marketers, and regu-
lators to construct a 
compelling narrative 
about corporate 
decision-making. 

The author introduces 
readers to the concept 
of the "bliss point," the 
precise combination 
of ingredients that 
maximizes pleasure 
and encourages 
continued consumption. 
According to Moss, 
food scientists spend 
considerable effort iden-
tifying this ideal balance. 
The book reveals how food 
manufacturers carefully 

manipulate texture, 
mouthfeel, sweetness, and 
saltiness to trigger positive 
responses in the brain while 
avoiding consumer fatigue. 

Moss begins by exploring 
a critical moment in 1999 
when executives from 
leading food companies met 
to discuss growing concerns 
about obesity. Rather than 
embracing meaningful 
reform, the industry largely 
maintained existing strat-

egies focused on increasing 
sales and market share. 
This meeting serves as a 
symbolic starting point for 
the book's wider examination 

of corporate responsibility. 
Moss suggests that many 
executives understood the 
health implications of their 
products but faced powerful 
financial incentives to 
preserve profitable formulas. 

Particularly effective 
is Moss's discussion 
of marketing practices 
aimed at children. He 
demonstrates how brands 
cultivate consumer loyalty 
from an early age through 
advertising, packaging, 
and product design. The 
author also highlights the 
transformation of food 
consumption patterns over 
the twentieth century. What 
were once occasional treats 
gradually became daily 
dietary staples because of 
industrial production and 
aggressive promotion. 
Moss's narrative style is 

accessible and engaging. 
Despite dealing with 
complex issues of 
nutrition, neuroscience, 
and corporate strategy, 

he tells stories through 
memorable characters and 
real-world examples.

Companies such as Kraft, 
Coca-Cola, Nestlé, Frito-
Lay, and others appear 
throughout the book, 
not simply as villains 
but as case studies illus-
trating broader industry 
practices. One of Moss's 
most persuasive insights is 
that the industry's primary 
metric is consumption. 
Success depends on 
getting consumers to eat 
more frequently and in 
larger quantities, creating 
an inherent tension 
between public health 
and corporate profitability. 
The book draws inter-
esting parallels between 
the food and tobacco 
industries. Moss suggests 
that both sectors have 

employed scientific 
research and sophis-
ticated marketing 
to encourage the 
continued use of 
products despite 
health concerns. 

Another strength 
lies in the author's 
balanced tone. 
While critical of 
industry behavior, 
he avoids simplistic 
conspiracy theories. 
Instead, he portrays 
a system driven by 
market pressures, 
shareholder expecta-
tions, and compet-
itive forces. The 
chapter on sugar is 
particularly striking. 
Moss illustrates how 
sweetness became 
deeply embedded in 
processed foods far 
beyond traditional 
desserts, expanding 
sugar consumption 
across the daily diet. 
Equally compelling 
is his analysis of 
salt. Much of the 
sodium consumers 
ingest comes not 
from table salt but 

from processed foods, 
where it serves purposes 
beyond flavor, including 
preservation and texture 
enhancement. 

ARTS & CULTURE HUB

Rotten Thrones
A seasoned patriarch, 
robed in twilight's hush,
Dispenses wisdom from his 
cushioned seat.
His pronouncements, like a 
river's hurried rush,
Flow forth, yet his own 
vessel knows defeat,
Filled with libations from a 
shadowed spring.

Children, tracing shadows 
on the floor,
Observe how verity, a bird 
on weary wing,
Alters its song by whose 
voice opens the door.
A mother's lingua, swift to 
chide a son's delay,
Yet spills its hours on 
whispers, palm-concealed.
This edifice, built not on 
solid clay,
But on foundations of the 
unreal, revealed.

Beyond the threshold, 
voices claim accord,
While steel, concealed, is 
honed with hidden might.
They pledge communion, 
yet with hoarding's hoard,
Enclose their bounty from 
the common light.
A chieftain's claim, a 
tribute's heavy toll,
But his own granaries hold 
naught but air.

The edicts writ in mist, 
beyond control,
Dissolve beneath the sun's 
unblinking stare.
Decay, like rampant vine, 
usurps the space
Where fragrant blossoms 
ought to grace the breeze,
A garden meant for every 
psyche to trace
Their joy within its fruit-
laden trees.

Within the heart's seques‑
tered, tender ground,
Sweet waters spill on arid, 
stony lands.

Affection's language, in its 
depth unbound,
Receives no echo from 
unresponsive hands.

Pledges exchanged, like 
coin whose worth has fled,
In love's depleted market, 
lost and cheap.
The hearth transforms, a 
silent judgment spread,
Where echoes sigh, and 
promises won't keep.
The roof, it groans, 
oppressed by what's unsaid,
A weight of silence, ready 
to descend.

Homes splinter not from 
love's diminished thread,
But from the hopes that 
bow too young a bend.
The forgiver's soul, it never 
seeks to mend
The heart that spurns the 
grace it freely lent.

The binder's grasp, it seeks 
an iron end,
To hold another, captive, 
heaven-sent.
The polis echoes chambers, 
scaled and vast,
Where venial slips become 
a mountain's height.

The bridges forged on vows 
not meant to last,
Dissolve when storms 
unveil their hollow plight.
Who tends the beacon 
when the shades outrun
The feeble glimmer of a 
dying sun?

The end arrives, no clamour, 
but a sigh,
A silence settling, vast and 
undefined.
The dual visage, masked 
beneath the sky,
Reveals the rot that gnaws 
from deep behind.

No haven stands for those 
who walked the divide,
Who danced on shores 
where currents clash and 
swirl.

By Ibrahim Mansaray 
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Have you felt more 
stretched than ever 
recently? Charities 

have faced an increasingly 
challenging environment 
over the last few years and 
it’s left many roles feeling 
the strain. ‘Having bound-
aries’ can be viewed nega-
tively, as just another way 
of saying ‘no’. So how 
do you regain control and 
enforce some limits in a 
positive way? Here’s my 
advice for setting bound-
aries at work.
What are boundaries at 
work and why are they 
so important?

Boundaries are limits or 
expectations that you build 
around yourself to protect 
your time and energy, so 
you can do your best work 
without getting run down 
or burnt out. If you don’t 
have any boundaries then 
it’s hard for your colleagues 
to know how to interact 
with you, and what does 
or doesn’t help you to do 
your job appropriately. If 
we don’t understand how 
we need to be treated in the 
workplace, then how can 
our colleagues?

Workloads are ever-
increasing and employees 
being asked to do more 
with less. But you can 
only say yes to so much 
without compromising your 
personal time and wellbeing. 
Setting boundaries at work 
helps you understand where 
to draw this line.

An example of a 
boundary at work might 
be protecting your most 
productive hours of the 
day and avoiding meetings 
to focus. Most people will 
respect this, but they can’t 
if you don’t tell them.
How to identify your 
boundaries

Working out what your 
boundaries are is about 
being honest with yourself 
about how you work best 
and so how you need to 
be treated. Perhaps you’re 
willing to work an extra half 
hour on certain days, but 
you need to leave promptly 
on others. Maybe you need 
to protect your lunch break, 
as going for a walk helps 
you focus in the afternoon.

While this may feel 
difficult to communicate, 
you need to set guilt aside 

and focus on explaining the 
benefits of your boundary.

For example, you might 
not want to accept back-
to-back meetings because 
you can be more impactful 
in a meeting if you turn 
up prepared, rather than 
flustered because the last 
one overran. Setting this 
boundary isn’t unprofes-
sional – it’s constructive and 
will make you feel more 
confident and in control 
in the meeting, which 
will help make it 
more productive.                                                                                             
Signs your bound-
aries are being 
breached

If you’re still 
not sure how to 
work out what 
your boundaries 
are, think about 
when you feel most 
annoyed, resentful 
or overwhelmed at 
work. It might be 
when you’re inter-
rupted while doing 
focused work, have 
too many meetings 
or when work seeps 
into your personal 
life. If something 
brings up negative 
feelings, it’s a sign 
that a personal 
boundary has been 
breached.
Tips for setting 
b o u n d a r i e s 
at work (and 
defending them)

When asked to 
take on something 
extra, you might 
feel you can’t say 

no – especially when put on 
the spot. Here’s what to do.
1. Assess your capacity first

Firstly, pause. Don’t say 
no immediately, but delay 
saying yes. You need to 
make an objective decision 
about your capacity before 
accepting the request. Think 
about your to-do list and 
the time and resources 
you have. How have you 
prioritised? Explain your 
workload to the person 
making the request and ask 

them to judge where they 
think it would fit. Making it 
collaborative can give you 
more context and reduce 
the burden of the decision.
2. Be flexible – but commu-
nicate the impact

You may sometimes 
still end up in a situation 
where you have to take on 
something extra and you’ll 
need to work more to get 
it done. When this happens, 
it can be helpful to make 
sure the person asking 

understands that you’re 
making an exception and 
what that means for your 
workload.

They won’t neces-
sarily know what you had 
to drop to accommodate 
them. By explaining the 
impact, you help others 
appreciate the effort 
involved and avoid misun-
derstandings. This helps 
to ensure your flexibility 
is recognised and valued.                                                                        
3. Practice saying no

If your 
instinctive reflex, 
when asked to take 
on something new, 
is to say ‘yes’, then 
you might need to 
practice saying ‘no’. 
Run through what 
you’ll say in your 
head and prepare 
how to explain 
your boundaries. 
It might help to 
learn some useful 
phrases, such as

“I’d love to help, 
but can I come 
back to you once 
I’ve had a chance 
to assess my to-do 
list?”“I’m already 
at capacity this 
week, but I could 
look at it for you 
next week.”
4. Move away from 
guilt

It’s important 
to have boundaries 
between your work 
and personal life 
too. We need to bust 
the myth that taking 
time for ourselves is 

selfish. Sports people achieve 
their best by knowing how 
to rest and recover between 
events.

No matter how much of 
a difference you’re making 
at your charity, or how vali-
dating that is, if you sacrifice 
yourself completely for it 
then you won’t be able to do 
it very well for very long. So 
there’s no need to feel guilty 
about leaving work on time, 
or taking a short break 
when working from home, 
however long your to-do 
list is. Have a look at the 
life-balance wheel to see if 
you’ve got a good balance 
across all parts of your life.
How to set boundaries 
with your boss – espe‑
cially if they’re difficult

This advice assumes 
that all managers are 
reasonable and empathetic. 
Sadly, that isn’t always 
true! If you never usually 
push back, and you have 
a difficult manager, then 
the first time you try it you 
might get a poor reception.

If you expect to have a 
difficult conversation then 
you most likely will, espe-
cially if your manager picks 
up on your anxiety. My top 
tip is don’t have the conver-
sation for the first time with 
the difficult person. Map it 
out with someone you trust 
first and think about how 
you’ll respond if it doesn’t 
go well.
Have an escape plan

It can be very difficult 
to say what you want to 
say when you’ve gone into 
panic mode. If the conver-
sation goes as you feared, 
then it might be best to ask 
if you can pause the conver-
sation and resume another 
time.
Your boundaries will be 
constantly pushed around 
the edges

Sometimes, in chal-
lenging work environ-
ments, employees are told 
to ‘be more resilient’ rather 
than the organisation 
addressing the reasons why 
it’s challenging. Remember 
that charities should be 
modelling and rewarding 
healthy boundaries, rather 
than expecting employees 
to increase their resilience.

Your boundaries will 
inevitably be challenged, 
but if they aren’t respected 
at least most of the time, 
then it might be time to 
look for a healthier work 
environment.

Setting Boundaries at Work
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DIGITAL MONEY

What Is Needed for Tokenization to Deliver 

The promise of 
tokenization is 
enticing: faster 

transactions, lower costs, 
broader access, and seam-
lessly operating markets. 
The reality, at least for 
now, is more complicated. 
Although growing rapidly, 
tokenized markets remain 
very small and fragmented. 
Yet investors are already 
showing interest in some 
of their key features, such 
as round-the-clock trading 
and fractional ownership 
of equities, as we show 
in the Global Financial 
Stability Report.

What sets tokenization 
apart from previous 
financial innovations is 
its potential to reorganize 
markets. By representing 
assets directly on 
distributed program-
mable ledgers, tokeni-
zation can bring together 
functions that are tradi-
tionally performed by 
separate institutions and 
infrastructures, from 
issuance and trading to 
settlement and servicing. 
It can also compress 
processes that now 
happen in sequence. If 
widely adopted, it could 
reshape how financial 
markets operate. But 
much of this potential 
remains unrealized.
Fast growth from a small 
base

The bulk of tokenized 
activity takes place in 
the market for so-called 
repurchase agreements (or 

“repos,” short-term loans 
backed by government 
bonds, in which the 
parties agree to reverse 
the transaction at a later 
date). These average 
around $300 billion to 
$350 billion in daily trans-
action volume, reflecting 
tokenization’s appeal for 
collateral management.

Tokenized assets 
(credit, money market 
funds, and equities, among 
others) add another $65 
billion. While these 
assets have been growing 
rapidly, they are still 
tiny compared with their 

“traditional” versions—
the volume of the US 

repo market is about $13 
trillion daily, while global 
capital markets represent 
$300 trillion in assets.

Issuance of tokenized 
assets is concentrated 
in a few markets, such 
as the US and a few 
major offshore jurisdic-
tions, while trading is 
highly fragmented across 
platforms, networks, and 
settlement arrangements.

What prevents tokeni-
zation from growing 
faster? Our work points 
to four mutually rein-
forcing constraints: legal 
certainty, regulatory 

clarity, interoperability, 
and the availability of 
settlement assets.

•	 Investors require 
legal certainty that 
tokenized assets represent 
enforceable rights.

•	 Regulators ought 
to clarify how existing 
rules apply to new ledgers 
and market functions.

•	 Platforms will 
have to become interop-
erable rather than isolated 
liquidity pools.

•	 Settlement needs 
to rely on safe, widely 
accepted forms of money.

Useful features, thin 

liquidity
Early evidence 

suggests that investors 
value some of the 
features that tokeni-
zation enables. More 
than half of trading 
occurs outside tradi-
tional market hours, 
indicating demand for 
continuous around-
the-clock access. 
Fractional ownership is 
widely used, allowing 
retail investors to, for 
example, buy less than 
one share of a company 
and participate with 
lower entry costs. In 

fact, around 80 percent 
of the tokenized equity 
trades we analyzed were 
executed in sizes smaller 
than one share.

Additionally, overnight 
tokenized-equity returns 
are reflected in tradi-
tional equity prices 
shortly after the market 
opens, suggesting that 
tokenized and tradi-
tional markets respond to 
similar information and 
that overnight signals 
from tokenized markets 
are relevant in “tradi-
tional” trading.

However, while 
tokenization offers the 
prospect of more efficient 
financial markets over 
time, tokenized markets 
today remain relatively 
illiquid and exhibit 
higher volatility than 
their traditional counter-
parts. Liquidity is further 
weakened by fragmen-
tation across multiple 
networks and venues, 
preventing efficient price 
formation and contrib-
uting to price deviations.

Fragmentation across 
various platforms, and 
the lack of both inter-
operability and common 
settlement assets, 
undermine the network 
effect that could help 
tokenized markets grow 
faster. The value of a 
tokenized ecosystem 
depends on how many 
assets, investors, and 
settlement instruments 
are connected to it. As 
these networks grow and 
consolidate, benefits such 
as liquidity, efficiency, 
and composability (the 
ability of smart contracts 

to interact and combine 
with each other) can 
increase substantially.

How to grow safely
Greater scale, 

however, could also 
amplify risks. While 
technological and infra-
structure risks may 
dominate in the early 
stages of market devel-
opment, some tokeni-
zation features can create 
new channels for trans-
mitting and amplifying 
traditional financial risks, 
such as fire sales, liquidity 
runs, and contagion 
through greater intercon-
nectedness and leverage. 
Today’s sequential 
processes of messaging, 
trading, delayed settlement 
and reconciliation add 
frictions and costs, but also 
provide buffers, safety and 
liquidity management that 
would mostly disappear 
in a hypothetical fully 
tokenized environment.

As greater scale in 
tokenized markets can 
increase both benefits 
and risks, the challenge 
for policymakers is to 
create the conditions for 
safe and efficient devel-
opment of tokenization.

A technology-neutral 
approach is essential. 
Countries should clarify 
the legal rights linked to 
tokenized assets, ensure 
that similar activities 
are regulated consist-
ently regardless of tech-
nology, and support 
interoperability between 
tokenized platforms 
and traditional financial 
systems. They also need 
to continue monitoring 
emerging vulnerabil-
ities, including those 
arising from growing 
interconnectedness , 
leverage, and liquidity 
risks, and ensure that 
safeguards keep pace 
as markets scale.

Tokenization may yet 
transform finance, but 
its future will be deter-
mined less by techno-
logical possibilities than 
by policies that ensure 
market depth, trust, and 
sound safeguards.

Realizing tokenized markets’ potential depends on legal and regulatory clarity, greater 
interoperability, appropriate settlement assets, and financial stability safeguards to contain risks

By Gonzalo Fernandez Dionis, Caio Ferreira, Mindaugas Leika, Athanasios Vamvakidis

Gonzalo Fernandez Athanasios Vamvakidis Caio Ferriera Mindaugas Leika



F I N A N C I A L  S TA N D A R D  M O N D AY  12T H  O C T O B E R  - S U N D AY  18T H  O C T O B E R  202614 NEWS

Financial Advisory

There are expenses most of us just accept as 
part of life - car insurance, gym member-
ships, that kind of thing. But a lot of these 

costs have actually gotten way cheaper over the 
years, and most people are still overpaying out 
of habit. 

Whether it's because of new competition, better 
technology, or just changing markets, some bills 
that used to be unavoidable are now surprisingly 
affordable if you know where to look. 

Here are 20 things that used to be expensive 
but are now much more affordable if you're paying 
attention.
Financial advisors

A lot of people try to manage their money 
completely on their own - and honestly, it’s one 
of the biggest financial blind spots out there.

Sure, you can DIY your investments, 
retirement plan, tax moves, and long-term 
strategy. But most people don’t have the time, 
tools, or interest to stay on top of everything. 
A good advisor isn’t just someone who picks 
funds - they’re someone who keeps an eye on 
your entire financial picture so you don’t have to.

Research backs this up, too. Vanguard 
found that working with a financial advisor can 
add around 3% net in extra returns per year¹. 
Over decades, that’s the difference between 

“comfortable” and “wow, I actually did pretty 
well.”

More importantly, advisors take care of the 
complicated stuff you’d never think about:

Making sure your retirement plan actually 
works

Handling weird tax implications before they 
become problems

Keeping your investments balanced instead 
of emotional

Helping you set up insurance, estate plans, and 
income strategies that fit together

If you don’t already know a trustworthy advisor, 
Datalign makes the search part easy. You answer 
a few quick questions, and they match you with 
vetted financial advisors in your area who fit your 
goals and comfort level.

If you want the simplest way to get expert 
guidance without hunting around, start with the 
match quiz and see who they recommend.
Car insurance

If you haven't checked your car insurance bills 
in a few months, there's a good chance you can 
find a significantly cheaper rate elsewhere.

There’s a comparison tool you can use to see if 
you're getting overcharged. I thought $213/month 
for basic coverage was the best I could do. Turns 
out, I was overpaying a lot.

I ended up switching carriers and saved $1,300/
year for the same exact coverage.

Here’s how to see what your real options are:
Tap the link and enter your zip code, date of 

birth, and phone number

Given rising economic 
and financial concen-
tration in AI, we would be 
wise to remember Amara’s 
Law, which says we tend 
to overestimate a new 
technology in the short run 
and underestimate it in the 
long run. It is somewhere 
in the transition between 
today’s AI building boom 
and tomorrow’s arrival 
of AI’s benefits that we 
will traverse the period 

of maximum risk. Strong 
corporate earnings are 
driving share prices and 
wealth effects. Should 
earnings fall short, however, 
hyperscaler leverage and 
large and growing global 
holdings of U.S. equities 
could turn a disappointment 
into a far-reaching shock. 

Here the first line of 
defense, of course, is regu-
lation and supervision.

So now to fiscal policy: 
the place where all pressures 
meet. Elevated yields are 

inflating the interest bill 
at a time of tight budget 
constraints and competing 
spending priorities, including 
defense. Higher policy rates 
then lift the short end, feeding 
directly into the cost of short-
term debt.

And yet we don’t 
see decisive action in 
the high-debt advanced 
economies where the need 
of the hour is for credible 
medium-term fiscal consoli-
dation plans, supported in 
some cases by upfront fiscal 

measures, including to take 
some of the pressure off 
monetary policy.

Emerging markets can 
find themselves confronting 
not only higher funding 
costs from rising benchmark 
yields and wider spreads, but 
also more volatile capital 
flows related in part to 
financial innovation. These 
economies, too, should 
strive to expand their fiscal 
space, while also growing 
their foreign exchange 
buffers.

Continued from  PAGE 10

Navigating the Crosscurrents of The World Economy

Unlike conventional 
milling operations, the 
production of fortified 
infant foods requires 
strict quality controls to 
guarantee nutritional value 
and food safety. The manu-
facturing process involves 
precision blending of 
ingredients, accurate 
micronutrient dosing and 
stringent monitoring to 
ensure consistent nutri-
tional content in every 

batch produced.
Project planners say 

the factory has been 
specifically designed 
to manage variations 
in locally sourced agri-
cultural commodities, 
including cereals, legumes 
and sweet potatoes, whose 
characteristics often differ 
depending on season and 
harvest conditions.

To maintain consistent 
production standards, the 
facility will incorporate 

systems for cleaning, 
drying, milling and 
storage, with particular 
emphasis on moisture 
management. Excess 
moisture can signifi-
cantly reduce product 
shelf life and increase the 
risk of spoilage, making 
quality control a critical 
component of operations.

Beyond addressing 
child malnutrition, the 
SAVING programme 
seeks to create stronger 

market opportunities for 
smallholder farmers by 
integrating agricultural 
production with food 
processing.

Farmers partici-
pating in the programme 
are receiving technical 
support to improve 
cultivation practices 
and increase the supply 
of quality raw materials 
needed by the factory. 
The model is expected 
to establish a direct 
link between local farm 
production and the manu-
facture of nutritious food 

New Food Coy Coming

Officials from Sierra Leone Association of Hotels (SLAH), National Tourist Board, hotel managers, 
tourism stakeholders and Federation of Allied Tourism Associations (FATA), in Freetown at a hospi-

tality training programme on enhancing professionalism and service delivery in  the sector.

Continued from  PAGE 4

From left Mr Kevin Petrini, and Mr. Fredrick Hans Ampiah, both Represntatives of the UNDP in Freetown after a meeting with 
officials from the National Revenue Authority (NRA), Ms. Ann Harding and  Engr. Edmond at the UN headquarter in Freetown.
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