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Moakanyi Magazine, June 2026

From Tswanovators to The Desert Miracle

In July 2019 we put a single word on a cover and asked a country
to look at itself differently. The word was Tswanovators - the
enterprising risk-takers of Africa - and it carried our whole
argument. Botswana was not, we insisted, a quiet diamond
economy waiting to be told what it was worth by someone in
another time zone. It was a nation of builders who deserved a
publication that thought the way they did: in markets, in
numbers, in moves about to be made.

That is the promise we are named for. Moakanyi belongs to the
family of words that mean to think, and every title in the Cabanga
network is named for that verb in a different African tongue.
Where most business media reports what happened, we exist to
help our readers see the forces beneath the headline, to connect
the local to the continental, and to move from strategic thought
to decisive action. Africa Thinks Here. That sentence has
governed every issue since.

The early years were a thinking journal in the truest sense. We
wrote The Pula Fund and asked Batswana to look to their own
savings. We wrote Beefy Exports and treated cattle not as
heritage but as a value chain with capital at stake. We named The
Flying Economy, mapped the first Special Economic Zones, and
coined Zebra Zones - frameworks for a country learning to read
its own potential. We were opportunity-minded without ever
being naive, because the people we wrote for were operators,
and operators can smell a flattering lie.

Then we did what every serious newsroom must. We grew up.
Moakanyi matured from a monthly book of ideas into a
decision-grade intelligence desk for Botswana and Lesotho -
dated, sourced, and unafraid to hold a thesis to the fire of named
institutions. When the Bank of Botswana sets arate, we are in
the room. When Vivo exits Engen and a local consortium steps in,
we ask what regional ownership of fuel infrastructure really
means. When private capital expands a dealership in Maun, we
read it as a vote on diversification that no minister's speech could
cast. The voice sharpened; the conviction never moved.

MOAKANYI MAGAZINE

What held it all together was architecture. Nine sections -
Economics, Money, Consumers, Intellectual, Property, Farming,
Profiles, Lifestyle, Content - the same nine in every edition
across the continent, so that a reader who knows Cabanga knows
where to find what they need in any market. Economics reads the
system. Money tells you where to put your capital. Profiles
introduces you to the person who actually executed the strategy.
It is a structure built for people who act, and who need to
understand a market before they move in it.

Which brings us to this issue.

For half a century the surest line in any Botswana budget was the
one about diamonds. The stones built the roads, the schools and
the sovereign reserves - and they built a habit. The Desert Miracle
is the story of a country choosing to break it. The 2026/27 pivot
from diamond dependence to private-sector enterprise is not a
slogan on a podium; it is a structural bet that the real wealth of
this nation was never only in the ground, but in the firms, the
founders and the bankable ideas rising across the Kalahari. A
miracle, in the desert, is not water that falls from the sky. It is an
economy that learns to make its own.

That is the journey - from Tswanovators to The Desert Miracle.
From naming the builders to chronicling the system they are
building. Seven years, one conviction: that Africa's real economy
deserves media as ambitious as the people inside it.

If you are reading us for the first time, understand what you have
just joined. This is not noise, and it is not nostalgia. It is the
week's business intelligence for Botswana and Lesotho, distilled
into one decisive read - written by people who believe this
continent is best explained by those who never doubted it.
Pan-African in scope. Local in detail. Built on real companies,
real markets and real numbers, because that is what decisions
are made of.

Africa thinks here. So do you. Welcome.

Oscar Manduku-Habeenzu
Editor, Moakanyi Magazine

moakanyi.cabanga.africa
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ECONOMICS - Macro & Markets

40% CEILING

Budget Forecasts 3.1% Growth but il
Deficit and Debt Breach Loom

Botswana's Feb 2026 budget projects 3.1% growth alongside a P26.35bn
deficit(8.9% of GDP)and debt near the 40% ceiling. What the numbers mean

for operators.

BY THE MOAKANYI DESK - 7July 2026

budget that promises a rebound and a budget that
A admits a strain are usually two different documents.

Botswana's February 2026 budget is both at once. It
projects the economy growing 3.1 percent this year, areturn to
momentum after a hard stretch for diamonds. In the same
breath it discloses a deficit of P26.35bn - roughly 8.9 percent
of GDP - and public debt pressing against the government's
self-imposed 40 percent ceiling. The recovery is real on paper.

So is the bill that comes with it.

Reading those numbers side by side is the work, because
they pull in opposite directions. Growth is the story the
government wants told. The deficit is the constraint that will

shape what it can actually do.

THE REBOUND: A FORECAST BUILT ON RECOVERY, NOT
RESILIENCE

A 3.1percent growth projection, after the diamond market's
recent weakness, is a forecast of normalisation rather than
transformation. Botswana's output still tracks closely with the
rough and polished diamond trade routed through Debswana
and global demand cycles the country does not set. When De
Beers and the broader market soften, Gaborone's revenue
softens with it; when they recover, the budget breathes again.
A 3.1 percent rebound says the market is expected to steady,
not that the economy has found a new engine.

MOAKANYI MAGAZINE

6 MIN READ

That distinction matters for anyone planning around the
figure. A recovery driven by an external commodity cycle is, by
definition, borrowed time - useful, but not the same as growth
a country can defend through the next downturn. The
diversification agenda - beneficiation, tourism around the
Okavango Delta and Chobe, financial services, agriculture in
Pandamatenga - is what would turn a rebound into resilience.

None of that shows up in a single year's GDP line.

It is worth being precise about what a forecast is. A 3.1
percent figure is a projection resting on assumptions the
government does not control - that diamond demand steadies,
that prices firm, that no fresh shock intervenes. For an
operator, that means treating the headline as a planning
scenario rather than a promise. The asymmetry is the point:
the upside is capped by a market Botswana does not set, while
the downside stays open.

A forecast of recovery is welcome; a forecast of resilience

is what the country still has to earn.

THE DEFICIT: 8.9 PERCENT IS A NUMBER THAT SETS

PRIORITIES

The headline that will travel is the deficit: P26.35bn, about 8.9
percent of GDP, as detailed in Reuters' reporting on the
budget. A deficit of that size is not arounding error. Itis a
structural gap between what the state plans to spend and
what it expects to collect, and it has to be financed - by
drawing down reserves, by borrowing, or by some combination
of the two.
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For an economy long accustomed to fiscal cushions, this is
a meaningful shift. Botswana built its reputation on prudence:
stable budgets, arespected Pula, foreign reserves that gave
the country room to ride out shocks the way few of its
neighbours could. An 8.9 percent deficit narrows that room. It
means the next diamond downturn is met with less cushion
than the last one, and that ordinary spending decisions -
public-sector wages, capital projects, subsidies - now carry a
sharper trade-off.

The financing choice has consequences operators feel
directly. Drawing down reserves erodes the buffer that has
historically kept Botswana's credit cheap and its currency
steady. Borrowing puts the state in competition with private
firms for capital, which tends to nudge domestic borrowing
costs upward over time. Either route narrows the room for
counter-cyclical spending - infrastructure, support
programmes - that local contractors and suppliers lean on
when private demand is soft. A business whose order book
depends on state spending should plan for that reliability to

thin rather than thicken in the coming cycle.

A deficit at 8.9 percent of GDP does not dictate policy onits
own, but it sets the boundary every policy choice now has to fit

inside.

THE DEBT CEILING: A SELF-IMPOSED LINE UNDER
PRESSURE

The second constraint is debt nearing the 40 percent ceiling.
The figure itself is modest by global standards; many
economies carry debt several times that share of output
without alarm. The significance is local. The 40 percent line is
arule Botswana set for itself, a discipline marker that
signalled to lenders and ratings agencies that the country
would not borrow beyond a stated limit. Approaching it tests
the credibility of the rule.

The choice that follows is consequential. The government
can hold the line - which means tighter spending, slower
capital programmes, or new revenue, none of them politically
free. Or it canraise the ceiling, which buys fiscal space at the
cost of the signal the limit was designed to send. Neither is
costless, and the market reads both. For a sovereign whose
low borrowing cost rests on a reputation for restraint, how the
ceiling is handled matters as much as where debt actually sits.
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The distinction an operator should hold onto is between the
level of debt and the credibility of the limit. The level is
comfortable; the credibility is what is being tested. A ceiling
that bends under the first real pressure tells lenders the next
one will bend too, and that expectation can raise the cost of
future borrowing - sovereign and, eventually, corporate.
Botswana's firms borrow in the shadow of the sovereign's
reputation, so a fiscal-rule decision in Gaborone feeds, with a
lag, into the terms a Francistown manufacturer or a Maun tour
operator is offered at the bank.

A self-imposed limit is only worth what a country is willing
todo torespectit.

THE SQUEEZE BETWEEN GROWTH AND THE BILL

Set the three numbers together and the budget's real shape
appears. Growth at 3.1 percent gives the government a
recovering revenue base. A deficit at 8.9 percent of GDP and
debt near the ceiling tell it that base is not yet large enough to
cover ambitions without borrowing. The country is recovering
and stretched in the same year.

For operators, the practical signal is in the gap between
those two facts. A government financing a deficit of this size
has limited appetite for new spending and a strong incentive
to widen the revenue net - which historically points toward
sharper tax administration through BURS, fewer untouched
subsidies, and more pressure on state-owned enterprises to
pay their own way. Expect collection to tighten before rates
change: audits run longer and compliance is scrutinised
harder. It also raises the value of anything that diversifies
revenue away from diamonds, because that is the structural
fix the annual GDP line cannot deliver - and firms in tourism,
agriculture, or beneficiation may find the state a more willing
partner precisely because their growth eases the constraint
the budget just exposed.

The rebound buys Botswana time. The deficit and the debt
ceiling decide what the country can afford to do with it - and
the operators who plan for a constrained state, not a flush one,
will read the next two budgets more accurately.

SOURCE Reuters Botswana budget 2026
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ECONOMICS - Trade & AfCFTA

Botswana Joins SADC Development ‘o
Fund and Finance Protocol

President Boko signed to operationalise the SADC Regional Development
Fund on 1April 2026, making Botswana the tenth member. Why the threshold

matters.
BY THE MOAKANYI DESK - 4 July 2026

egional blocs are easy to join and hard to fund. Across
R the world, integration treaties accumulate signatures

faster than they accumulate working institutions, and
southern Africa has its share of frameworks that exist more
firmly on paper than in practice. The recurring weakness is
money - the absence of a regional balance sheet that can
finance the cross-border roads, grids and projects that
integration is supposed to deliver. On 1 April 2026, that gap
moved a step toward closing: President Boko signed to
operationalise the SADC Regional Development Fund, making
Botswana the tenth member to sign.

Atenth signature does not, on its own, build anything. But it
crosses a threshold that has long held regional financing back
-the difference between a fund that is agreed and a fund that
is funded.

THE PROBLEM: INTEGRATION WITHOUT A WALLET

For years, SADC's economic agenda has run ahead of its
financing. The bloc could plan corridors, harmonise standards
and set targets, but it lacked a dedicated, member-capitalised
pool to actually pay for shared priorities. That left big regional
projects dependent on external lenders, national budgets or
the slow patience of bilateral deals - each with its own
conditions and its own delays. The result was a familiar
southern African pattern: ambitious regional plans,
fragmented regional funding.
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A Regional Development Fund is the institutional answer to
that mismatch. The principle is straightforward - members
pool capital into a common vehicle that can finance
infrastructure and development projects across borders,
where the benefits spill beyond any single country and so are
under-funded by any single country acting alone.
Operationalising such a fund is what turns a regional plan into
aregional balance sheet.

a bloc without its own money is a planning
committee; a bloc with a funded balance
sheet is an investor.

THE THRESHOLD: WHY THE TENTH SIGNATURE

MATTERS

The significance of Botswana being the tenth member to sign
is mechanical, not ceremonial. Multilateral instruments
typically require a defined number of ratifications before they
take legal and operational effect, and reaching that count is
what activates the fund's machinery - its capacity to receive
contributions, structure projects and deploy capital. A fund
that nine members have signed is a promise; a fund that the
required number have signed is an institution. President
Boko's signature, taken alongside the SADC finance protocol
agreements, pushes the instrument across that activation
line.
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That Botswana provided the signature is fitting. As host of
the SADC Secretariat and one of the bloc's more fiscally
disciplined economies, Botswana carries credibility on
financial governance that lends weight to a fund whose
success depends on members trusting how the money is
managed. A regional fund lives or dies on confidence that
contributions will be deployed well rather than captured, and
members with clean institutional records strengthen that
confidence simply by joining.

the tenth signature is the one that turns an
agreement into an institution with a mandate
to act.

THE MECHANISM: HOW A POOLED FUND CHANGES THE
MATHS

The practical power of a regional development fund is that it
changes the economics of cross-border projects. A road that
connects two countries, a power interconnector, a shared
logistics corridor - each generates value that neither country
fully captures, which is precisely why such projects are
chronically under-built. A pooled fund internalises those
shared benefits: it can finance the project as a regional asset,
spreading both the cost and the return across the members
who gain fromit. For alandlocked economy like Botswana,
whose growth depends on the corridors that link it to ports
and markets, that mechanism is directly material.

The accompanying finance protocol agreements matter for
the same reason. Protocols are the rulebook - the harmonised
standards and commitments that let capital and trade move
across borders with less friction. A fund supplies the money;
the protocols supply the rails it runs on. Together they form
the beginnings of a regional financial architecture rather than
a series of one-off projects, and that architecture is what

compounds over time.

pooling capital does not just add money to
the region; it changes which projects are
worth building at all.
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THE CAUTION: CAPITALISATION IS THE REAL TEST

The honest qualifier is that signing operationalises a fund but
does not, by itself, fill it. The decisive questions come next:
how much capital members actually contribute, how the fund
is governed, how projects are selected, and whether
disbursement is fast and clean enough to matter. A regional
fund that is operational but thinly capitalised, or slow to
deploy, would repeat the old pattern in a new wrapper -
ambition outrunning execution. The fund's capitalisation level,
governance structure and project pipeline are not detailed in
the available facts.

There is also the perennial integration risk that political
commitment fades once the signing ceremony ends. Funds
require sustained contributions across budget cycles and
changes of government, and southern Africa's record on that
kind of follow-through is mixed. The instrument is now live;

whether members feed it is a separate and harder question.

operationalising the fund was the easy
threshold - capitalising and governing it well
is the one that decides everything.

WHAT IT MEANS NOW

For Botswana, the signing is both a regional commitment and
anational interest. A landlocked, trade-dependent economy
has more to gain than most from a vehicle that can finance the
corridors and infrastructure linking it to the wider region and,
through AfCFTA, to the continent. For operators, the
development worth tracking is not the signature but the
pipeline - which projects the fund chooses to finance, on what
terms, and how quickly. Botswana's role as host and as a
fiscally credible member gives it standing to shape those
choices. The fund is now an institution with a mandate. The
next year of contributions and project selection will reveal
whether it is also an institution with reach.

SOURCE APAnews report on Botswana signing the SADC Regional Development Fund
and finance protocol agreements
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ECONOMICS - Global & Regional

SADC and Japan Forge Pact on

\_\w

Infrastructure, Trade and Security

SADC and Japan signed a Gaborone memorandum on 9 April 2026 spanning
infrastructure, trade, investment and security. What the pact means for

Botswana.
BY THE MOAKANYI DESK - 1July 2026

frican economies have learned to read foreign
A partnership offers carefully, because the continent's

history is crowded with pacts that delivered headlines
abroad and little at home. The useful test is no longer whether
adeal is signed but whether its scope is broad enough to
matter and concrete enough to act on. On 9 April 2026, SADC
and Japan signed a Gaborone Memorandum of Cooperation
spanning infrastructure, trade, investment, tourism,
agriculture, education and security - a breadth that signals
intent across most of what a developing region actually needs.

That the agreement was signed in Gaborone, home to the
SADC Secretariat, gives Botswana a quiet stake in a deal that

isregional in design.

THE BREADTH: A PACT WIDE ENOUGH TO BE
STRATEGIC

The span of the memorandum is its most telling feature. A
narrow agreement - trade alone, or aid alone - tends to serve
one interest. A pact that reaches across infrastructure, trade,
investment, tourism, agriculture, education and security is
describing a relationship rather than a transaction. It implies
Japan is positioning for sustained engagement with the
region, and that SADC is seeking a partner across the full stack
of development rather than a single sector.

That width carries both promise and risk. Promise, because
the genuinely binding constraints on southern African growth -
infrastructure gaps, thin investment, skills shortages - sit in
exactly these domains. Risk, because breadth can dilute
focus, and a memorandum that gestures at everything can
commit to nothing. The framing of the SADC-Japan
memorandum across infrastructure, trade and security sets

the ambition; the follow-through will set its worth.
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a wide agreement is only an advantage if
each strand is later funded and built.

THE PARTNER: WHY JAPAN, AND WHY NOW

Japan's engagement with Africa has historically leaned on
infrastructure, quality and patient capital rather than speed
and volume. For a region weighing its external partnerships in
a crowded field, a Japanese pact offers a particular profile: an
emphasis on standards, on technical capacity, and on the kind
of long-horizon investment that builds rather than extracts.
For SADC, that diversification of partners is itself valuable - a
region that depends on a single external power is aregion that
negotiates from weakness.

The inclusion of security alongside the economic strands is
notable. It reflects a recognition that investment and stability
are inseparable, and that infrastructure and trade corridors
require a secure environment to function. For southern Africa,
where commercial development and regional security
increasingly overlap, a partnership that treats them togetheris
better matched to the actual problem than one that treats
economics in isolation.

who a region partners with, and on what
terms, shapes how much leverage it keeps
for itself.

10
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THE LOCAL STAKE: WHAT IT MEANS FOR BOTSWANA

Aregional memorandum can feel abstract from a single
member state, but Botswana has specific reasons to pay
attention. As host of the SADC Secretariat, it sits at the
institutional centre of the bloc, and a deal of this breadth flows
partly through Gaborone's diplomatic and administrative
weight. More concretely, several of the named domains map
onto Botswana's own priorities: infrastructure and logistics
for alandlocked economy, agriculture and tourism as
diversification pillars, and education and skills as the binding

constraint on enterprise-led growth.

The value to Botswana will depend on whether national
institutions - BITC for investment promotion, the relevant
ministries for trade and infrastructure - can translate a
regional framework into projects on Botswana soil. Regional
agreements do not allocate themselves; member states that
arrive with bankable proposals capture the gains. The specific
projects, funding commitments and timelines attached to the
memorandum are not detailed in the available facts.

a regional pact rewards the member state
that shows up with projects, not just a seat at
the table.

WHAT IT MEANS NOW

For operators and policymakers, the SADC-Japan
memorandum is a frame, not yet a pipeline. Its breadth signals
that the opportunities, if they materialise, will span
infrastructure, agribusiness, tourism and skills - the areas
where Botswana most needs external capital and capacity.
The practical task is preparation: identifying the projects that
fit the memorandum'’s domains and structuring them to be
ready when financing follows. A signed memorandum is a door
held open. Whether Botswana walks through it depends on
having the proposals drafted before the corridor closes.

SOURCE AllAfrica report on the SADC-Japan Gaborone memorandum of cooperation
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TRADE POLICY R R ECONOMICS
New Trade Commission Board to

Drive Export Policy

BY THE MOAKANYI DESK - 19 July 2026

rade policy in a small open economy is only as strong as
T the institution that steers it. In mid-April 2026, the

Botswana Trade Commission named a new board tasked
with driving trade policy and improving the country's export
competitiveness - a leadership change at the body that sits at
the centre of how Botswana trades with the world.

The timing gives the appointment its weight. Botswanais
working to widen an export base still dominated by diamonds,
and the country's access to markets runs through a layered set
of arrangements - SACU, SADC, and the broader African
Continental Free Trade Area, alongside premium channels
such as the EU beef market. A trade commission's job is to
make those arrangements work in practice: to translate trade
agreements into actual access and to help Botswana's
exporters compete on terms set far beyond the country's
borders. A new board is a chance to sharpen that machinery.

Export competitiveness is the harder half of the mandate,
and the more telling one. Signing into trade blocs opens doors;
getting Botswana firms through them requires standards,
logistics, and the ability to meet foreign requirements
consistently. That is where a trade commission earns its keep
-not in the agreements themselves, but in the unglamorous
work of helping producers meet the conditions that turn
market access into actual sales, as outlined in the reporting on
the appointments.

For operators, the practical question is execution, not
announcement. A board's value shows in whether export
procedures get simpler, whether non-diamond producers find
clearer routes to regional and continental markets, and
whether the diversification agenda gains a more capable
institutional backer. The mandate is set. The next year of
decisions is where it will be judged.

SOURCE The Pan Afrikanist BoTC new board
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MONEY - Banking

35%

Bank of Botswana Holds Rate at 3.5%
as Inflation Risks Loom

The Bank of Botswana held its policy rate at 3.5% on 26 Feb 2026 for a second
meeting, flagging electricity-tariff and foot-and-mouth disease inflation

risks.
BY THE MOAKANYI DESK - 10July 2026

central bank that does nothing is often doing the most
A deliberate thing it can. On 26 February 2026, the Bank of

Botswana held its policy rate at 3.5 percent for the
second meeting running - a decision that looks like inaction
and reads, on closer inspection, as a calculated wait. The
Monetary Policy Committee left rates unchanged while
flagging two specific pressures it expects to push prices
higher: a comingrise in electricity tariffs and the economic
drag of foot-and-mouth disease. Holding steady, in that light,
is not the absence of a view. It is a bet that the risks are real

but not yet large enough to act on.

THE HOLD: PATIENCE AS A POSITION

Keeping the rate at 3.5 percent signals that the Bank sees
inflation within tolerable range for now, but does not trust the
horizon. A hold preserves optionality. It avoids tightening into
an economy still finding its footing after a soft patch in
diamonds, while leaving room to move quickly if the flagged
risks materialise. Botswana's rate sits low by regional
standards, and the Bank appears comfortable keeping
monetary conditions supportive rather than restrictive -
provided the price outlook behaves.

The second consecutive hold matters more than a single
one would. It establishes a stance: the Bank is watching
named risks build and has chosen to let them play out before
responding. That is a message to borrowers and lenders alike -
credit conditions are stable for now, but conditional.

Ahold is the Bank saying it has seen the risks and decided
they are not yet worth the cost of acting.
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THE ELECTRICITY RISK: A COST THAT TRAVELS

The first flagged pressure is arise in electricity tariffs, and its
significance lies in how widely it spreads. Power is an input to
almost everything - manufacturing, retail, cold storage,
services. When tariffs rise, the cost works its way into prices
across the economy with alag, which is precisely why a
central bank watches it before it shows up in the headline
figure. For Botswana, where the diversification agenda leans
on activities that are energy-dependent, a tariff increase is
both an inflation risk and a competitiveness question.

The Bank's concern is that an administered price increase
becomes a broad one. A single tariff adjustment is a one-off;
the risk is that it seeds a wider round of price rises as
businesses pass the cost forward.

The electricity risk is dangerous not because it is large but

because it touches almost every price in the economy.

THE FOOT-AND-MOUTH RISK: WHERE HEALTH POLICY

BECOMES MONETARY POLICY

The second pressure, foot-and-mouth disease, is the one that
makes this a distinctly Botswana decision. Beef is among the
country's most important non-mineral exports, and access to
premium markets, including the EU, depends on disease-free
zoning and strict veterinary controls. An FMD outbreak
disrupts that machinery - it can trigger movement bans, cull
herds, and shut export channels, raising domestic meat prices
while cutting export earnings. That is a supply shock and a
balance-of-payments concern in one, which is why a livestock
disease ends up on a monetary policy statement.

13
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For a central bank, FMD is areminder that not every
inflation risk comes from demand or money. Some come from
acordon line in the cattle districts. The Bank cannot vaccinate
a herd, but it can hold rates ready in case the price effects

spread.

When a livestock disease shapes a rate decision, it
underlines how narrow the country's export base still is.

WHAT THE HOLD TELLS OPERATORS

For businesses and borrowers, the decision is a stability signal
with a warning attached. Financing costs are not moving for
now, which supports planning and investment at current rates.
But the Bank has named the two things that would change its
mind, and both are plausible within the year. The prudent read
is to treat 3.5 percent as a floor that may not last, and to
stress-test plans against an electricity-driven cost rise and a
beef-sector shock rather than assume the calm holds.

The Bank of Botswana held the rate, but it published its
worry list. The operators who plan around that list - not just the
headline - are the ones reading the decision correctly.

SOURCE Reuters Bank of Botswana rate hold 26 Feb 2026
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Transport and Food Push Inflation to

L.2% in March

4.8% CORE

Botswana's headline inflation rose to 4.2% in March 2026 from 4.0%, with the
trimmed mean at 4.8% signalling more durable underlying price pressure.

BY THE MOAKANYI DESK - 13July 2026

nflation figures are usually read for their headline. The
I more useful information often sits underneath it. In March

2026, Botswana's headline inflation rose to 4.2 percent, up
from 4.0 percent - a small move that could be dismissed as
noise. But the trimmed mean, a measure that strips out the
most volatile price swings to show the underlying trend, sat
higher at 4.8 percent. The headline ticked up alittle. The core
was already running warmer. The gap between the two is

where the real signal lives.

THE HEADLINE: A MODEST RISE DRIVEN BY THE USUAL
SUSPECTS

A move from 4.0 to 4.2 percent is the kind of increase that,
taken alone, says little. Transport and food are the categories
typically behind such shifts, and both are the prices
households feel most directly - at the fuel pump and at the till.
They are also among the most exposed to forces Botswana
does not control: imported fuel costs, regional supply
conditions, and the exchange rate against the currencies the
country buys in.

That exposure is the structural point. As a small,
import-reliant economy, Botswana imports a meaningful
share of its inflation. When transport and food lead the index
higher, it is often a sign of pressure arriving from outside the
borders rather than overheating demand within them. The
headline rise is modest, but its composition is a reminder of
how much of the country's price level is set elsewhere.

A 0.2-point rise is small; the fact that transport and food

are driving it is the part worth noting.
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THE TRIMMED MEAN: WHY 4.8 PERCENT IS THE

NUMBER THAT MATTERS

The figure that should hold attention is the trimmed mean at
4.8 percent, reported alongside the headline by the Bank of
Botswana. The trimmed mean exists precisely to filter out the
noise - the one-off spikes and dips - and reveal the persistent
trend underneath. When it runs higher than the headline, it
suggests that price pressure is broader than a couple of
volatile categories, embedded across more of the basket than
the top line admits.

This is the measure a central bank weighs most heavily,
because it speaks to whether inflation is sticky or passing. A
headline pushed up by a one-off fuel move can reverse next
month. A trimmed mean at 4.8 percent says something firmer
has settled in. For policy, the underlying trend is the thing that
determines whether rates can stay put or eventually have to

move.

When the core runs hotter than the headline, the inflation

story is more durable than the front-page number suggests.

THE OUTLOOK: READING MARCH AGAINST THE RISKS

ALREADY NAMED

March's reading does not arrive in isolation. The Bank of
Botswana has already flagged electricity-tariff increases and
the economic effects of foot-and-mouth disease as forces it
expects to push prices higher. An underlying trend already
near the upper end of comfort, with named cost pressures still
to come, is a tighter setup than a single 4.2 percent headline
implies. It narrows the room a central bank has to keep rates

low if those pressures land.
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For businesses, the practical read is to plan against the
core, not the headline. A trimmed mean of 4.8 percent and a
known pipeline of cost increases argue for building modest,
persistent price pressure into the year's assumptions rather

than betting on a quick return to the bottom of the range.

The headline says inflation is contained. The trimmed mean
says it is more stubborn than that - and operators should price
the year off the more honest of the two figures.

SOURCE Bank of Botswana March 2026 inflation release
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Central Bank Sets 30 April for Next Rate Decision

The Bank of Botswana confirmed its Monetary Policy Committee will next
meet on 30 April 2026 to review the policy rate, held at 3.5%.

BY THE MOAKANYI DESK - 16 July 2026

date on a calendar is not usually news. When it is the
A date the country's interest rate could change, it

becomes a marker worth circling. The Bank of Botswana
has confirmed that its Monetary Policy Committee will next
meet on 30 April 2026 - the next scheduled point at which the
policy rate, currently held at 3.5 percent, will be reviewed.

The meeting matters because of what sits between now
and then. The Bank has already named two pressures it is
watching: arise in electricity tariffs and the economic effects
of foot-and-mouth disease. The 30 April session is the
moment those risks meet a decision. If the underlying inflation
trend, already running near the upper end of comfort, firms
further, the committee has a fixed point at which to respond.

For businesses and borrowers, the value of a confirmed
date is planning certainty. Financing costs will not shift before
then, which gives a clear window for decisions priced off the
current rate. Anyone exposed to interest-rate movement - on
debt, on deposits, on investment timing - now knows exactly
when the next signal arrives, and can position ahead of it
rather than react to it.

The date is published on the Bank's advance release
calendar, part of the transparency that lets markets see the
schedule in advance. That predictability is itself a tool: a
central bank that telegraphs when it will act reduces the
uncertainty around how it will. Mark 30 April as the next time
Botswana's cost of money is on the table.

SOURCE Bank of Botswana MPC advance release calendar
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Vivo Exits Engen Botswana as Local

Consortium Steps In

"

Vivo Energy agreed on 17 April 2026 to sell its 70% Engen Botswana stake to
Fusion Spark. Why regional ownership of fuel infrastructure matters for

Botswana.
BY THE MOAKANYI DESK - 22 June 2026

oreign multinationals enter African fuel retail with
F fanfare and tend to leave quietly, usually through a

portfolio review written in a head office far from the
forecourt. The patternis familiar enough that the more
interesting question is rarely why a global operator exits, but
who is standing ready to take its place. On 17 April 2026, that
second half of the question got an unusually clear answer in
Botswana: Vivo Energy agreed to sell its 70% stake in Engen
Botswana to Fusion Spark, a vehicle of the Mount Meru Group
associated with Ramachandran Ottapathu, putting one of the
country's fuel-retail networks into the hands of a regionally

rooted buyer.

The transaction is small against Vivo's continental
footprint, but for Botswana it touches something larger: who
owns the infrastructure that keeps a landlocked economy

moving.

THE EXIT: A PORTFOLIO DECISION, NOT A VERDICT ON
BOTSWANA

Vivo Energy operates fuel and retail networks across dozens
of African markets, and at that scale capital allocationis a
constant act of pruning. Selling a 70% positionin asingle
mid-sized market reads less as a retreat from Botswana than
as a tidying of the map - concentrating where Vivo sees the
most growth and releasing where local ownership can run the
asset at least as well. The agreement to sell its Engen

Botswana shareholding to Fusion Spark follows that logic.
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For the domestic market, the framing matters. A
multinational exit is often read as a confidence signal, but in
downstream fuel the more accurate reading is structural.
Margins are regulated, volumes are tied to a small population
and transit traffic, and the returns rarely justify head-office
attention indefinitely. The asset is sound; it simply fits a local
owner's portfolio better than a global one's.

the multinational leaves because the maths
changed, not because the market failed.

THE BUYER: REGIONAL CAPITAL STEPS INTO THE

FORECOURT

What distinguishes this deal is the buyer. Fusion Spark sits
within the Mount Meru Group, a regionally established
commodities and energy player, and its association with
Ramachandran Ottapathu - a name well known in Botswana's
retail economy - places the network under ownership that
understands the local operating environment intimately. That
is not a cosmetic difference. Fuel retail is a logistics and
credit business as much as a pump business: it lives on supply
contracts, working capital and the discipline of running thin
margins across many sites.

Regional ownership tends to bring patience that a global
portfolio cannot. A buyer whose centre of gravity isin the
region is more likely to reinvest, to integrate the network with
adjacent commodity flows, and to treat Botswana as a core
market rather than a line item. For a country pushing to
diversify and to deepen domestic ownership of strategic
assets, capital that stays in the region rather than repatriating
to adistant parent is a quiet structural gain.
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who owns the network shapes whether its
profits circulate at home or leave on the next
dividend run.

THE STAKES: FUEL IS INFRASTRUCTURE IN A
LANDLOCKED ECONOMY

Botswana imports its fuel, and every litre arrives over a
border. That makes the retail and distribution layer something
closer to infrastructure than to ordinary retail - it underwrites
mining haulage, the tourism fleets of Maun and Kasane,
agricultural logistics and the daily movement of the formal
economy. Ownership of that layer is therefore a question of
resilience, not just commerce. A network run by an owner with
deep regional supply relationships can be a steadier conduit
through fuel-price shocks and cross-border disruptions than
one managed at arm's length.

The deal also fits a broader pattern worth watching: the
gradual transfer of mature, cash-generative assets from
first-wave multinationals to African and regional
consolidators. Whether that transfer strengthens competition
or concentratesiit is the real test, and one for the Competition
Authority and the market to judge over time. The
post-transaction shape of the remaining 30% and any
regulatory conditions are not detailed in the available facts.

in a country that imports every drop, the fuel
network is strategic infrastructure wearing a
retail uniform.

MOAKANYI MAGAZINE

VOL 06 - ISSUE 01 - JUNE 2026

WHAT IT MEANS NOW

For operators, the immediate change is likely to be invisible at
the pump and meaningful in the boardroom. The network’s
day-to-day service continues; what shifts is the strategic
intent behind it. A regional owner with skin in the local game
has reason to invest, expand and integrate rather than harvest
and exit. For Botswana's diversification story, the deal is a
modest but genuine data point - evidence that domestic and
regional capital is ready to absorb strategic assets as global
players rotate out. The signal to watch is what Fusion Spark
does next: a buyer that grows the network confirms the
thesis; one that simply collects the cash flow testsiit.

SOURCE Vivo Energy press release on the agreement to sell its Engen Botswana
shareholding to Fusion Spark
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Orange Botswana Pledges PIm to the Golden Grand
(]

Prix

Orange Botswana has pledged P1m to sponsor the FNB Botswana Golden

Grand Prix, a World Athletics Continental Tour meeting set for 26 April 2026.
BY THE MOAKANYI DESK - 22 July 2026 1 MIN READ

orporate sponsorship usually buys exposure. The more

interesting deals buy a country a stage. Orange

Botswana has committed P1m to sponsor the FNB
Botswana Golden Grand Prix, a World Athletics Continental
Tour meeting set for 26 April 2026 - and the value of that
pledge runs well past the logo on the trackside board.

The meeting's status is what makes the spend strategic. A
Continental Tour event places Botswana on a recognised
international athletics circuit, drawing competitors and
attention from beyond the region. For a telecommunications
brand, attaching PIm to a fixture of that profile isa bet on
visibility tied to national pride - the kind of association that
local sponsorship of amarquee sporting event delivers more
durably than conventional advertising. It also stacks Orange's
name alongside FNB on an event with genuine continental
reach.

There is a wider read for Botswana here. Hosting a
recognised international meeting, backed by domestic
corporate money, is part of how a country builds a
sports-and-events economy - the hospitality, broadcast, and
tourism activity that gathers around fixtures of this kind.
Corporate sponsorship is the mechanism that makes such
events financially viable, and a PIm commitment from a major

brand signals confidence that the platform is worth backing.

For the market, the practical takeaway is about where
brand budgets are flowing. When telecoms and banking money
lines up behind a continental athletics event in Gaborone, it
points to sport as a maturing channel for corporate visibility in
Botswana - and to a calendar fixture that local businesses, not
only global ones, are now willing to fund. The pledge is
reported by The Pan Afrikanist.

SOURCE The Pan Afrikanist Golden Grand Prix sponsorship
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The Desert Miracle: How

(o

Duma Boko Is Architecting
the Dubai of Africa

How the Boko administration is rebuilding Botswana from a
diamond-dependent rentier state into a sovereign-equity economy - the
Gulf-capital play, the De Beers move, passports, space and hard utilities.

BY OSCAR MANDUKU-HABEENZU - June 2026

DISMANTLING THE RENTIER CAGE: THE END OF
PASSIVE STAGNATION

he traditional landscape of Southern African politics has
T long been paralyzed by the illusion of monocultural

safety. For nearly six decades, the mainstream global
consensus praised the Republic of Botswana as a stable,
predictable diamond-dependent state, entirely blind to the
golden cage that this rentier-state economic model had
constructed around the nation's future. True sovereign
leaders understand that passive reliance on a single
commodity node is not safety; it is a systemic vulnerability
waiting to be exploited by global contractions and shifting
consumer paradigms. In November 2024, this long-standing
stagnation faced a decisive, non-compliant disruption.
Spearheaded by the Harvard-educated legal scholar Duma
Gideon Boko, the Umbrella for Democratic Change (UDC)
executed a profound institutional realignment, dismantling
the 58-year hegemony of the Botswana Democratic Party
(BDP) through an overwhelming electoral sweep that captured
36 seats in the National Assembly. Backed by an
unprecedented voter turnout exceeding 80%, this landslide
transition was executed with absolute institutional fidelity,
forcing the old establishment into a graceful concession while
transferring the reins of power directly to a new breed of

sovereign architects.
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The mandate delivered to the Boko administration was born
out of raw structural exhaustion. The UDC inherited a national
treasury that had been severely constrained by successive
budget deficits, youth unemployment hovering at an alarming
38%, and a macro-economy that had shrunk by an estimated
3% due to the aggressive proliferation of lab-grown synthetic
diamonds and shifting global luxury trends. Rather than
retreating into short-sighted fiscal consolidation or pleading
for Western institutional aid, President Boko initiated a total
transformation of the state apparatus. The Boko Doctrine
recognized that the country's legacy wealth-smoothing
mechanisms were insufficient to navigate a volatile, multipolar
world. The administration immediately initiated a deliberate,
high-velocity pivot away from the passive receipt of extraction
royalties toward active sovereign equity, technological
leapfrogging, and a hyper-capitalist economic restructuring
modeled after the rapid transformation of the Gulf states.

Passive reliance on a single commaodity node
is not safety; it is a systemic vulnerability.
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SOVEREIGN ARBITRAGE: THE GULF CAPITAL AND
DIAMOND HEGEMONY PLAY

To protect the throne and de-risk the nation's treasury, the
Boko administration launched an audacious vertical
integration strategy to seize absolute control of the
international diamond supply chain. In direct negotiations with
the De Beers Group and Anglo American, the government
aggressively dismantled the historical status quo. Under newly
ratified agreements, Botswana's state-owned diamond
trading entity, the Okavango Diamond Company (0ODC),
successfully secured an escalating allocation of rough
diamonds produced by the Debswana joint venture, scaling
the state's direct market share from an unassertive 30% up to
alandmark 50% threshold. Simultaneously, to defend the
intrinsic value of natural stones against synthetic alternatives,
Botswana became a founding signatory of the Luanda Accord
in June 2025, coordinating a unified global marketing push
alongside international bourses and industry titans.

The ultimate demonstration of five-star general statecraft
culminated in early 2026 amidst Anglo American's sweeping
corporate restructuring following a hostile £39 billion takeover
defense against BHP. Viewing this corporate dislocation as a
prime opening for a hostile asset capture, President Boko
declared Botswana's intent to acquire a majority controlling
stake in De Beers, forcefully driving the state's current 15%
holding past the 50% threshold. To fund this
multi-billion-dollar sovereign acquisition without taxing local
reserves, the administration executed a major geopolitical
pivot, bypassing traditional Western debt markets to build a
massive financing consortium backed directly by the
sovereign wealth funds of the United Arab Emirates and Oman.
This active capital deployment was legally locked behind the
Botswana Sovereign Wealth Fund Limited (BSWFL)in
September 2025. Registered as a growth-oriented asset
manager directly under the Office of the President and chaired
by an independent board of international experts, the BSWFL
acts as an institutional bulwark against short-term populist
spending by strictly limiting capital withdrawals to generated
returns, mirroring the elite governance models of Mubadala

and the Norwegian global pension fund.
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Sovereign equity, not extraction royalties, is
the new base of the treasury.

THE SOVEREIGN SANDBOX: MONETIZING PASSPORTS
AND SPACE INFRASTRUCTURE

Dominating the modern African frontier requires the ruthless
elimination of anachronistic legal frameworks to aggressively
capture high-net-worth human capital and global direct
investment. To achieve this, the administration unveiled the
Impact Investment Program during the United Nations General
Assembly, forming an exclusive partnership with Arton Capital
to launch Africa's most competitive Citizenship by Investment
(CBI)scheme in the first quarter of 2026. Operating under a
strict annual quota system, the program established an
aggressively accessible donation pricing floor ranging from
$75,000 to $90,000. By undercutting existing global options
and leveraging a premium passport that grants visa-free
access to over 80 destinations, the government ring-fenced
these newly generated foreign funds to exclusively finance
domestic renewable energy, luxury tourism, and digital
innovation. To clear the legal airspace for this economic
engine, President Boko unhesitatingly amended the
Citizenship Act to permit dual nationality, permanently
breaking down historical legal gaps in the pursuit of
uncompromised capital accumulation.
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This relentless pursuit of digital modernization and
technological independence was applied with equal force to
the national communications infrastructure. The Boko
administration completely reversed the previous regime's
reqgulatory resistance and integrated Elon Musk's Starlink into
the national broadband architecture. By utilizing low Earth
orbit satellite constellations, the state bypassed the
prohibitive, slow-moving capital expenditures required for
laying terrestrial fiber-optic networks across the sparse
Kalahari landscape, rapidly bridging the digital divide and
forcing traditional local internet service providers to slash
their pricing structures. Simultaneously, the administration
launched Botswana into the global space economy. In March
2025, President Boko led a high-level delegation to California
to witness the historic launch of BOTSAT-1aboard a SpaceX
Falcon 9 rocket. Equipped with a hyperspectral imager, this
low Earth orbit satellite now transmits independent telemetry
directly to a ground station at the Botswana International
University of Science and Technology. This independent
intelligence empowers local policymakers to execute
precision agriculture, optimize urban developments, and
locate subsurface mineral deposits without paying millions of

dollars to acquire expensive foreign data.
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CLINICAL STATECRAFT: FORENSIC AUDITS, HARD

UTILITIES, AND BORDER PRAGMATISM

An empire cannot sustain external expansion if its internal
infrastructure is bleeding capital through domestic
malfeasance or systemic operational leaks. In March 2025, the
government commissioned Dubai-based forensic firm Alvarez
& Marsal to execute a comprehensive, P61 million national
audit targeting financial irreqularities and state capture
across 92 government entities over the preceding decade.
Upon receiving the final report in April 2026 confirming
systemic corruption, President Boko exercised calculated
strategic restraint. He refused to immediately publish the
granular data publicly, preventing implicated elites from
destroying evidence or fleeing the jurisdiction, while quietly
transferring the intelligence to prosecutorial authorities to
initiate coordinated civil asset recoveries and enforce strict
procurement key performance indicators on senior public
officials. This clinical cleansing was backed by immediate
investments in energy infrastructure; in April 2026, the
administration broke ground on the 500MW Maun Solar PV and
500MWh Battery Energy Storage System mega-project.
Financed through direct government-to-government deals
with the Sovereign Wealth Fund of Oman, this massive facility
stabilizes the national grid during peak hours and permanently
eliminates $75 million in annual state subsidies previously
required to keep the financially strained Botswana Power
Corporation afloat.
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The most profound application of the administration's
economic realismis illustrated by its radical border protocol
regarding undocumented migration. In a complete departure
from the populist, xenophobic rhetoric and expensive mass
deportation strategies common in neighboring regional
jurisdictions, President Boko adopted a highly pragmatic
reqularization policy toward undocumented Zimbabwean
nationals. Facing immense native political pushback, the
general of statecraft focused purely on the underlying
macroeconomic calculus. Historically, undocumented workers
operated entirely within a shadow economy, repatriating all
their earnings as cash remittances and draining liquidity from
the domestic market. By granting them temporary work and
residence permits, the Boko administration successfully
integrated a massive parallel labor force directly into the
formal tax base, forced their wages to be spent and invested
within local retail ecosystems, and instantly saved the state
millions of pulain continuous, futile law enforcement and
deportation logistics.

Regularising undocumented labour pulled a
shadow economy into the formal tax base.
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THE STRATEGIST'S DECREE

The true architects of regional wealth understand that
realpolitik will always slaughter performative global morality.
In March 2026, Minister Moeti Mohwasa successfully guided
Bill 14 through its third reading in Parliament to establish a
specialized Constitutional Court, choosing to absorb
short-term populist protests over administrative costs to
construct a permanent legal architecture for civil liberties and
indigenous land rights. On the global stage, Foreign Affairs
Minister Phenyo Butale confidently defended the nation's
decision to abstain from performative UN General Assembly
votes against Russia, declaring that economic survival in a
multipolar world mandates a transactional 'multialignment’
that prioritizes local economic transformation over empty
international optics. Boko further asserted regional
dominance by signing 10 landmark MoUs with Zimbabwe and
rebranding the tripartite river initiative as the 'LESABO Water
Transfer Project'to command equal dignity and regional water
security. Let the commoners scream into the wind while the
general quietly adjusts the strings, prepares the trigger, and
dictates the permanent architecture of the future. The
conquest is silent, the structure isironclad, and the final

victory is mathematically certain.

SOURCE Moakanyi Intellectual desk analysis, June 2026
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Expanded Halfway Toyota Signals i
Private-Sector Confidence in Maun

An expanded Halfway Toyota dealership reopened in Maun in April 2026. Why
private capital in a tourism gateway is a real signal of diversification

confidence.
BY THE MOAKANYI DESK - 25June 2026

onfidence in a tourism economy is easy to declare and
c hard to prove. Ministers can praise diversification at

every ribbon-cutting, but the market votes with capital,
and capital is cautious about towns that boom seasonally and
quieten the rest of the year. So when a private company
commits real money to a permanent footprint in Maun, it says
more than any speech. In mid-April 2026, the Halfway Toyota
Ngami dealership reopened after a major expansion - and the
reopening drew Minister Mohwasa, who tied the investment
directly to tourism and the wider diversification agenda.

A car dealership is not glamorous infrastructure. Butina
place like Maun, an expanded one is a precise reading of where

an operator believes demand is heading.

THE SIGNAL: PRIVATE CAPITAL READS THE ROOM

The value of a private expansion is that nobody is obliged to
make it. A dealership invests in more floor space, service bays
and stock only when it expects sustained throughput - fleet
sales, replacement vehicles, parts and after-sales work that
recur year after year. The Halfway Toyota Ngami reopening is,
in that sense, a forecast expressed in concrete and steel: the
company is betting that Maun's vehicle demand is deep
enough and durable enough to justify a larger permanent

presence.

That the expanded dealership reopened to ministerial
attention underlines the point the state wants made - that
diversification is not only a government programme but a
private-sector decision. The most credible diversification is
the kind a company funds with its own balance sheet because
it seesareturn.
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a business expands where it expects to be
paid back, and that is a more honest
indicator than any forecast.

THE PLACE: MAUN AS A WORKING ECONOMY, NOT JUST
A GATEWAY

Maun is best known as the gateway to the Okavango Delta, the
staging post for safari operators, charter flights and the
tourism machinery of Ngamiland. But a gateway is also a
logistics hub, and a logistics hub runs on vehicles - game-drive
fleets, supply trucks, charter-support transport, and the
everyday mobility of a growing service town. An expanded
vehicle dealership plugs directly into that operating reality. It
shortens the distance between a broken-down fleet vehicle
and a working one, and it keeps spend that once leaked to
Gaborone or Francistown closer to home.

That is the under-appreciated mechanics of tourism-led
growth. The lodges and the wildlife draw the revenue, but the
town that supports them needs depth - services,
maintenance, supply chains and the firms that keep the fleets
moving. Minister Mohwasa's framing of the expansion as tied
to tourismis accurate precisely because the link is indirect:
the dealership does not host a single tourist, yet it makes the
tourism economy more reliable.

tourism towns grow up when the businesses
that serve the visitors put down permanent
roots.
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THE PATTERN: DIVERSIFICATION HAPPENS IN
UNGLAMOROUS INCREMENTS

There is a temptation to measure diversification only in
headline projects - a new mine substitute, a flagship factory, a
special economic zone. But economies actually diversify in
increments: a bigger dealership here, an expanded clinic
there, alogistics yard, a cold-storage unit. Each adds capacity
and resilience to a regional economy that was previously thin.
The Maun expansion is one such increment, and its
significance is cumulative rather than singular.

For Ngamiland specifically, the durability of any private
investment is tied to the durability of tourism demand, which
is itself exposed to global travel cycles and to how well the
Delta is managed. A single dealership cannot insulate a region
from those swings. But each permanent commitment thickens
the local base, so the economy bends rather than breaks when
a season disappoints. The full investment figure and the jobs
created are not detailed in the available facts.

diversification is rarely one grand project; it
is a hundred ordinary businesses deciding to
stay.

WHAT IT MEANS NOW

For operators and investors weighing the secondary cities, the
Maun reopening is a useful tell. It suggests that demand
outside the Gaborone-Francistown corridor is real enough to
reward permanent capital, and that a tourism gateway can
also be a viable base for service and retail businesses that
have nothing to do with safaris directly. The lesson for anyone
scanning Botswana's map for opportunity is to watch where
private firms quietly enlarge their footprint, not only where
ribbons get cut. Confidence that costs the investor nothing is
cheap; confidence that costs an expansion is the kind worth
reading.

SOURCE AllAfrica report on the expanded Halfway Toyota Ngami dealership reopening
in Maun
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Chobe Connect: Kasane Courts
Investors in Agro-Logistics

The SEZ Authority and FNB Botswana announced Chobe Connect 2026 to
position Chobe for agro-industry, logistics and tourism. What investors should

watch.
BY THE MOAKANYI DESK - 28 June 2026

ost of Botswana's investment energy points south,
" toward the Gaborone-Francistown axis where the

institutions, the capital and the corporate headquarters
cluster. The far north has long been treated as a destination
rather than an economy - somewhere to visit, photograph and
leave. That framing leaves a gap: a region of borders, rivers
and trade corridors that could host industry has instead been
read mostly as scenery. In March 2026, the SEZ Authority and
FNB Botswana set out to close that gap, announcing the
Chobe Connect 2026 conference to position Chobe for
agro-industry, logistics and tourism.

The ambition behind the event is to make investors see

Chobe as a place to build, not just to visit.

THE GEOGRAPHY: A CROSSROADS THAT HAS BEEN
UNDERUSED

Chobe's position is its strongest argument. The district sits at
the meeting point of multiple borders and trade corridors in
the heart of southern Africa, close to the arteries that move
goods between several SADC economies. That kind of location
is exactly what agro-logistics needs - proximity to markets, to
transit routes and to the river systems that support
agriculture. For decades, Chobe's value has been booked
almost entirely as tourism, anchored by the national park and
the Chobe River. The conference reframes the same

geography as an industrial asset.

Positioning the district for regional investment in
agro-industry and logistics is a bet that a crossroads should do
more than host travellers passing through. A place where
corridors converge is a natural site for processing, storage and
onward distribution - turning transit into value rather than

letting it flow past.
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a region defined by who passes through it
should ask what it can make them stop and
buy.

THE INSTRUMENTS: SEZ STATUS AND A BANK IN THE

ROOM

The pairing of the SEZ Authority and FNB Botswana is the
substantive part of the announcement. A special economic
zone is a policy instrument designed to lower the friction of
doing business in a defined area - through targeted incentives,
streamlined administration and infrastructure focus - so that
activity which would otherwise not happen becomes
commercially viable. Layering SEZ tools onto Chobe signals an
intent to treat the north as a deliberate industrial location
rather than leaving its development to chance.

The presence of a major commercial bank matters just as
much. Investment conferences generate interest; financing
convertsinterest into projects. FNB Botswana's involvement
points to the part of the equation that usually decides whether
announcements become built assets - whether bankable
projects can be structured, funded and serviced. A zone

without credit is a map without roads.

incentives open the door, but it is financing
that walks the investor through it.
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THE TEST: FROM CONFERENCE TO COMMITMENT

The risk with any investment-positioning event is that it ends
as a brochure. Botswana, like most economies, has hosted
gatherings that produced communiqués rather than factories.
The measure of Chobe Connect 2026 will not be attendance or
signed memoranda but what gets built - the cold stores, the
processing lines, the logistics yards that would let the region
capture value from the goods and produce moving through it.
Agro-industry in particular rewards location only when paired
with reliable power, water and transport, and the readiness of
that supporting infrastructure is what will gate real
investment.

There is a sequencing logic worth respecting. Tourism
already gives Chobe a functioning service economy, an airport
gateway and a reason for people to be there. Logistics and
agro-processing can build on that base rather than starting
from nothing. The specific projects, incentive terms and
infrastructure commitments tied to the conference are not
detailed in the available facts.

a conference is judged not by who attends
but by what stands a year later.

WHAT IT MEANS NOW

Forinvestors mapping southern Africa, Chobe Connect 2026
is an invitation to reconsider where opportunity sits. The
signal is that Botswana intends to treat its northern
crossroads as an industrial frontier, backed by SEZ machinery
and at least one bank willing to talk financing. For operatorsiin
agro-processing and regional logistics, the practical question
is whether the supporting infrastructure and incentive terms
are firm enough to underwrite a project. The deeper
opportunity is positional: a district that learns to capture value
from the trade already crossing it, rather than waving it
through, changes what the far north means to the national
economy. The conference sets the agenda. The bankable
projects will settle whether the agenda was real.

SOURCE Botswana Gazette report on Chobe Connect 2026 targeting regional
investment
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BY THE NUMBERS

The Desert Miracle and the data around it - the figures this issue turns on.

0% >50%

Okavango Diamond Company's targeted share of Debswana rough State's intended controlling stake in De Beers
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INTELLECTUAL

$75-90k

Citizenship-by-Investment donation floor
INTELLECTUAL

National forensic audit across 92 entities
INTELLECTUAL

2%

Headline inflation, March
MONEY

Signatory to the SADC Development Fund
ECONOMICS

INTELLECTUAL

Maun Solar PV and battery storage mega-project
INTELLECTUAL

5%

Bank of Botswana policy rate, held
MONEY

30 APR

Next rate decision
MONEY

Orange pledge to the Golden Grand Prix
CONSUMERS

Sources: Moakanyi reporting; Office of the President; Okavango Diamond Company; Bank of Botswana; SADC Secretariat. Figures as at issue date.
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