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● Managing a perfect 

storm

● Keeping an eye on the 

long term

x



Are we back to 1973? Yes and No

Martin Wolf, 

FT



“A perfect Storm”

1. Fragile macroeconomic 

buffers/fundamentals

1. Global shocks in quick 

succession

2.1. Pandemics

2.2. Energy Markets

2.3. Food and Fertilizer

2.4. Supply Chains

2.5. Currency 

3.   Security challenges/Sahel the Horn

4. Poverty/Inequality/Social tensions

5.    A fractured multilateral order

6.    Risk of De-globalization/Decoupling

7.    Climate Adaptation/Energy Poverty

8.    Investing in the demographics
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Pessimism - Optimism - Realism 
Crises The Norm Not The Exception

The Last 50 years

1973



30 Challenging Years 

1973- 2003

De facto end of the 

Bretton Woods 

Agreement - 1972

First Oil Crisis -

1973



First Oil Crisis - 1973

● Stagflation in the Global North 

● Debt crisis in the Global South 

● Oil Prices X4

● Prolonged economic decline in 

much of Africa

● Managing Surpluses in the 

Middle East 



A.The Elliot Berg Report 

(1981)

A.First Generation Reforms 

1980s - 1990s

A.Much Needed Correction

A.Over Correction, 

Sometimes?



Fall of the Berlin Wall - 1989/Afro Pessimism

● Africa in the margins

● “Lost decades”

On Our Own Again?



Asian Financial Crisis - 1997

Malaysia vs Indonesia

Lessons on Resilience?



9/11 - 2001

Global Ramifications

Geopolitical

Geo-economic
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20192013
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Global Finance Crisis - 2008

Bruised but Recovered 

(IMF) 

Not Everywhere 



MENA Libya - 2010

Extended/Widespread Sahel Crisis



Ebola - 2014 Weak health systems



Covid-19 Pandemic - 2020

● A Stress test to ⇒ Health systems

⇒ Governance

● Global health security  VS Global health 

equity

● African institutions rising to the occasion



Ukraine/Russia - 2022

● Energy/Wheat/Fertilizer/ Currency

● Social economic impact in the 

aftermath of Covid

● Fractured multilateralism…..

● Sahel/Horn ⇒ But other crises in 

Africa forgotten?

● New big power competition?



A Perfect Storm

A.Challenges

1. Rebuilding economic buffers with narrowing fiscal base

2.Health Systems      =     Economy 

3. Re-engineering social protection

4. Rebuild social capital

B. Lessons 

1. Multilateral response -No one owes Africa a living

-Vaccine inequity

-Global food supply chains

C. Implications

1. Discipline in a tough new world ⇒ New thinking?

2.ACFTA

3. Strengthen African continental/regional institutions

4. Deal with structural fault lines

5. Retain focus on megatrends (e.g. Demographic Dynamics) 



●Africa Rising?

●A Hopeless Continent?

●Deal With Crises 

● Stay Focused On Long-

term Trends

●There is a silver lining 

in every cloud



Thank you


