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This message is being distributed by Squire Patton Boggs (US) LLP on behalf of its foreign
principal, the Government of the Republic ofAngola. Additional information is on file with the
FARA Registration Unit of the US Department ofJustice, Washington, DC.

From: Murphy, Rory
Sent: Tuesday, March 23, 2021 4:49 PM
Subject: Three US Investments in Angola
AllOver the past year, you have heard from me on the several economic and social reforms taking
place throughout Angola.
I wanted to share some news about three recent US investments that demonstrate how the
Louren90 Administration’s economic reforms and modernization efforts are starting to bear fruit.
•

Soyo Refinery: Last week, the Government of Angola announced that a US consortium
of companies led by Quanten LLC has been awarded the $3.5 billion public tender to
build the Soyo refinery in northeastern Angola. The project is expected to create or
directly support 400 US jobs and 7,000 Angolan jobs. US Companies involved in the
project include Quanten and Cisco, based in San Jose, CA, as well as KBR, TGT, and
American Exploration, based in Houston, TX. More information can be found here.

•

Solar Energy Project: Earlier this month, Sun Africa broke ground in Angola on the
largest solar project in sub-Saharan Africa to date. Sun Africa’s initiative for Angola
features a 370 MW solar power portfolio consisting of seven individual projects,
including the Biopio Project (188 MW). The $650 million project is financed by the
Swedish Export Credit Corporation (Sweden), K-Sure (South Korea), and DBSA (South
Africa). The portfolio, according to Sun Africa, includes US equipment and services
valued at approximately $ 150 million from NEXTracker (Fremont, CA) and Sun Africa
(Miami, FL). The project received continued and direct support from the US Commercial
Service and US Embassy in Luanda, Angola. More information on this project can be
found here.

•

American Telecom Company: In February, Africell Group signed an agreement with the Angolan
government to become the country's fourth telecommunications operator. The company is
expected to create an estimated 6,500 jobs in Angola over 5 years. Africell received a significant
loan from the US International Development Finance Corporation (previously the Overseas
Private Investment Corporation) to help it expand in countries such as Angola. More
information can be found here.

Additionally, here are a few recent headlines of note:
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•

Angola: Only country to restructure private debt without rating downgrade — UN
(MacauBusiness.com)

•

Angola climbs 14 places in Heritage Foundation’s 2021 Index of Economic Freedom

•

Angola: Africa’s most ‘reformist’ country in the last 5 years - Moody’s analyst (Further

(Further Africa)
Africa)
Please let me know if you have any questions about the above updates.
Rory
These materials are distributed by Squire Patton Boggs (US) LLP on behalf of its foreign
principal the Office of the Presidency of the Republic of Angola. Additional information is
available at the FARA Registration Unit of the US Department of Justice in Washington,
DC.
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Angola’s Ambassador Congratulates US
Consortium for Winning $3.5B Contract to Build
Refinery in Northeastern Angola
March 17, 2021
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Award is Latest US-Connected Milestone in President Lourengo’s Work to Reform and
Modernize Angola’s Economy

WASHINGTON, DC - Ambassador Joaquim do Espirito Santo, the Republic of
Angola’s ambassador to the United States, today congratulated Q
(https://www.quantenangola.com/)uanten LLC (https://www.quantenangola.com/), a US
consortium of private sector companies, on being chosen
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(https://mirempet.gov.ao/ao/noticias/consorcio-quantem-vence-concurso-para-refinariano-soyo/) to construct the Soyo Refinery, a project that will strengthen Angola’s
domestic refining capacity, increase access to affordable fuel, and create an estimated
7,000 direct and indirect jobs in the country. Awarded by Angola’s Ministry of Mineral
Resources and Petroleum on March 15, the US$3.5B contract positions the US
consortium to build, own and operate a greenfield 100,000 barrels per day oil refinery.
The Soyo refinery announcement comes on the heels of two other recent US-backed
business developments in Angola championed by President Joao Lourenqo that form
important steps in the President’s program to transform the African nation’s economy.
They include the granting (https://mobile.reuters.com/article/amp/idUSKBN2A30ZF) of
a mobile telecommunications operator’s license to US-backed Africell
(http://www.africell.com/) and US-based Sun (https://sunafrica.com/)Africa’s
(https://sunafrica.com/) groundbreaking for what will be the largest solar energy project
in sub-Saharan Africa.
“Under the leadership of President Lourenqo, we are reforming and modernizing the
economy of Angola, and we are doing it in partnership with the United States
government and the American private sector,” said the Ambassador. “I congratulate the
US consortium on its winning bid for this critical refinery project, which is poised to play
an important role in the transformation of our country’s economy, enhance Angola’s
energy security, and support a more prosperous tomorrow for our people.”
The US Ambassador to Angola, Nina Maria Fite, also hailed the Soyo Refinery
announcement in a tweet
(https://twitter.eom/USAmbAngola/status/1371529928655704066?s=20) issued
Monday. “A strong #USAngola commercial relationship is good for the US and Angola.
Congrats to the U.S. consortium of companies. . .on winning the $3.5bn public tender
to build an oil refinery in Soyo! $2.5 billion in US exports supports US jobs,”
Ambassador Fite tweeted.
The US consortium includes American companies Quanten and Cisco, based in San
Jose, CA, as well as KBR, TGT and American Exploration, based in Houston, TX.

Posted in Economy (https://angola.org/category/economy/), US-ANGOLA (https://angola.org/category/us-angola/)
<— Groundbreaking of Largest Solar Energy Project in Sub-Saharan Africa (https://angola.org/largest-solar-energy-projectin-sub-saharan-africa/)
Meeting with Deputy Secretary Assistant for African Affairs Akunna Cook —> (https://angola.org/meeting-with-deputysecretary-assistant-for-african-affairs-akunna-cook/)
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Groundbreaking of Largest Solar Energy Project
in Sub-Saharan Africa
March 14, 2021 | 0# (https://angola.Org/largest-solar-energy-project-in-sub-saharan-africa/#respond)

Largest Solar Energy Project in Sub-Saharan Africa. Location in Bailundo-Huambo, Angola

US-Backed Renewable Energy Initiative Illustrates Modernization of Angola’s
Economy Under President Lourengo and Growing US-Angola Ties

WASHINGTON, DC - Ambassador Joaquim do Espirito Santo, the Republic of Angola's
ambassador to the United States, today announced that ground was broken in Angola
on a US-backed renewable energy initiative that will be the largest solar energy project
in sub-Saharan Africa. The project, spearheaded by US-based renewable energy
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company Sun Africa (https://sunafrica.com), underscores President Joao Lourenpo’s
commitment to economic reform and modernization, and Angola’s fast-growing
relationship with the United States.

“President Lourengo is committed to reforming and modernizing
our nation’s economy, and those changes are attracting more
business and investment from the United States to help boost
Angola’s transformation,” said the Ambassador. “Today’s
groundbreaking in Angola of a US-backed initiative that will be
Ambassador of
the Republic of
Angola to the
United States
of America,
Joaquim do
Espirito Santo

the largest solar energy project in sub-Saharan Africa
demonstrates the progress being made. The result will be a
better, more prosperous future for the people of Angola."
Sun Africa’s initiative for Angola features a 370 MW solar power
portfolio consisting of seven individual projects, including the
Biopio Project (188 MW), which will be the single largest solar

project in sub- Saharan Africa to date. The $650 million project is financed by the
Swedish Export Credit Corporation (Sweden), K-Sure (South Korea) and DBSA (South
Africa). The portfolio, according to Sun Africa, includes US equipment and services
valued at approximately $150 million from NEXTracker (Fremont, CA) and Sun Africa
(Miami, FL). The project received continued and direct support from the US Commercial
Service and US Embassy in Luanda, Angola.
Angola’s Minister of Energy & Water, Joao Batista Borges, speaking in an interview
(https://www.dn.pt/dinheiro/joao-baptista-borges-energia-solar-beneficiara-12-milhoesde-familias-13443633.html) about the Sun Africa project, noted Angola has great
potential for development of solar energy resources.
“This investment aims to boost private participation in financing renewable projects,
[and represents] a strong bet by [President Lourengo] on new renewable energies,”
Borges said.
“This project is a great gain for the country, with a direct impact on the economic, social
and environmental
development of at least six regions.” Borges called the US-backed renewable energy
project in Angola “a sign of the international credibility that the country is regaining,
thanks to an economic policy and adjustment measures conducted in a courageous and
consistent way by the current executive.” The project has been made possible by “the
confidence that creditors have in Angola's capacity to honor its commitments and,
above all, in the stability of the country and its firm leadership, which makes no one
want to ‘miss this train,’” Borges concluded.
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"The histories of Angola and America have been interconnected
since the first African slaves arrived in North America, coming
from Angola," President Lourengo last December told the US
President's Advisory Council on Doing Business in Africa
Joao Batista
Borges,
Minister of
Energy &
Water

(https://www.youtube.com/watch?v=FEtHOhFnrLs) (PAC-DBIA).
"Today, we live in a decidedly different moment in the shared
history between Angola and the United States of America, and we
are aware that we have an important role in the context of African
nations, aimed at contributing to the growth of the global
economy."

Posted in US-ANGOLA (https://angola.org/category/us-angola/)
<— September 17th National hero day and the founder of the Angolan nation (https://angola.org/may-25th-day-of-africa/)
Angola's Ambassador Congratulates US Consortium for Winning $3.5B Contract to Build Refinery in Northeastern Angola ->
(https://angola.org/angolas-ambassador-congratulates-us-consortium-for-winning-3-5b-contract-to-build-refinery-innortheastern-angola/)
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Mobile operator Africell
secures Angolan telco licence
PUBLISHED: WED, 03 FEB 2021 08:01:56 GMT

Reuters

©

o©©@o®
JOHANNESBURG, Feb 3 (Reuters) - Africa-focused mobile network
operator Africell said on Wednesday it had finalised a deal with Angola to
secure a mobile telecommunications operator’s licence.
Africell will join three other operators - Movicel, Unitel and state-owned
Angola Telecom - already serving the southern African oil producer.
“Angola is amongst the most attractive investment destinations in subSaharan Africa,” Africell’s CEO and Chairman Ziad Dalloul said in a
statement. “So we see this as the logical next step for Africell as we
continue to grow our network.”
Africell currently provides service to around 12 million subscribers in
Uganda, Sierra Leone, Gambia, and Democratic Republic of Congo.
The company secured a $100 million loan from the U.S. Development
Finance Corporation in 2018 to fund an expansion strategy that includes
growing mobile payments and micro-finance offerings and upgrading its
2G, 3G and 4G networks.
Africell said it planned to invest “several hundred million dollars” in
infrastructure and services during the first phase of its rollout in Angola,
with operations expected to create around 6,500 jobs over the next five
years. (Reporting by Joe Bavier. Editing by Mark Potter)
(c) Copyright Thomson Reuters 2021. Click For Restrictions https://agency.reuters.com/en/copyright.html
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Angola: Only country to
restructure private debt without
rating downgrade - UN
By LUSA

Angola is the only country that has managed to restructure the debt it owes to private
creditors without this implying a downgrade in its rating as calculated by international
credit rating agencies, the executive secretary of the United Nations Economic
Commission for Africa, Vera Songwe, noted on Monday.

"Angola was a kind of precursor of what the Common Framework for dealing with debt
beyond the Debt Service Suspension Initiative [DSSI] should be, because in a way the
authorities managed to negotiate with Chinese public and private creditors and had long
talks and resolve the debt, before the launch of the Common Framework," she said.
'They were lucky and did it quickly, but no country has yet gone through the process of
the framework."

Songwe, speaking to Lusa on the sidelines of a conference of African finance ministers
that runs until Tuesday, referred to the Common Framework for Debt Treatments
beyond the DSSI, an initiative launched by the G20 (the governments and central bank
governors of 19 countries and the European Union) to deal with unsustainable debt.

The DSSI, which was launched y the G20 in April last year, guaranteed a moratorium on
debt payments of most-indebted countries to most-developed countries and multilateral
financial institutions, with an initial deadline of December 2020, later extended to June
this year. While the DSSI only suggested that countries seek debt relief from the private
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sector, the Common Framework, which was approved in November, states that private
creditors must be approached, while not specifying what happens if no agreement is
reached.

The new approach was an attempt to bring all debt actors on board, including China’s
private and public banks, which have become the largest creditors of developing
countries' governments, particularly those in Africa.

Songwe confirmed that that going beyond the DSSI and joining the framework implies a
downgrade, but downplayed the issue.

'You can't have your cake and eat it at the same time," Songwe said, pointing out that
"so far there have been three countries that have joined the Common Framework, while
there have been 27 that have joined the DSSI, allowing five billion dollars [€4.2 billion] to
be released."

The DSSI, she pointed out, "does not directly affect the rating, while the Common
Framework does, and we have to be very clear about this, because it is a restructuring of
private debt and when you join there has to be comparable treatment between private
and public creditors."

A downgrade is not the end of the world, so "those who need a debt restructuring have
to call it that and say so, because there is too much stigma" around the issue, she
argued, noting that several countries in Latin America, such as Ecuador and Argentina,
have already been through the same process.

"If the debt is unsustainable, it is better for them to join the Common Framework than to
have a disorderly evolution of the problem," she said, stressing that the process is
ongoing "because no country has completed the Common Framework."

Asked whether the commission she heads advocates debt forgiveness or debt relief,
Songwe replied: "Debt forgiveness or restructuring in countries with market access
leads to an immediate downgrade, but for the very, very poor, we continue to advocate
forgiveness, because for example for Mali market access is not a concern, because
they have no viable opportunities to meet their financial obligations."

The International Monetary Fund, she recalled, "has already forgiven the debt of 17 very
low-income countries” under its Rapid Credit Facility (RCF) and so debt relief, that is, the
suspension of debt servicing payments, should be for countries that have a good
macroeconomic framework.

"It should be remembered that this crisis is not an Africa crisis: it did not arise due to
mismanagement," she stressed. "Africa suffered because it does not have access to a
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strong currency, and while developed countries have given twenty percent of their GDP
in stimulus to the economy, with the United States approving a 1.9 trillion-dollar plan,
Japan with seven-hundred billion dollars, the fifty-four countries of Africa are asking for
one hundred billion dollars in terms of easier market access.

"We cannot wait for Africa to collapse: we have to make sure that Africa does not
collapse because Africa is part of the global community,” she concluded.

The United Nations Economic Commission for Africa was established in 1958 by the
UN’s Economic and Social Council to encourage economic cooperation among member
states, following a recommendation from the UN General Assembly. It is one of five
regional commissions.
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Angola climbed 14 places in the Heritage Foundation’s
Economic Freedom Index, now ranking 140th out of the 180
economies which participate in the study. Overall, Angola scored
54.2 points, 2 points higher than its ranking in 2020 and the
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Main improvements include areas such as judicial efficiency, which increased 8.5 points, to 22.8,
against 14.3 in 2020 and monetary freedom, which saw a rise of 7.9 points, to sit at 67.5 points,
edging closer to the average score of the Sub-saharan Africa region (73.8).

According to the index, fiscal health and tax burden are areas where Angola actually stands out and
ranks above the world average.

Also read: IMF hails Angola’s economic reforms amid Covid-19
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Aside from Angola, Sub-saharan Africa has seen the Republic of Congo as the nation with the most
improved overall score in the 2021 Index, with an 8.9 points increase, reaching an overall score of
50.7, 156th in the world.

Mauritius remains Africa’s best-ranked nation, rising 2.1 points to an overall score of 77.0, making it
the 13th freest country in the world.

The Index of Economic Freedom evaluates the extent and effectiveness of government activity in 12
areas known to have a significant impact on levels of economic growth and prosperity. Policies that
allow greater freedom in any of the areas measured tend to spur growth.

Growth, in turn, is an essential element in generating more opportunities for people to advance
themselves economically, thereby reducing poverty and building lasting prosperity.

Some aspects of economic freedom concern a country’s interactions with the rest of the world (for
example, the extent of an economy’s openness to global investment or trade). Most, however, focus
on policies within a country, assessing the liberty of individuals to use their labor or finances without
undue restraint and government interference.
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Angola: Africa’s most
‘reformist’ country in the last
5 years - Moody’s analyst
Aurelien Mali, a senior analyst who follows the Angolan economy at the rating
agency Moody’s, has considered that Angola is the most reformist country in
Africa.
by Staff —

March 22, 2021 in Africa, Angola, Debt, Economy, Finance, Governance
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“Amongmost African countries, Angola is
probably the country that has undergone the most
structural reforms in the last five years ”

Analyst Aurelien Mali, from Moody’s rating firm, has foreseen an
improvement of Angola’s economic situation in the near future.
The firm revised this week the country’s growth forecast giving
it an upturn trend, from 1.2% to 2.7%, possibly marking the end
of five years of negative economic growth.
The senior analyst who follows the Angolan economy has considered that Angola is the most
reformist country in Africa and that the budgetary adjustment effort is “commendable”.

“Among most African countries, Angola is probably the country that has
undergone the most structural reforms in the last five years”, Aurelien Mali
said in an interview to the Portuguese “Lusa”, held by videoconference from
Dubai, pointing to budgetary consolidation, the new budget law, the
introduction of Value Added Tax (VAT) and adjustment ofpublic finances as
examples.

Also read: Angola climbs 14 places in Heritage
Foundation&#8217;s 2021 Index of Economic Freedom
However, the analysts defended close attention to the country’s economic reality.

“It is necessary to see what reality will be like” and underlined that, “for now,
the risks reflected in the ‘rating’ are balanced and three months ofpositive
environment is a short time frame to change the assessment of the quality of
Angola’s sovereign credit”.
In the interview, Aurelien Mali agrees that Angola should not need to seek debt relief beyond the
Debt Service Suspension Initiative (DSSI) and pointed out that the Angolan economy is in a very
different situation compared to Zambia, Ethiopia and Chad, which requested adherence to the
Common Framework for Debt Treatment in addition to the DSSI.

“When looking at the external debt service and financial aid package of
international financial institutions and taking into account the adjustment
that the country has already made, it shows that there is a possible way for
the country not to need debt relief under the Common Framework “, he
underlined.
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