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Abstract
Trade finance is a cornerstone of global economic development, enabling the movement of goods and services 
across borders while ensuring economic growth. However, in African markets, significant barriers, including 
inadequate collateral, fragmented regulatory frameworks, and insufficient financial infrastructure, hinder 
access to trade finance. These challenges disproportionately affect small and medium-sized enterprises (SMEs), 
stifling their potential to drive regional and global trade. This article explores the persistent challenges African 
economies face in securing trade finance and examines the critical role of U.S.-Africa partnerships in 
addressing these barriers. The study highlights the transformative potential of U.S. initiatives such as Prosper 
Africa and innovative public-private partnerships by analyzing the impact of regulatory constraints, currency 
volatility, and infrastructural deficits. It also emphasizes the importance of capacity building, technological 
innovation, and policy harmonization in enhancing Africa’s trade finance space.  The findings advocate for 
sustained collaboration between African governments, U.S. policymakers, and multilateral organizations to 
implement scalable and inclusive trade finance solutions. Such partnerships are essential for unlocking Africa’s 
trade potential, driving sustainable development, and cementing the U.S. as a strategic partner in Africa's 
economic future.
Keywords: Trade Finance, Africa, U.S.-Africa Partnerships, Economic Development, SMEs, Prosper Africa, 
Regulatory Barriers, Financial Infrastructure, Capacity Building.
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I. Introduction
Trade finance is a cornerstone of global commerce, enabling businesses to navigate liquidity 

constraints, mitigate risks, and handle the complexities of cross-border transactions. Trade finance facilitates 
improved cash flow management, provides essential working capital, and secures timely payments for importers 
and exporters by ensuring smooth transactions (HSBC, 2024). This system underpins over 80% of global trade, 
demonstrating its indispensability to economic development and international commerce. Yet, a persistent trade 
finance gap, estimated at USD 2.5 trillion in 2022, underscores the challenges businesses face in accessing the 
resources necessary for seamless participation in global markets (African Development Bank Group, 2024).

For Africa, the stakes are particularly high. The African Continental Free Trade Area (AfCFTA) 
represents a transformative opportunity, with projections indicating that intra-African trade could increase by 
52.3% by 2025 and raise the continent's income by up to $450 billion by 2035, potentially lifting 30 million 
Africans out of extreme poverty (IMF). Despite this promise, intra-African trade remains strikingly low, 
accounting for only 15% of the continent’s total trade compared to 58% in Asia and 67% in Europe (Bekele-
Thomas, 2023).

This disparity is driven, in part, by barriers to trade finance. African businesses frequently encounter 
high rejection rates for trade finance applications. For instance, only 25% of trade in ECOWAS is supported by 
trade finance, revealing a significant gap that inhibits regional economic integration and growth (Euromoney, 
2024). Addressing these barriers is imperative not only to unlock Africa’s economic potential but also to foster 
stronger partnerships with global actors, including the United States, whose resources and expertise could play a 
pivotal role in bridging these divides.

The United States, with its sophisticated financial infrastructure and history of economic partnerships, 
is well-positioned to address these challenges. U.S. initiatives such as the Prosper Africa program aim to 
increase two-way trade and investment between Africa and the United States by promoting access to financial 
resources and strengthening trade frameworks (Prosper Africa, 2022). The U.S. Export-Import Bank (EXIM) 
has also played a pivotal role in supporting African exporters, offering guarantees and insurance products 
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designed to mitigate trade risks (EXIM, 2024). Such efforts, when scaled, have the potential to significantly 
narrow Africa's trade finance gap while promoting bilateral economic growth.

This article explores the barriers African countries face in accessing trade finance and highlights 
actionable opportunities for the U.S. to ensure meaningful partnerships. The U.S. can strengthen Africa’s 
economic resilience and promote broader objectives of global stability and inclusive growth by addressing these 
barriers. As African markets expand their trade horizons, leveraging U.S. expertise, capital, and innovation in 
trade finance could yield profound economic and geopolitical dividends.

II. Literature Review
The Role of Trade Finance in Economic Development

Trade finance plays a foundational role in facilitating global trade, with its instruments—such as letters 
of credit and export credit guarantees—serving as safeguards against financial risks. According to a study by 
Murphy (2024), trade finance ensures liquidity and trust in cross-border transactions, contributing directly to 
economic stability and growth. Furthermore, access to trade finance helps SMEs engage in international trade 
by mitigating counterparty risks, especially when entering new markets, and addressing their working capital 
constraints (OECD, 2021).

For emerging economies, including those in Africa, trade finance is a lifeline for SMEs that often lack 
access to traditional banking services. A 2022 analysis by the World Trade Organization emphasizes that 
effective trade finance mechanisms can increase exports from developing regions like West Africa. This 
assertion aligns with findings by Orwothwun & Qutieshat  (2022) who noted that trade finance catalyzes value-
chain participation in sectors like agriculture and manufacturing, which are pivotal to African economies.

Current State of Trade Finance in Africa
Despite its importance, Africa faces significant hurdles in trade finance availability. The African 

Development Bank (AfDB) estimates that the trade finance gap on the continent exceeds $81 billion annually, 
stalling the region’s ability to scale trade operations (AfDB, 2022). The  World Bank (2020) highlights the 
AfCFTA offers a significant chance for African countries to lift 30 million people out of extreme poverty and 
increase the incomes of 68 million more, who live on less than $5.50 per day. By simplifying customs 
procedures and cutting red tape, AfCFTA could drive $292 billion of the $450 billion potential income gains 
and support deep reforms for long-term growth.

Multilateral institutions such as the African Export-Import Bank (Afreximbank) have emerged as key 
players in addressing this deficit. Afreximbank’s 2023 Annual Report highlights that the bank has financed over 
$20 billion in trade deals each year, focusing on sectors vital for regional integration. Additionally, the Bank 
attracted over $4.5 billion in international finance flows through its Syndications Program, both from within and 
outside Africa (Afreximbank, 2023). Similarly, regional development banks and initiatives like the Pan-African 
Payment and Settlement System (PAPSS) are beginning to address structural barriers.

The barriers to trade finance in African markets have been widely documented, with consensus among 
scholars and industry experts. Stringent credit requirements, liquidity constraints, and perceived risks of default 
are among the most cited challenges, according to a 2022 CIAT report. African banks often lack access to the 
foreign exchange reserves needed for trade finance, further constraining their ability to support exporters and 
importers (Thabana & Fasanya. (2024).

In addition to financial constraints, regulatory compliance has emerged as a significant hurdle. 
Research by Michl (2024) in Emerging Markets Review highlights how anti-money laundering (AML) and 
know-your-customer (KYC) requirements disproportionately affect African banks, many of which lack the 
technological infrastructure to meet compliance standards. These findings are corroborated by Malouche and 
Reyes (2023), who argue that African businesses like SMEs face a "compliance cost premium," raising the cost 
of trade finance compared to global benchmarks (WTO, 2022).

Finally, limited digitalization in trade finance processes exacerbates delays and inefficiencies. While 
global markets are adopting blockchain-based solutions for faster, more secure transactions, African banks and 
financial institutions lag in implementing these technologies, as highlighted in a 2023 report by Javaid et al.( 
2022).

III. Key Challenges In Accessing Trade Finance In African Markets
Africa faces a substantial trade finance gap, estimated at $82 billion annually, as reported by the 

African Development Bank (AfDB, 2023). This shortfall, which accounts for approximately one-fifth of the 
continent's trade volume, presents significant challenges to the economic development of the region. Small and 
medium-sized enterprises (SMEs), which constitute a majority of businesses in Africa, are particularly affected. 
Their inability to access trade finance often stems from limited collateral, insufficient credit histories, and a lack 
of tailored financial solutions. Compounding these issues, the International Chamber of Commerce (ICC, 2023) 
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highlights that nearly 20% of trade finance applications in Africa are rejected—a figure notably higher than the 
global average rejection rate. This discrepancy underscores the systemic barriers that African businesses face in 
securing essential financial services, ultimately hampering their ability to participate fully in regional and 
international trade (Euromoney, 2024).
Lack of Collateral and Creditworthiness

The inability of many African small and medium enterprises (SMEs) and even governments to meet 
the collateral requirements set by financial institutions represents a significant barrier to accessing trade finance. 
Latin America and the Caribbean, along with the Middle East and North Africa regions, have the highest 
finance gap relative to potential demand, at 87% and 88% respectively. Approximately half of the formal SMEs 
lack access to formal credit, and the financing gap is even more significant when including micro and informal 
enterprises (World Bank, 2019). Almost half of trade finance applications from African businesses are rejected 
due to insufficient collateral or inadequate credit histories (Euromoney, 2024; WTO, 2022). International 
lenders perceive African markets as inherently risky, due to lack of creditworthiness which is compounded by 
limited transparency and weak enforcement of contract laws in certain jurisdictions (AfDB).

Regulatory and Policy Barriers
Africa's fragmented regulatory landscape remains a significant barrier to the accessibility and 

efficiency of trade finance, complicating efforts to streamline cross-border commerce. Across the continent, 
each country maintains its own set of regulations governing trade finance operations, which often diverge or 
even conflict with one another. These disparities can range from varying compliance standards and 
documentation requirements to differing tax policies, customs procedures, and foreign exchange controls. For 
example, while one country may have a more liberal approach to foreign currency transactions, another might 
impose stringent restrictions, creating bottlenecks in financing trade deals that span multiple jurisdictions.

This regulatory fragmentation undermines regional trade integration efforts, such as those championed 
by the African Continental Free Trade Area (AfCFTA), which aims to establish a single market across the 
continent. Businesses operating in multiple countries face increased administrative burdens, higher transaction 
costs, and extended delays due to the need to navigate these complex regulatory environments.

According to a study by Akaninye (2024), disparities and excesses in regulation result in substantial 
compliance costs that obstruct investments and impede expansion efforts. Similarly, differing anti-money 
laundering (AML) and know-your-customer (KYC) requirements force financial institutions to undertake 
redundant compliance processes, resulting in significant delays.

Compliance with international trade finance regulations, particularly those established by the Basel 
Accords, creates additional hurdles for financial institutions and businesses (CFI, 2023). African banks often 
struggle to meet stringent capital adequacy and risk management standards, limiting their ability to offer trade 
finance products competitively (Sunday & Felicia, 2020).

Currency Volatility and Convertibility Issues
African currencies are highly susceptible to fluctuations, with exchange rates often influenced by 

political instability, global commodity prices, and macroeconomic shocks (Chikwira & Jahed, 2024). This 
volatility discourages both local and international financiers from offering trade finance, as repayment values 
may erode significantly. Between 2017 and 2023, Nigeria, South Africa, and Kenya experienced significant 
currency depreciations against the U.S. dollar, with the Naira, Shilling, and Rand losing 66%, 32%, and 27% of 
their value, respectively, and these declines were exacerbated during the COVID-19 pandemic (Oluwole, 2024). 
Another critical issue is the limited availability of hard currencies, such as U.S. dollars and euros, which are 
required to settle most international trade transactions. According to Wellisz et al. (2022), businesses in Africa 
often face delays in acquiring these currencies, which disrupts supply chains and undermines their ability to 
compete in global markets.

Inadequate Financial Infrastructure
Africa’s financial infrastructure is not fully developed, with a limited presence of export credit 

agencies (ECAs) and trade facilitation institutions. The absence of strong ECAs reduces access to instruments 
such as export credit guarantees and trade insurance, which are critical for mitigating risks in international trade 
(Dawar, 2020). Advanced economies have extensive ECA networks that support the rise of trade finance 
volumes, Africa lags significantly, as noted by the Afreximbank Annual Report (2023).

The digital divide in African banking systems further hinders the adoption of modern trade finance 
solutions. Blockchain technology and digital platforms, increasingly utilized globally to streamline trade 
finance, remain underutilized across the continent due to poor digital infrastructure and high costs of 
implementation. A 2024 report by Ecofine, highlights that 76% of banks surveyed across 35 African countries 
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prioritize digital transformation as one of their top three growth strategies, with an additional 24% deeming it 
important.

IV. Opportunities For U.S.-Africa Partnerships
Capacity Building and Institutional Strengthening

U.S. partnerships are effective in addressing the knowledge and institutional gaps that hinder trade 
finance in African markets. Programs focused on financial literacy and trade finance training can empower 
African businesses, particularly small and medium enterprises (SMEs), to better navigate complex trade finance 
processes (Afreximbank, 2024). According to a report by the UN- Trade and Development. (2024), capacity-
building initiatives structured for African SMEs could increase their participation in cross-border trade.

The U.S. technical assistance can strengthen African export credit agencies (ECAs), which are critical 
for supporting local exporters. By providing expertise in risk assessment and operational efficiency, the U.S. 
can help ECAs become more competitive. The African Export-Import Bank (Afreximbank) emphasized in its 
2023 annual report that enhanced partnerships with international institutions have significantly boosted trade 
volumes in pilot regions, suggesting the scalability of such collaborations (Afreximbank, 2023).

Innovative Financing Solutions
Blended finance mechanisms, which integrate public and private capital, present a significant 

opportunity for fostering U.S.-Africa partnerships in addressing Africa's trade finance challenges. By leveraging 
their extensive expertise in structuring such arrangements, U.S. financial institutions can design financing 
models that attract private sector investments while mitigating associated risks. These mechanisms have the 
potential to close Africa’s trade finance gap, facilitating broader economic development.

A 2023 joint report by Development Financial Institutions (DFIs) underscores the growing demand for 
blended concessional finance as a tool to address pressing global challenges, including inflationary pressures, 
food insecurity, climate change, COVID-19 recovery, and gaps in healthcare, small and medium enterprise 
(SME) finance, and digital infrastructure. The report highlights that DFIs are increasingly focusing on lower-
income and fragile or conflict-affected states (FCS), where financial barriers are most acute. To de-risk 
investments in these regions, innovative financial instruments such as guarantees, risk-sharing facilities, 
subordinated products, and equity financing are gaining prominence (DFI, 2023).

U.S. institutions can deploy these tools to catalyze investments that align with mutual interests by 
partnering with African governments and businesses. For example, blending concessional funds with private 
capital can unlock financing for sectors critical to trade facilitation, such as logistics, digitalization, and SME 
development. These partnerships not only address the immediate trade finance deficit but also contribute to 
long-term economic resilience, creating a framework for sustainable development and enhanced U.S.-Africa 
economic ties.

Fintech and blockchain technologies further offer transformative possibilities. A 2022 study by Javid et 
al. highlights that blockchain-enabled trade finance platforms can reduce transaction times, lower costs, and 
enhance transparency. U.S.-based fintech companies could collaborate with African banks to implement these 
technologies, creating a win-win scenario by modernizing African financial systems while opening new markets 
for American tech firms.

Public-Private Partnerships (PPPs)
Public-private partnerships (PPPs) between the U.S. and Africa offer an effective framework for 

scaling trade finance solutions. Agencies such as the United States Agency for International Development 
(USAID) and the United States International Development Finance Corporation (DFC) have already established 
strong ties in the infrastructure and healthcare sectors, which could be extended to trade finance (IDFC, 2023). 
A joint initiative between USAID and the AfCFTA Secretariat could fund trade finance facilitation programs 
targeting underrepresented regions. The U.S. private sector also has a significant role to play. Investments in 
trade finance by American banks and investment firms can directly address liquidity shortages in African 
markets. According to the U.S. Bureau of African Affairs (2022), as part of this revitalized and expanded 
cooperation, the United States plans to invest $55 billion in Africa by 2025. Furthermore, during the U.S.-
Africa Business Forum, U.S. and African businesses, governments, and investors show investments and 
partnerships valued at $15.7 billion.

Policy Advocacy and Harmonization
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The U.S. government can leverage its influence to advocate for harmonized trade policies across 
Africa, a critical step toward reducing fragmentation in regulatory frameworks. Advocacy efforts could focus on 
supporting the African Continental Free Trade Area (AfCFTA), which aims to integrate 54 African economies 
into a single market (African Union, 2024). Research by the World Economic Forum in partnership with 
Deloitte (2022) suggests that the AfCFTA could raise intra-African trade from 18% to 50% by 2030 and lift 30 
million people out of extreme poverty, contingent upon substantial policy reforms and trade facilitation 
measures (WEF, 2022). U.S. support for AfCFTA initiatives, such as capacity-building programs for trade 
negotiators and funding for regional infrastructure, could significantly accelerate policy harmonization (CRS, 
2022). The U.S. could partner with regional bodies like the Economic Community of West African States 
(ECOWAS) to align trade standards with global benchmarks, facilitating smoother trade between African and 
U.S. markets (USAID, 2023).

V. Success Stories In U.S.-Africa Trade Finance Collaboration
The Power Africa Initiative, launched by the U.S. in 2013, stands out as a significant success in U.S.-

Africa trade finance collaboration, focusing on expanding access to electricity across Sub-Saharan Africa. 
Power Africa has mobilized over $128 billion in investments from private and public stakeholders by utilizing 
innovative financing mechanisms, such as blended finance and public-private partnerships as of 2023 (USAID). 
A significant portion of this funding has facilitated the trade of energy-related goods and services, which are 
vital for economic development. The program leveraged guarantees from the U.S. International Development 
Finance Corporation (DFC) and the Export-Import Bank of the United States (EXIM Bank) to secure trade 
finance for African companies importing energy equipment from U.S. suppliers.

According to Power Africa, since its launch in 2013, the Power Africa Initiative has achieved 
substantial milestones, including financial closure for 156 transactions and 14,442 MW of power. The initiative 
has commissioned and made operational 108 power projects, bringing 8,224 MW of cleaner, more reliable 
electricity online. It has provided 44.1 million new or improved connections to homes and businesses, 
benefiting 213.4 million users. Additionally, 8,086 kilometers of power lines reached financial closure, avoiding 
45 million tons of CO2 emissions. With 70 transaction advisors and embedded advisors deployed in over 40 
countries, Power Africa has assisted in 42 countries (USAID-Power African, 2023).

Other Case Studies
Access Power, one of the fastest-growing independent power producers in emerging markets, is 

developing over $1 billion in renewable energy projects across 20 countries in Africa and Asia, including 
Egypt, Mali, Nigeria, Zambia, and Malawi. In late 2016, it commissioned East Africa's largest solar power plant 
in Soroti, Uganda, providing clean energy to 40,000 homes, schools, and small businesses. Aeolus Kenya Ltd 
focuses on developing sustainable renewable energy projects for rural areas, with commitments to start two 
wind farm projects in Kenya and Tanzania by the end of 2014, representing a $450 million investment, and 
expanding activities to three additional Power Africa countries (USAID, 2023).

Expanded Case Studies: Addressing Challenges Through Strategic Partnerships
A compelling example of overcoming trade finance challenges through U.S.-Africa collaboration 

involves the Kenyan SME Twiga Foods, which specializes in agricultural supply chains. In 2020, Twiga Foods 
faced liquidity issues in importing fertilizers and agricultural inputs critical for its operations. Through a 
partnership facilitated by the U.S. Agency for International Development (USAID) and the Trade Hub 
Initiative, Twiga secured trade finance backed by guarantees from the DFC. This intervention allowed Twiga 
Foods to access a $5 million credit line from a Kenyan financial institution, enabling the company to import 
necessary goods without upfront capital constraints (DFC, 2020). The partnership addressed immediate liquidity 
needs and also built the company’s credit profile, making it easier for Twiga to access future trade finance 
independently. The initiative also streamlined transaction processes by connecting Twiga Foods with U.S.-
based fintech firms specializing in trade finance platforms, reducing costs and delays. As of 2023, Twiga Foods 
has scaled its operations, contributing to food security across East Africa and serving as a model for other SMEs 
in the region (Chege et al., 2023).

VI. Trade Volumes, Credit Access Disparities, And U.S.-Africa Trade Flows
Africa's total trade volume increased by 15% in 2023, yet intra-regional trade remains limited, 

comprising only a small fraction of the continent’s overall trade activity. This is largely attributed to persistent 
infrastructure deficits and financing constraints (Afreximbank, 2024). In stark contrast, Asia's intra-regional 
trade accounted for over 60% of its total trade volume, underscoring the critical role that robust financial 
systems and integrated supply chains play in fostering regional economic growth (McKinsey, 2024). This 
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disparity highlights the structural barriers inhibiting Africa’s ability to fully harness the potential of intra-
continental trade under frameworks like the African Continental Free Trade Area (AfCFTA).

Access to credit further illustrates the challenges facing African markets. According to the World Bank 
(2024), while 28% of adults in Sub-Saharan Africa had mobile money accounts in 2022—a promising indicator 
of financial inclusion—this adoption remains uneven. Notably, 20 of the 36 surveyed economies reported at 
least 30% mobile money adoption, reflecting localized progress in digital financial services. However, when 
compared to South Asia's 47% and Latin America's 51% mobile money adoption rates, Sub-Saharan Africa’s 
figures reveal the persistent financing gaps limiting the region's economic potential. Despite these challenges, 
mobile money penetration in Africa is higher than the 13% average in developing economies, signaling an 
opportunity to leverage digital financial platforms as a tool for bridging the trade finance gap.

In terms of external trade partnerships, Africa has attracted significant commitments from global 
economic powers. In 2023, the United States allocated over $55 billion to support trade finance initiatives, 
while China exceeded $173 billion in export value to Africa, reinforcing its role as the continent's largest 
trading partner. Similarly, the European Union pledged €150 billion over six years to foster sustainable growth 
and development across the region (Rumble & Gilder, 2023; Calabrese, 2024; EU, 2023). These figures 
underscore the growing recognition of Africa’s strategic importance in global trade and the urgent need for 
targeted investments to address credit disparities and infrastructure deficits. However, the effectiveness of these 
interventions will depend on aligning international investments with Africa’s unique economic needs and 
fostering collaborative partnerships that prioritize local economic empowerment.

This comprehensive approach could create a more equitable trade environment, strengthen U.S.-Africa 
trade flows, and unlock the continent's full economic potential in the global market.

VII. Policy Recommendations
For African Governments

Strengthening regulatory frameworks is critical to improving trade finance access. Governments 
should work on harmonizing regulations to reduce inconsistencies across borders, particularly within the 
African Continental Free Trade Area (AfCFTA). This can enhance intra-regional trade while making African 
markets more attractive to international investors. Building firm credit risk assessment systems can facilitate 
access to affordable financing for small and medium enterprises (SMEs), which often struggle to meet 
conventional creditworthiness requirements. African governments should ensure partnerships with AfCFTA to 
streamline trade processes and reduce barriers. This includes simplifying customs procedures and improving 
trade-related infrastructure, which can significantly lower transaction costs for exporters and importers.

For U.S. Policymakers and Institutions
Expanding initiatives like Prosper Africa to include targeted trade finance solutions can bridge the gaps 

in Africa's trade finance landscape. Prosper Africa's goal of facilitating bilateral trade can be enhanced by 
incorporating programs that prioritize financial inclusivity for African SMEs. The U.S. Development Finance 
Corporation (DFC) can lead in co-funding projects that provide guarantees or credit enhancements to manage 
lender risks. Encouraging private sector engagement is another crucial step. By offering tax incentives or risk-
sharing mechanisms, the U.S. can motivate its financial institutions to invest in African trade finance markets. 
Collaborating with fintech companies can ensure the use of innovative solutions like blockchain to streamline 
financing processes and increase transparency.

For Multilateral Organizations
Multilateral organizations such as the World Bank, International Finance Corporation (IFC), and 

African Export-Import Bank (Afreximbank) must play a critical role in driving trade finance and fostering 
economic development. These institutions should focus on collaborating with both African governments and 
U.S. agencies to co-fund scalable trade finance programs.  Afreximbank has been instrumental in introducing 
innovative products like the Afreximbank Trade Finance Facilitation Program, which could be expanded 
through such partnerships. Also, leveraging multilateral development funds to support capacity-building 
initiatives can help African financial institutions adopt advanced credit assessment tools and digital platforms, 
enhancing their ability to serve underserved markets effectively.

VIII. Conclusion
African markets face numerous challenges in accessing trade finance, including limited collateral, 

fragmented regulatory frameworks, currency volatility, and underdeveloped financial infrastructure. These 
barriers disproportionately affect SMEs, which form the backbone of African economies yet remain 
underserved by traditional financing systems. Addressing these issues is critical for unlocking the region’s trade 
potential and ensuring sustainable development.
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U.S. partnerships offer significant opportunities to bridge these gaps. Initiatives such as Prosper Africa 
and the DFC’s co-financing programs, combined with technological innovation and capacity-building efforts, 
have demonstrated the potential to alleviate structural and institutional barriers. The U.S. is uniquely positioned 
to leverage its financial expertise and resources to create tailored solutions that empower African economies.

However, sustained engagement between the U.S., African governments, and multilateral 
organizations is important. Collaboration across these stakeholders can ensure the implementation of effective, 
scalable trade finance solutions that drive long-term economic growth. A commitment to ensure these 
partnerships will advance Africa’s economic resilience and solidify the U.S. as a strategic ally in the continent’s 
development journey.
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