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London Is Not a Gateway.
It Is a Partner.

An analysis of the changing relationship between London and growth
markets — moving beyond the traditional idea of London as a gateway to
capital toward a more reciprocal architecture of capital, capability,

institutions and long-term economic partnership.
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SUMMARY

— The most durable financial centres are not those that process the
most transactions. They are those that build the deepest

institutional relationships.

— TM Alpha identifies two models of financial centre behaviour —
Gateway Thinking and Partner Thinking — which represent
opposing ends of a continuum. The strategic question is not
simply where a city sits today, but the direction in which it is

moving.

— The Partnership Continuum™ is a TM Alpha framework for

assessing how any financial centre positions itself in relation to the

markets it serves — and what it is building as a consequence.

— African growth markets represent the clearest near-term test of this
argument. The institutional relationships being built now will
shape capital flows for the next generation. London has the

prerequisites to lead. The question is whether it will.

What Does a Financial Centre Actually Build?

Financial centres are usually described by what flows through them: capital,
talent, transactions, deals. The league tables that rank them — depth of capital
markets, volume of cross-border investment, concentration of professional
services firms — are almost entirely measures of throughput. They count what

passes through a city, not what a city leaves behind.



The cities that have achieved genuine and durable economic significance did not
do so by maximising throughput. They did so by building ecosystems — dense,
self-reinforcing networks of capital, talent, institutions, regulatory infrastructure,
and trust — that made them structurally indispensable to the markets they

served. The throughput followed. But it was a consequence, not a cause.

TM Alpha argues that global financial centres are being sorted into two groups:
those that will remain intermediaries for capital flows, and those that will become
the institutional homes of globally significant economic relationships. The first
group will always be useful. The second will be irreplaceable. The difterence
between them has very little to do with the depth of their capital markets and

everything to do with the depth of their partnerships.

Gateway cities facilitate transactions. Partner cities build
institutions. The future belongs to cities that understand the
difference — and act accordingly before the window closes.
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The question this analysis addresses is: what does a financial centre actually

build? And what does it risk losing if it mistakes throughput for value creation?

MOVEMENT |

Cities Create Value in Difterent Ways

The history of global financial centres is not a story of continuous accumulation.

It is a story of periodic, structural displacement — of cities that held dominant



positions and then lost them not because they became smaller, but because the

nature of value creation moved and they did not move with it.

Amsterdam's rise in the seventeenth century was supported by unusually
sophisticated financial infrastructure for its era — including banking, securities
markets, insurance and institutional arrangements that made capital more
transferable and commerce more scalable. When that institutional edge was
replicated and surpassed elsewhere, Amsterdam's centrality declined. The capital

did not disappear. The institutional advantage did.

London's rise and New York's parallel ascent in the nineteenth and twentieth
centuries followed a similar logic. Both cities built dense ecosystems — legal
systems, professional services, regulatory frameworks, clearing mechanisms, and
relationship networks — that made them structurally necessary to global
commerce rather than merely convenient. Companies did not simply route
capital through London or New York. They anchored their most important

relationships there.

The cities that last are those that make themselves structurally necessary, not
simply competitively convenient. Convenience can be disrupted by technology,
regulation, or geopolitics. Structural necessity — the kind that comes from being
the place where the most important relationships are held, where the most
trusted institutional infrastructure exists, where the most relevant talent

concentrates — is far more durable.

The current era presents the same challenge in a new form. Capital is more
globally mobile than at any point in history. The professional services
infrastructure that once differentiated a small number of cities now exists, in

some form, in dozens. In this environment, the cities that compete on



throughput alone are competing for a commodity. The cities that compete on

institutional depth are competing for something much harder to replicate.

FRAMEWORK

The Partnership Continuum™

TM Alpha identifies two distinct models of financial centre behaviour —
Gateway Thinking and Partner Thinking. They represent opposing ends of a
continuum, with most financial centres combining elements of both. The
strategic question is not simply where a city sits today, but the direction in which

itis moving.

Gateway Thinking is not a failure mode. It is a legitimate and often highly
profitable model, and it describes the behaviour of most financial centres for
most of their history. A gateway city facilitates the movement of capital from
where it is to where it is needed, capturing fees, spreads, and advisory revenues in
the process. It is structurally positioned as a conduit: valuable to both sides,

essential to neither.

Partner Thinking is a fundamentally different posture. A partner city does not
merely facilitate capital flows — it actively builds the ecosystem in which those
flows can compound. It houses the governance structures, the legal frameworks,
the talent pipelines, the regulatory relationships, and the networks of trust that
allow businesses to scale across borders with confidence. It is positioned not as a
conduit but as an anchor: the place where the most important relationships are

held and where the most significant institutional commitments are made.



THE PARTNERSHIP CONTINUUM™

GATEWAY THINKING PARTNER THINKING

Asks: how do we route capital Asks: how do we build the
efficiently between markets? infrastructure for durable
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execution quality Competes on depth, trust and
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alternatives effects and institutional depth
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capital capital

The critical distinction is not what each model produces in a single transaction, but what
each builds over a decade. Gateway thinking produces deal flow. Partner thinking
produces ecosystems. As capital becomes increasingly mobile, ecosystems are the more
durable source of financial centre advantage.

The cities that have most successfully moved toward partner status share a
common characteristic: they stopped asking how to attract more capital and
started asking how to make themselves indispensable to the businesses and
institutions that hold it. Singapore built a regulatory environment, a talent
ecosystem, and an institutional network that made it the natural home for
regional capital relationships across South-East Asia. Dubai built the

infrastructure of a genuine commercial partner for businesses operating aCross



the Middle East, Africa, and South Asia. In both cases, the competitive advantage

that resulted was institutional, not transactional.

MOVEMENT 11

How Leading Financial Centres Are Positioning

The global landscape of financial centres is undergoing a structural
reorganisation. The question each city is implicitly answering — whether or not
it has asked it explicitly — is where it sits on the Partnership Continuum™ and

in which direction it is moving.



ILLUSTRATIVE POSITIONING ON THE

PARTNERSHIP CONTINUUM™

Singapore

Dubai / Abu

Dhabi

New York

Hong Kong

London

Has built substantial partner infrastructure
across South-East Asia over several decades —
regulatory credibility, talent pipelines,
institutional relationships, and a legal system
trusted by international capital. Functions
increasingly as an anchor city for regional
economic relationships rather than primarily a
transaction hub.

Has built strong gateway infrastructure and is
actively developing partner-oriented
relationships across the Middle East and Africa.
Sovereign capital gives the GCC a distinctive
tool: the ability to anchor institutional
relationships that private capital alone cannot
establish at speed.

Retains partner status across North America and
internationally through the depth of its
institutional ecosystem — legal infrastructure,
capital markets and talent concentration. Faces
growing competition from cities that offer
comparable depth with lower friction for
international businesses.

Built substantial partner relationships with China
and the wider Asia-Pacific over three decades.
Political and regulatory changes have shifted its
positioning, with some institutional relationships
migrating to Singapore and others deepening
within mainland Chinese institutional
frameworks.

Retains strong gateway infrastructure and the
foundational elements of partner status — legal
system, capital markets, professional services,
diaspora connectivity. Has not yet made a
deliberate and systematic commitment to
partner thinking in relation to its most significant
near-term opportunity: African growth markets.
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PARTNER

TRANSITIONING

PARTNER

REPOSITIONING

UNDECIDED

lllustrative analytical positioning based on the institutional characteristics discussed in this paper.



It is not a quantitative ranking of financial centres.

The cities moving most decisively toward partner status are those that identified a
specific, substantial and underserved market opportunity and built institutional
infrastructure around it before that opportunity became obvious. Singapore
made this decision about South-East Asia when the region's long-term trajectory
was still contested. Dubai made this decision about the Gulf and its surrounding
markets at a time when others were not yet looking. In both cases, investing in
partnership infrastructure ahead of competitive pressure proved to be the source

of lasting advantage.

London's equivalent decision point is arriving now. And the market it concerns is

Africa.

MOVEMENT IIl

Why African Growth Markets Change the Equation

Africa's economic significance is increasingly visible, but the opportunity remains

unevenly reflected in global institutional capital allocation.

African growth markets are home to some of the world's fastest-growing
workforces, a rapidly expanding consumer base, and an accelerating pace of
enterprise formation across financial services, technology, logistics and healthcare.
A generation of businesses is being built for domestic and international markets
— some of which, such as companies operating in payments, mobility and
international remittances, are beginning to attract international institutional

attention.



The greatest export from Africa over the next decade will not be
its commodities. It will be its talent and companies — founded
by Africans, built for global markets, capable of competing
anywhere in the world.
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The conventional framing of Africa’s economic contribution — centred on
commodities, raw materials and natural resources — is becoming increasingly
inadequate as an investment lens. It causes some investors to apply risk
frameworks calibrated for conditions that have materially changed, and to
underweight the institutional capacity, company quality and market
infrastructure that are developing in a number of African markets. The
appropriate response is not to lower underwriting standards, but to ensure that

assumptions are current, differentiated and evidence-based.

The capital constraint facing many of Africa's most promising businesses is not
simply a shortage of opportunity or capital. It reflects the architecture between
the two: institutional readiness, investor confidence, market infrastructure and
credible pathways to liquidity. Patient capital matters, but so do governance,
institutional capacity, regulatory predictability and the mechanisms through
which investors can ultimately realise value. The challenge is therefore not merely
to direct more capital toward African markets. It is to build the conditions under

which institutional capital can enter, remain and exit with confidence.

For London, this represents a specific and time-limited opportunity. The city
already possesses — through its African diaspora, its legal and financial services
infrastructure, its capital markets, and its educational institutions — the

foundations of genuine partner status in relation to African growth markets.



Many African businesses already use London as a platform: raising capital here,
accessing professional services here, building international credibility here. The
infrastructure of partnership is partly in place. What is missing is the institutional

commitment to complete it deliberately and at scale.

Other cities are not waiting. Dubai and Abu Dhabi are building investment
relationships with African markets using sovereign capital. Paris has maintained
institutional engagement across the continent through several decades. Singapore
is increasingly active across East and Southern Africa. None of these cities is
approaching Africa with altruism. They are approaching it with the recognition
that the institutional relationships being built now will determine capital flows

for the next generation.

MOVEMENT |V

What Real Partnership Requires

The language of partnership is straightforward. The practice of it is demanding.
TM Alpha identifies five structural commitments that distinguish genuine

partner behaviour from gateway behaviour dressed in partnership language.

The first is capital aligned with long-term conviction. Partner capital is
committed before the opportunity becomes obvious to the market. It accepts a
degree of illiquidity in exchange for the compounding returns available to those
who arrive first and stay longest. Gateway capital arrives when risk has been
mitigated by others, captures the remaining spread, and exits when the next cycle

begins. The difference is not simply risk appetite. It is institutional purpose.



The second is institutional relationships with genuine decision authority.
Partnership requires relationships with decision-makers who possess sufficient
authority, continuity and mandate to make long-term commitments — not
intermediated by teams with constrained mandates and short-term performance
horizons. The underlying principle is straightforward: gateway cities send
delegations. Partner cities send principals. By "principal” the point is decision

authority and institutional commitment, not job title alone.

The third is talent corridors that move in both directions. A city that makes it
genuinely easy for founders, operators and investors from growth markets to
access its ecosystem — and equally easy for its own professionals to build careers
across both markets — is building compounding human capital infrastructure. A
city that treats this as an immigration management challenge rather than a

strategic opportunity is revealing its gateway orientation.

The fourth is regulatory frameworks that support cross-market business
building. The businesses that will define the next generation of the London—
Africa corridor are building across both markets simultaneously. The regulatory,
legal, and tax frameworks that govern their operations should make this easier,
not harder. The distance between where those frameworks currently sit and
where they need to be to support genuine cross-market business building is one
of the clearest measures of the gap between gateway aspiration and partner

commitment.

The fifth — and the hardest to build, the most valuable to hold, and the most
impossible to substitute — is networks of trust. Trust networks are the invisible
infrastructure underpinning every successful cross-market transaction. They
determine which deals get done, at what speed, on what terms, and with whom.

They are built over years and decades of consistent, high-quality engagement.



They cannot be created by a summit or a strategy document. They are built by

institutions that show up, deliver, and remain.

MOVEMENT V

The Cost of Getting This Wrong

Financial centre competition is not zero-sum in the short run. Multiple cities can
simultaneously serve the same markets. But it is meaningfully directional over
longer horizons. The cities that make the transition from gateway to partner
capture a structural advantage that compounds: deeper relationships, stronger
talent pipelines, better regulatory understanding, more trusted networks, and

ultimately a position that is genuinely difficult for later arrivals to displace.

The cities that remain primarily gateways participate in the flow of capital
without anchoring the relationships that generate it. They capture transaction
fees without capturing the institutional depth that makes those fees sustainable.
They are useful in the way that infrastructure is useful — until better

infrastructure exists elsewhere.

For London, the specific cost of gateway orientation in relation to African
growth markets is visible in the opportunity cost of capital not deployed,
relationships not built, and talent not retained. It is equally visible in the
competitive landscape: the increasing activity of Gulf sovereign capital in African
markets, the deepening of French institutional relationships across the continent,
the growing presence of Asian institutional investors in East and Southern
Africa. Partner status is not awarded to cities that arrive late with good

intentions. It is earned by cities that arrive early with institutional commitment



and demonstrate, over time, that their presence creates value for both sides of the

relationship.
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STRATEGIC IMPLICATIONS

If London is to remain one of the world’s leading financial
centres, it cannot simply observe Africa’s growth. It must help

finance it, belp scale it, and belp shape it.
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What the Partnership Continuum™ Requires

FOR INSTITUTIONAL INVESTORS

Ensure assumptions are current,
not inherited

Some institutional risk frameworks applied
to African markets may not fully reflect
changes in market structure, company
quality and institutional capacity. The
appropriate response is not to lower
underwriting standards, but to ensure
that assumptions are current,

differentiated and evidence-based.

FOR POLICYMAKERS

Build the talent corridor
deliberately

The most important policy levers for
transitioning from gateway to partner
status are those that make it easier for
talent to move in both directions. Visa

frameworks, professional recognition and

FOR LONDON'S FINANCIAL
INSTITUTIONS

Build relationships with decision
authority

Partner behaviour requires institutions to
be represented by decision-makers with
genuine authority, continuity and long-
term mandate. The infrastructure for
deepening these relationships exists. The
question is whether the institutional
commitment to use it is present at the
level that matters.

FOR AFRICAN FOUNDERS AND
OPERATORS

Distinguish partners from gateways

The distinction between a city that
facilitates a capital raise and a city that
becomes a genuine long-term
institutional partner is significant and
observable. The relevant question is not



educational partnerships that create which city offers the best terms today,

genuine mobility are partnership but which institutions will still be
infrastructure — and they compound over meaningfully present at the next stage of
time. growth.

The window is structural, not cyclical

Financial centre competition for partner status in high-growth markets has a characteristic
dynamic: early movers build institutional depth that late arrivals cannot easily displace, even
with superior capital or infrastructure. The cities building institutional relationships with
African growth markets now are not waiting for consensus to form. They are building the

relationships that will make consensus irrelevant.

Gateway cities intermediate capital.

Partner cities compound relationships.

Transactions create ﬂow.

Institutions create permanence.

The financial centres that define the next era will be those that

build partnership before opportunity becomes consensus.

The Choice That Determines Everything Else



The argument here is not that London should deploy more capital into Africa, or
that African growth markets deserve more attention in the abstract. Both may be
true. But they remain within the frame of gateway thinking: more capital in,

better returns out, city as conduit.

The argument is different. London is at a specific and time-limited decision point
about the role it will play in one of the more significant capital reorientations of
the coming decades. That decision is not primarily about Africa. It is about what
kind of financial centre London intends to be — one that processes transactions

or one that builds institutions.

London possesses something no other city possesses in quite the same
combination: the capital markets, the legal and institutional infrastructure, the
professional services depth, and — through its African diaspora — the human
connectivity that makes genuine partnership possible rather than merely
aspirational. These are structural assets of genuine economic significance. The
question is whether they will be assembled into a deliberate partnership
architecture, or whether they will continue to generate gateway returns while the

deeper opportunity is built elsewhere.

The most important thing a financial centre can build is not a market. Itis a

partnership.
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Frontier Markets Don't Have a The Liquidity Architecture

Capital Problem. They Have a Framework™ — Five Structural
Liquidity Architecture Problem. Layers for Repeatable Exits in
Growth Markets
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