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OVERVIEW 

The last quarter of 2008, was mainly characterized by worsening of the global recession 

as a result of the financial market crisis which began in August 2007. This resulted in 

depressed international commodity prices particularly the oil price which has been the 

main driver of escalating inflation in 2008. Domestic inflation declined from 13.7 percent 

at the end of the third quarter to 12.9 percent in December. This development combined 

with a slowdown in demand aggregates such as credit to private sector led the Central 

Bank (Bank) to ease monetary policy in its meeting in December. Consequently, the 

discount rate declined by 50 basis points to 11 percent.  

 

At a recent meeting of the Bank’s Monetary Policy Committee, a further reduction of 100 

basis points was effected as from the 9th February 2009. This development was mainly 

supported by an indication of declining inflationary pressures in the international, 

regional as well as local economy. The discount rate therefore declined from 11 percent 

to reach 10 percent. Predictions point to further monetary policy easing during 2009 as 

persistent turbulence in the global economy continues to exert downward pressure on 

inflation. 

  

Demand for credit by the private sector continued to moderate giving credence to the 

impact of the previously tight monetary policy stance adopted between June 2006 and 

June 2008. Annual growth in private sector credit fell from 9.9 percent during the third 

quarter to 9 percent in December. Over the quarter under review, credit to industry alone 

fell 1.7 percent following a decline of 3.6 percent recorded the previous quarter. Credit to 

the household sector also grew at a slower pace of 5.1 percent compared to 7.5 percent 

recorded the previous quarter. 

 

In line with the slowdown in private sector credit demand, broad money supply growth 

also decelerated from 3.1 percent the previous quarter to 2.1 percent in December. 

Compared year-on-year, broad money supply growth also receded from 20.5 percent in 

September to 15.4 percent at the end of December 2008. 

 



 2 

The rand/lilangeni exchange rate against major currencies depreciated notably over the 

quarter ended December 2008. This was largely a result of declining investor confidence 

due to the persistent distress in the global financial arena. The weakening of the domestic 

currency contributed to growth in the country’s net foreign assets which trended upwards 

by 12.4 percent over the last quarter of 2008. A negative consequence of the currency 

depreciation, however, was an increase in the emalangeni value of the country’s debt 

stock by 6.7 percent over the quarter under review.  

 

DEVELOPMENTS IN MAJOR MONETARY AGGREGATES 
 
NET FOREIGN ASSETS 

During the three months ended December 2008, the country’s net foreign assets increased 

by 12.4 percent compared to 2.6 percent recorded the previous quarter to reach E8, 035.1 

million. The rise in net foreign assets was largely due to an increase in net foreign assets 

of the official sector as a result of an inflow of the usual customs revenue in October 

combined with revaluation gains from the notable depreciation of the rand/lilangeni 

exchange rate over the review period. Other depository corporations’  net foreign assets, 

however, reflected a quarterly decline of 4.5 percent to E1, 178.1 million. Compared over 

a year, net foreign assets also reflected an increase of 39.6 percent.  

 

Valued in Special Drawing Rights (SDRs), total net foreign assets rose by 0.2 percent 

over the quarter to reach SDR556 million. Compared on a year-on-year basis, the SDR 

value of the net foreign assets also went up by 4.4 percent. 

 

DOMESTIC CREDIT (NET) 

Net domestic credit depicted a quarterly decline of 48.5 percent to E477.9 million. This 

was mainly attributed to a notable rise in government net balances with depository 

corporations against lower growth in claims on other sectors (private sector). Claims on 

other sectors registered an increase of 2 percent to E5, 747.9 million mainly due to a rise 

of 5.1 percent in credit to other resident sectors (households) while credit to other non-

financial corporations (industry) decreased by 1.7 percent. Government net balances with 

the banking sector on the other hand rose by 11.9 percent to reach E5, 270 million due to 
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customs revenue inflows mentioned above. Compared over the year, growth in credit 

extended to the private sector was at 9 percent while government net balances grew by 

35.7percent. 

 

MONEY SUPPLY (M2) 

Broad money supply (M2) rose by 2.1 percent over the three months under review to 

close at E6, 083 million. Compared annually, the M2 growth was higher at 15.4 percent. 

Quasi money supply recorded the highest increase of 2.7 percent to E4, 112.4 million. 

Narrow money supply (M1) also increased but by a lower rate of 1 percent to close at E1, 

970.5 million. Total deposits reflected a marginal increase of 0.5 percent to E6, 227.1 

million over the quarter under review. An increase of 18.6 percent was reflected in 

deposits held by other resident (household) sector against a decline in all other sectors. 

Other non-financial corporations’  (industry) sector deposits which form the largest 

proportion of depositors reflected a decline of 4.3 percent to E3, 306.7 million. Deposits 

by “ local government and public enterprises”  also fell by 3.8 percent to reach E539.3 

million. 

  

DOMESTIC LIQUID ASSETS 

Banks’  liquid assets recorded a rise of 2.3 percent over the quarter and 12.4 percent over 

the year to reach E962.7 million. The increase in liquid assets was mainly reflected in 

currency in banks’  vaults. Consequently, the liquidity ratio increased by 0.6 percentage 

points over the quarter to reach 17.4 percent. 

  

INTEREST RATES 

The structure of interest rates was revised downwards once during the last month of the 

quarter under review, marking the Central Bank’s pursuit of an accommodative monetary 

policy stance. Accordingly, the discount rate decreased from 11.5 percent in September 

to 11 percent in December. The prime-lending rate declined from 15 percent to 14.5 

percent over the same period. Average 31day deposit rates declined by 36 basis points 

from 7.66 percent to 7.30 percent. Average twelve-month deposit rates fell by a higher 

margin of 87 basis points from 10.68 percent to 9.81 percent. Average savings deposit 
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rates, also declined by a lower margin of 28 basis points from 4.88 percent in September 

to 4.60 percent in December. The complete structure of interest rates is shown on tables 1 

and 2 below and on tables 3.1 and 3.2 of this review. 

 

MONEY AND CAPITAL MARKETS 

SWAZILAND GOVERNMENT TREASURY BILLS 

Bills issued and outstanding decreased from E389.98 million at the end of September 

2008 to E329.91 million at the end of December 2008.  Participation continued to be 

dominated by the banks.  The average discount showed a quarterly decrease from 11.49 

percent to 10.95 percent at the end of December 2008. 

 

HOLDINGS OF SWAZILAND GOVERNMENT TREASURY BILLS 
(E’Million) 

3 Month Government Treasury Bills  June’08 Sept’08 Dec’08 

Total 
of which:      Local Commercial Banks 
                    Foreign Banks 
                    Other Financial Institutions 
                    Central Bank of Swaziland (OMO) 
                    Other  
Average Discount (%) 
Average Yield (%) 
% of Total Government Domestic Debt 

373.67 
343.13 

0 
0.20 

11.68 
18.66 
11.06 
11.37 
88.20 

389.98 
370.34 

0 
0 

0.21 
19.43 
11.49 
11.82 
88.64 

329.91 
308.36 

0 
0 

0.22 
21.33 
10.95 
11.27 
82.91 

 

GOVERNMENT BONDS 

The value of government bonds listed on the Swaziland Stock Exchange (SSX) remained 

at E50 million maturing in 2010, as there was no new stock issued during the quarter 

under review.  

 

Bond Coupon Final Red. Date Nominal  Value  (E) 

SG004 13.98% 31/08/2010 25,000,000 

SG007  14.00% 31/08/2010 25,000,000 

TOTAL   50,000,000 
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HOLDINGS OF SWAZILAND GOVERNMENT BONDS 

(E’Million) 
 June’08 Sept’08 Dec’08 
 
Total 
Banks 
Other Financial Institutions 
Other 
(%) Of Total Government Domestic Debt 

 
50.00 
39.00 
5.00 
6.00 

11.80 

 
50.00 
39.00 
5.00 
6.00 

11.36 

 
50.00 
39.00 
5.00 
6.00 

13.16 
NB: For details of a breakdown of issues outstanding, maturity structure and interest rates see table 4.1 
 
 
SWAZILAND STOCK EXCHANGE [SSX] 
 
EQUITIES 
At the close of the year 2008, the SSX recorded six trades of 221, 600 shares worth E2, 

158, 500 compared to seven deals of 6,666 shares worth E45, 195 concluded during the 

third quarter of 2008.  

 
MARKET CAPITALIZATION AND THE SSX ALL SHARE PRICE INDEX 
Market capitalization stood at E1.434 billion at the end of December 2008, up from E1.4 

billion recorded at the close of September 2008. The SSX All Share Price Index closed at 

209.35 points at the end of December 2008 compared to 208.54 points in September 

2008. 

 
 

 
 
CORPORATE BONDS 
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During the quarter under review, one bond (NWR04) matured. However, the bond was 

subsequently rolled over as bond NWR11, and will mature in December 2009. Newera 

Partners added a new listing of a two-year bond, NWR12. This effectively brings the 

number of listed corporate bonds to thirteen (13), as shown in the table below: 

 
Issuer  Coupon (%) Redemption Date Nominal Value (E) 
STD001 9.73 15 - Sep - 2015 35, 000, 000 
STD002 9.73 15 - Sep - 2015 15, 000, 000 
NWR02 11.50 15 - Mar - 2010 10, 000, 000 
NWR05 13.85 28 - Feb - 2009 5, 000, 000 
NWR06 14.50 15 - Oct - 2010 20, 000, 000 
NWR07 14.60 15 - Mar - 2009 65, 000, 000 
NWR09 14.50 31 - May - 2009 5, 167, 527 
NWR10 15.50 27 - Jun - 2011 24, 806, 395 
NWR11 14.00 18 – Dec - 2009 34, 334, 000 
NWR12 15.00 23 – Dec – 2010 20, 000, 000 
ICL01 13.85 15 - Sept - 2009 10, 388, 000 
ICL02 12.50 15 - Sept - 2011 5, 055, 000 
ICL03 13.75 15 - Sept - 2009 16, 000, 000 
 
 
 
PRICES  

The average inflation rate for the fourth quarter of 2008 stood at 13.4 percent, 0.5 of a 

percentage point below the average inflation rate of the previous quarter. Within the 

quarter, overall inflation maintained a downward trend as it fell from 13.7 percent in 

October 2008 to 12.9 percent in December 2008. Major factors behind the downward 

trend within the quarter are transport prices followed by food prices and communication 

expenses. Though average fourth quarter prices remained lower than the 13.9 percent 

recorded in the previous quarter, they still remained higher than the 12.1 percent recorded 

in the first quarter.  

 

Transport prices averaged 28.1 percent in the quarter ending December 2008, 8.7 

percentage points lower than the third quarter average. This trend was influenced by 

declining petrol and diesel prices. During the quarter ended December 2008, petrol prices 

fell from 925 and 930 cents per litre (for unleaded and leaded petrol blends, respectively) 

to 685 and 690 cents per litre by December 2008. The diesel price on the other hand was 
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reduced by 245 cents to 845 cents per litre by the end of the quarter. This saw the growth 

in the index of personal transport expenses falling from 37.6 percent in October to 4.9 

percent by December.  

 

Food prices were also increasing at a declining rate during the quarter under review. 

Average growth in food prices stood at 17.9 percent in the last quarter compared to 19.3 

percent during the previous quarter. This trend was largely influenced by a slowdown in 

the prices of bread and cereal products over the quarter under review. On the other hand, 

growth in communication expenses remained at 8.3 percent throughout the quarter, 

compared to an average of 13.2 percent during the previous quarter.  

 

EXTERNAL DEBT 

DEBT STOCK 
Preliminary figures for the quarter ending December 2008 indicate that Swaziland’s 

external liabilities in Emalangeni terms increased primarily due to the depreciation of the 

local currency against the US Dollar and other major currencies in which most of the 

country’s liabilities are denominated.  

 

As at the end of December 2008, total external debt stock including private sector non-

guaranteed debt stood at E3.98 billion, denoting an increase of 6.7 percent from the 

revised figure of E3.73 billion recorded in September 2008. Public external debt (which 

includes public and publicly guaranteed debt) stood at E3.58 billion at the end of 

December 2008, reflecting an increase of 8.5 percent from the figure of E3.3 billion 

recorded the previous quarter.  

 

The external debt for central government, which constitutes the largest share of the total 

loan portfolio, stood at E3.36 billion when compared to E3.08 billion recorded in 

September 2008. Private sector non-guaranteed debt decreased to E391.8 million from 

E422.3 million the previous quarter. 

 

DISBURSEMENTS 
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Disbursements for the quarter ending December 2008 amounted to E20.2 million from 

E10.7 million recorded the previous quarter. The loan disbursed during the quarter was 

associated with the construction of the Lower Usuthu Smallholder Irrigation Project and 

was from the International Fund for Agricultural Development. 

  

DEBT SERVICE (PUBLIC) 

Total debt service for the quarter ending December 2008 amounted to E73.9 million from 

E131.4 million recorded in September 2008. At the end of December, the debt service 

comprised of principal repayments amounting to E48.9 million whilst E25 million was 

directed to interest payments. 

 

Based on critical ratios established by the Brettonwoods Institutions: the IMF and the 

World Bank for Highly Indebted Poor Countries, Swaziland’s debt ratios have been 

comparatively lower than in other African countries. The table below summarises the 

country’s position for the period ending December 2008: 

Table 1: Standard Critical Value of Debt Ratios: December, 2008 

    Cr itical Ratio (%) Swaziland’s Ratio (%) Ratio 

Severe Moderate  

Total Debt Stock to exports of goods 

& services 

 

  200-250 

 

  120-150 

 

                26.0 

Total Debt Stock to GDP       80      50                 19.1 

Public Debt Service to exports of 

goods & services 

 

                  20-25 

 

                  2.2 

Source: The World Bank, World Debt Tables: 1989-91 & Central Bank of Swaziland. 

 

NEW LOANS 

There were no new loans contracted during the quarter under review.  

 

LOAN MATURITY 
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One loan, which was contracted from the Government of Germany by the Government of 

Swaziland, was fully repaid during the last quarter of 2008. The loan, which was on 

concessional terms, attracted a fixed interest of 2 percent per annum payable over 30 

years and had a contractual value of Euros 21.5 million (equivalent to E281.8 million). 

The funds were secured for the construction of Fairview Dam. 

 

LILANGENI/RAND EXCHANGE RATE DEVELOPMENTS 
 
During the fourth quarter of 2008, the external value of the lilangeni/rand continued to 

weaken particularly against the US dollar. The domestic currency averaged E7.79 in the 

third quarter of 2008 after strengthening slightly to an average of E7.78 in the second 

quarter. The domestic currency however weakened significantly over the three months to 

December 2008 to an average of E9.93. The weakness in the local unit was a result of 

concerns that the credit squeeze would tip the global economy into a recession and less 

money in circulation in the world made investors more discriminating when it came to 

where they invested. The unit ended the last quarter of 2008 at E9.95 to the US dollar, 

E14.85 to the pound sterling and E13.37 to the euro. 

 

Expressed against a basket of trading partners’  currencies, the value of the domestic 

currency as measured by the nominal effective exchange rate (NEER) depreciated by an 

average of 3.39 percent during the last quarter of 2008 compared to an appreciation of 

2.08 percent in the third quarter of 2008. The pervasive sell off of emerging market assets 

in light of the credit crunch, in particular South Africa, has resulted in the general decline 

of the local unit against major trading partners’  currencies. The inflation adjusted 

effective exchange rate value of the currency as measured by the real effective exchange 

rate (REER) recorded a depreciation of  2.14 percent on average during the two months 

under review after appreciating by an average of  1.75 percent in the third quarter of 

2008. The depreciation in the REER value suggests that domestic inflation has been 

contained and is decelerating faster than the inflation rates of trading partners. As 

expected the REER is now depreciating in tandem with declining domestic inflation after 

it peaked at 14.7 in August. Domestic inflation has since fallen from 13.7% in October 
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2008 to 12.9 percent in December 2008, largely benefiting from a substantial fall in 

international crude oil prices and stable food prices. 

 

The depreciation of the REER value improves the competitiveness of domestic exports in 

the world market on the one hand whilst rendering imports more expensive on the other 

hand as competitiveness in local currency terms with trading partners deteriorates. 

However the benefits of the depreciation in the REER value are likely to be offset by the 

current slump in world consumer demand triggered by the ongoing global financial crisis.        

 

 

 

 

INTERNATIONAL ECONOMIC DEVELOPMENTS  

THE GLOBAL ECONOMY 

Over the quarter ended December 2008, the global economic downturn has deepened as 

the financial turmoil amplified; putting severe strains on banking systems and its 

repercussions have spread throughout the world. Emerging markets which have been a 

major pillar of global growth in recent years seem to be increasingly affected by the 

worsening economic conditions. However, the significant measures being implemented 
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by governments to deal with the financial turmoil should help restore confidence in the 

financial system and to ease constraints on credit supply to companies and households.  

 

Global inflationary pressures have eased significantly, owing to the sharp decline in 

commodity prices and decelerating global demand; but headline inflation rates have 

remained at elevated levels in other regions. In the OECD countries, headline annual 

consumer price inflation declined to 2.3% in November after 3.7% in October, from its 

peak of 4.8% in July 2008. Core inflation slowed slightly to 2.2% in November from 

2.3% in October.  

 

In the USA, the economy contracted by an annualised 3.8 percent in the final quarter of 

2008, a much smaller percentage than expected but still its worst performance since 

1982. The decline, led by a build-up in inventories, offered little hope for an economic 

turnaround, since production is likely to continue to slow as companies seek to draw 

down their stocks. Meanwhile, the US Federal Open Market Committee on 16 December 

2008 lowered its target for the federal funds rate further by a total of 75 basis points to 

0.25 percent. The decision was taken in light of weakening economic activity and the 

moderation in inflationary pressures. 

 

In the Euro-Zone, real GDP has declined for two consecutive quarters to September 

2008; an indication that the economy is already in recession. The intensifying and 

broadening financial market turmoil since September 2008 had dampened demand for 

euro area’s exports. The European Central Bank reduced interest rates by a further 50 

basis points to 2 percent on 8 January 2009 as inflationary pressures continue to diminish 

and the observed moderation in monetary growth trends. 

  

In the UK, real GDP contracted at quarterly rate of 0.6 percent in the third quarter while 

the sharp declines in the purchasing managers’  indices in October and November suggest 

that the downturn had intensified in the fourth quarter. Since the beginning of October 

2008, the Bank of England’s MPC has reduced its main policy rate on 4 occasions with 

the recent (8 January 2009) 50 basis points rate cut placing its policy rate at 1.5 percent. 
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This decision was taken against the background of a substantial downward shift in the 

prospects for inflation in the UK and a very marked deterioration in the outlook for 

domestic and global economic activity.  

 

SOUTH AFRICAN ECONOMY 

Economic growth slowed sharply to a quarterly annualised rate of 0.2 percent in the 3rd 

quarter, following a technical bounce of 5.1 percent in the 2nd quarter. Increases in 

agricultural output and construction activity were the main drivers of growth while 

activity in the manufacturing and mining sectors fell sharply. The outlook for the 

economy remains bleak as further weakness is expected over the next few quarters, and 

the risk of recession has clearly increased given the dramatic deterioration in the global 

economy. Similarly, business confidence as measured by the Bureau of Economic and the 

Rand Merchant Bank index dropped to 33 index points in the fourth quarter from 34 in 

the third quarter as the global credit crisis worsened.  

 

Consumer inflation (CPIX) fell for a fourth consecutive month in December, easing to 

10.3 percent from 12.1 percent in November and adding to speculation the South African 

Reserve Bank (SARB) will continue to lower interest rates in 2009. Headline inflation 

slowed to 9.5 percent from 11.8 percent in November while the core inflation rate 

dropped to 10.2 percent from 12.6 percent. However, rand continued weakness will slow 

the process of disinflation, and there is no evidence so far that prices are slowing across a 

broad front. Similarly, producer price inflation slowed to 11 percent in December from 

12.6 percent in November as oil prices plunged. As widely expected by markets and in 

line with prevailing international interest rate trends, the SARB’s Monetary Policy 

Committee (MPC) reversed its tightening monetary policy stance and reduced the 

repurchase rate by 50 basis points to 11.5 percent, thus taking the prime lending rate 

down to 15 percent. Factors informing the MPC decision to cut the repo rate included the 

improved inflation expectations, the SARB’s inflation outlook, slowing economic 

growth, lower international oil prices and an improved current account outlook. 
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COMMODITIES 

Oil and other non-energy commodity prices continued to decline in December 2008, 

trading at $39.5 a barrel. The decline in oil prices is associated with the recent financial 

turmoil and the worsening global economic outlook, which have also led to deleveraging 

and liquidation of commodity futures positions. Oil prices entered 2009 trading at $40 per 

barrel on average. This represents a substantial decline compared with the peak price of 

$147 per barrel recorded in July 2008. The decline seems to have been driven mainly by 

a substantial deterioration in the prospects for oil demand in OECD countries, which is 

not fully offset by still fairly resilient demand in emerging economies. Thus, surplus 

capacities have been rising in OPEC countries, notwithstanding the massive cut in the 

OPEC oil production target. The prices of non-energy commodities such as gold have 

fluctuated widely, hit by concerns over the impact of the global economic downturn on 

demand and some signs of contracting demand from emerging economies. Investors’  

sentiment about the dollar and global output are at play in determining the gold price as a 

safe haven. 

 

 

 



 14 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 15 

NEWS &  NOTES 
 

ATTENDANCE AT CONFERENCES, SEMINARS, MEETINGS, WORKSHOPS 
AND COURSES. 

 
The 12th Macroeconomic and Financial Management Institute of Eastern and 
Southern Afr ica (MEFMI) Board of Governors and Combined Forum for 
Ministers, Secretar ies of Finance &  Planning and Central Bank Governors 

The Governor, Mr. M.G. Dlamini, accompanied by Research Senior Economist, Mr. P. 
Ndzinisa attended the 12th MEFMI Board of Governors Meetings and combined Forum 
for Ministers, Secretaries of Finance and Planning and Central Bank Governors held in 
St. Lucia from the 3rd to 4th October 2008.The first meeting to be held was the 12th 
MEFMI Board of Governors, which deliberated on issues pertaining to the operations of 
the institution. The second meeting was the Combined Forum for Ministers, Secretaries 
of Finance and Planning and Central Bank Governors during which, the following issues 
were discussed: - 

·  Anti-Money Laundering and Implications on Developing Countries and 
·  Emerging Issues on Public Debt Management in Developing Countries. 

 

Commonwealth Finance Ministers Meeting 

The Commonwealth Finance Ministers met in Sandals Grade, St. Lucia on the 7th & 8th 
October 2008. The meeting was chaired by the Hon. Stephenson King, Prime Minister 
and Minister of Finance of St. Lucia. 

During the meeting the Ministers reviewed the world economic situation, national and 
global responses to the difficult circumstances most countries are facing following the 
surge in food and energy prices, as well as deepening financial turmoil in advanced 
economies.  

They also discussed a range of issues that were on the agenda of the Annual Meetings of 
the World Bank & IMF in Washington DC. 

Representing the Central Bank of Swaziland was the Governor and Mr. P. Ndzinisa. 

 

IMF/Wor ld Bank Meetings                                                                                                              

After the Commonwealth Finance Ministers’  Meetings in St. Lucia, the Governor, still 
accompanied by Mr. P. Ndzinisa proceeded to Washington DC, where they were joined 
by other Swazi Officials from the Ministry of Economic Planning & Development and 
Tibiyo Taka Ngwane to attend the IMF/World Bank Annual Meetings, which took place 
on the 13th October 2008. 

The Boards of Governors of the IMF and World Bank Group normally meet once a year 
in autumn for a plenary session to discuss the work of their respective institutions.  
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Minister ial Conference on the Global Financial Cr isis 

African Ministers of Finance and Central Bank Governors met on the 12th November 
2008 at Ramada Plaza Hotel in Tunis, Tunisia to discuss the global financial crisis and its 
potential impacts on African economies. Its main objective was not only to discuss the 
impact of the world financial crisis, but also to seek the best approaches and solutions to 
protect Africa’s economic growth and financial systems. 

The conference was jointly organized by the African Development Bank, the African 
Union Commission and the United Nation’s Economic Commission for Africa. 

The Central Bank of Swaziland was represented by the Governor and Mr. T.S. Mlotsa, 
Economist in the Research Department.  
 

The 5th MEFMI Forum for  Deputy Central Bank Governors and Deputy 
Pr incipal/Permanent Secretar ies of Finance  

The 5th MEFMI Forum for Deputy Governors and Deputy Principal/Permanent 
Secretaries of Finance, focusing on human and financial capital took place from the 3rd to 
4th December 2008 at the Royal Swazi Spa and Resort in Ezulwini Valley, Kingdom of 
Swaziland. 

 

The objectives of bringing the Deputy Governors and Principal/Permanent Secretaries 
through the forum were: 

·  To raise awareness and enhance (pier) networking and information sharing among 
the senior level officials from the MEFMI client institutions on key selected 
global and regional trends in the areas of human resources and financial capital, 
including anti-money laundering, which are all important for socio-economic 
development; and 

·  To accord the delegates an opportunity to witness the 2008 Fellow Graduation 
and Accreditation Ceremony. 

 
The forum attracted a total of 17 participants from 8 MEFMI Member States. These 
comprised of Deputy Central Bank Governors, Assistant Governors, Executive 
Director/Board Members, Deputy Secretaries/Under and Directors/Deputy Directors. 

The Swazi Delegation comprised of the Deputy Governor, Mrs. S.G. Mdluli from the 
Central Bank of Swaziland, Mr. Stephen T. Motsa from the Ministry of Economic 
Planning and Development and Ms. Nokuthula  L. Dlamini from the Ministry of Finance. 

 

13th Meeting of the Common Market for  Eastern and Southern Afr ica (COMESA) 
Committee of Central Bank Governors. 

The 13th Meeting of the COMESA Committee of Central Bank Governors was held from 
the 23rd to 24th October 2008 in Cairo, Egypt. The meeting was officially opened by Dr. 
El Okdah, the Governor of the Central Bank of Egypt. In his opening remarks he 
expressed his satisfaction on COMESA’s performance in making trade between member 
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countries easier and smoother. He underscored that monetary cooperation, which will 
lead to the monetary union requires a high degree of coordination of macroeconomic 
policies. He also appreciated the achievements of COMESA in monetary cooperation by 
establishing the PTA Bank, PTA Reinsurance Company and the African Trade Agency. 
He said this would significantly contribute to the expansion of Intra COMESA Trade. 

Attending the meeting were representatives from the Central Banks of Burundi, 
Comoros, Congo (DR), Egypt, Kenya, Libya, Malawi, Mauritius, Madagascar, Rwanda, 
Sudan, Swaziland, Uganda, and Zimbabwe. The COMESA Clearing House, African 
Trade Insurance Agency and the ADB also attended. 

Mrs. R. Dlamini, Research Economist represented the Central Bank of Swaziland.  
 

IMF Statistics Depar tment Seminar  on Remittances Statistics 

The IMF Statistics Department Seminar on Remittance Statistics was held in Tunis, 
Tunisia at Hotel Africa from the 17th to 21st November 2008. 

The seminar targeted officials whose responsibility is compiling Balance of Payments 
Statistics. The main objective of the seminar was to gather information on the 
methodologies and compilation by IMF Members in Africa with regards to international 
transactions in remittances. 

In attendance were participants from twenty African Member Countries. The Central 
Bank of Swaziland was represented by Mr. B. Tsabedze, Assistant Economist, BOP Unit 
in the Research Department.    
 

Common Monetary Area (CMA) Exchange Control Quarter ly Meeting 

The CMA Exchange Control Quarterly Meeting was held at the South African Reserve 
Bank in Pretoria, South Africa on the 20th November 2008. In attendance were 
representatives from the CMA Member States, and the Central Bank of Swaziland was 
represented by Mr. S.L. Simelane, General Manager Financial Regulations together with 
Mrs. B. Gilbert, Manager Exchange Control. 

   

The Mobilisation Workshop and SADC Macroeconomic Sub-Committee Meeting 

The Mobilisation Workshop and Meeting of the SADC Macroeconomic Subcommittee 
held in Gaborone, Botswana from the 26th to 28th November 2008 was attended by 
delegates from 13 SADC Member States. The delegates representing the member states 
came from the Ministries of Finance, Economic Planning and Central Banks. Seychelles 
and Zimbabwe were the only member states not represented. 
 
The purpose of the workshop was to facilitate the process of reviewing the 
Macroeconomic Convergence Programme as per the resolution of the meeting of 
Ministers responsible for Finance and Investment held in July 2008 in Lusaka, Zambia. 
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The Central Bank of Swaziland was represented by Mr. B. Bhembe, Assistant Economist, 
Domestic Economy Office, Research Department. 
 
The CBS Annual Strategic Management Retreat for  2008 
The Annual Strategic Management Retreat of the Central Bank of Swaziland was held 
from the 27th to 30th November 2008 at the Orion Hotel, Pigs Peak. During this workshop 
the Governor, Senior and Middle Management met to craft a vision, mission and business 
strategy for the Bank. 
 
Visits to the Bank 
During the quarter under review, only two schools visited the Bank, namely Ndwandwe 
and Phumelele High Schools. While at the Bank the students had an opportunity of being 
lectured by the Bank Staff on the Role and Functions of the Central Bank of Swaziland 
 
Training: Workshops &  Courses 
During the three months to December 2008, the Bank, in the quest for excellence and 
commitment to high performance, sent 44 of its Staff members from various departments 
to various workshops and courses within and outside the country for training. 
 


