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Gross Official Reserves (GOR) fell by 3.7 percent at the
end of November 2014 mainly on account of payment
of government’s obligations over the review month.
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Credit Extended to the Private Sector (PSCE) grew by
2.2 percent over the month.
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Broad Money Supply (M2) increased by 3.8 percent
which was mainly reflected in Narrow Money Supply
(M1).
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Import Cover declined slightly to 3.8 months from

Commercial banks’ domestic liquid assets increased
by 15 percent over the month ended November 2014.
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The bank rate was maintained at 5.25 percent
following a meeting of the MPCC on the 21st November
2014.
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Gross official reserves contracted by 3.7 percent in November 2014 to close at E8 billion. The fall was
largely on account of payments of government’s budgetary obligations over the review month. The
reserves were enough to cover an estimated 3.8 months of imports of goods and services, slightly lower
than the 3.9 months recorded in October 2014. When valued in Special Drawing Rights (SDRs), gross
official reserves fell by a lower 3.2 percent to settle at SDR497.6 million on account of revaluation losses
emanating from the slight strengthening of the Lilangeni/Rand exchange rate over the month. Over the
year, gross official reserves fell by 2.6 percent when valued in Emalangeni terms and by 5.4 percent
when valued in SDRs.

Source: Other Depository Corporations
Domestic Claims (net) amounted at E7.4 billion reflecting a 14.2 percent increase over the review
month. Claims on the private sector grew by 2.2 percent to E10.7 billion largely due to growth in claims
on other sectors. Claims on other sectors (mainly other financial corporations and other public nonfinancial corporations) increased by 6.9 percent to E701.7 million during the month ended November
2014. Claims on industry increased by 2 percent to E5.6 billion mainly driven by the ‘Manufacturing’ and
the ‘Transport & Communication’ sectors.

Source: Other Depository Corporations
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Claims on the household sector amounted to E4.4 billion depicting a 1.7 percent growth over the month
ended November 2014. The slight rise was driven by growth in ‘motor vehicle’ and ‘housing’ finance
over the month. Motor vehicle loans grew by 3.7 percent over the month to E1 billion while housing
loans increased by 1.5 percent to E2.5 billion. Other household loans depicted sluggish growth of 0.1
percent to E897.4 million.

Source: Other Depository Corporations
Net government balances with the banking sector fell by 17 percent to E3.3 billion over the review
month. Compared over the year, net government balances tapered by 0.7 percent. Claims on the private
sector, on the other hand, reflected an annual growth of 5.9 percent.
Broad Money Supply (M2) amounted to E11.7 billion depicting a 3.8 percent increase over the review
month. The growth in M2 was largely propelled by narrow money supply (M1). M1 expanded by 10.5
percent to E4.2 billion. The growth in M1 was reflected in currency outside depository corporations and
demand deposits. Currency outside depository corporations increased by 13.1 percent to E632.7 million
while demand deposits grew by 10 percent to E3.6 billion. Over the month ended November 2014, quasi
money grew sluggishly by 0.4 percent to E7.5 billion. The expansion was on account of time deposits
which increased by 0.9 percent to E5.9 billion. Savings deposits on the other hand fell by 1.5 percent to
E1.6 billion. Over the year, M1 decreased by 13.5 percent while quasi money increased by 10.3 percent.
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Source: Other Depository Corporations & Central Bank of Swaziland
Banks’ domestic liquid assets reflected a month-on-month 15 percent increase to E2.6 billion. The
growth was mainly driven by a rise in commercial banks’ currency holdings and investment in
government securities over the month ended November 2014. On an annual basis however, banks’
domestic liquid assets reflected a 0.5 percent contraction.

Source: Other Depository Corporations
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