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HIGHLIGHTS ON SELECTED ECONOMIC 
DEVELOPMENTS 

INDICATOR CHANGE 

Annual consumer prices rebounded by 0.4 of a 
percentage point to record 3.7 per cent in November 
2024, following a four-month persistent decline since July 
2024. 

Inflation 
Rate (% y/y) 

3.7 (Nov)  

The discount and prime lending rates were lowered in 
November 2024 to 7.0 per cent and 10.50 per cent, 
respectively. 

Prime 
Lending (%) 

10.50    

Discount 
rate (%) 

7.0  

During the month of December 2024, the Rand/Lilangeni 
exchange rate depreciated against the US Dollar. 

Exchange 
rate (US$) 

18.16 (Dec)  

Credit extended to the private sector stood at E20.2 
billion at the end of November 2024, reflecting a month-
on-month increase of 0.8 per cent.  

Private Sector Credit  
(% m/m) 

 0.8 (Nov)  

Eswatini’s stock of broad money supply (M2) stood at 
E26.4 billion at the end of November 2024, reflecting a 
month-on-month expansion of 4.1 per cent. 

Broad Money (M2)    
(% m/m) 
 

4.1 (Nov)  

Preliminary gross official reserves receded by 20.4 per 
cent month-on-month and grew by 14.5 per cent year-on-
year to close at E10.1 billion at the end of December 2024. 

Reserves (months of 
import cover) 

2.4 months  

Total public debt stood at E35.5 billion as at the end of 
December 2024, translating to 40.7 per cent of GDP. 

Total Public Debt 
(% of GDP) 

40.7 (Dec)  

In November 2024, the country recorded a trade surplus 
of E628.5 million, compared to a surplus of E903.5 million 
in the preceding month. 

Trade Balance 
(% of GDP) 

1.1 (Sept)  

NB: The table shows the most recent available data.  
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1 PRICE DEVELOPMENTS 

Annual consumer prices rebounded by 0.4 of a percentage point to record 3.7 per cent in 

November 2024, following a four-month persistent decline since July 2024. Contributing to 

this growth were increases in the price indices for ‘alcoholic beverages & tobacco’, ‘transport’, 

‘household furniture & maintenance’ and ‘restaurants & hotels’. The index for ‘alcoholic 

beverages and tobacco’ accelerated to 12.2 per cent in November 2024, from 3.8 per cent in the 

previous month, driven by growth in the prices for ‘beer’, ‘wine’ and ‘spirits’. Similarly, transport 

prices grew by 0.2 of a percentage point to record a growth of 0.1 per cent during the month 

under review, owing to a rise in the prices for ‘motor cars’ and ‘fuels & lubricants for personal 

transport equipment’. Additional increases emanated from the price indices for ‘restaurants & 

hotels’ and ‘household furniture & maintenance’, which grew by 0.5 and 0.3 of a percentage 

point, respectively, between the two months under review.  

On the contrary, slower increases were noted in the price indices for ‘food & non-alcoholic’, 

‘recreation & culture’ and ‘clothing & footwear’. Food prices declined by 0.1 of a percentage point 

to 3.6 per cent in November 2024, benefitting from decreases in the prices for ‘bread & cereals’, 

‘oils & fats’ and ‘fruit & vegetables’. In addition, the index for ‘recreation & culture’ also fell by 1.8 

percentage points to record 2.2 per cent, whilst the index for ‘clothing & footwear’ decreased by 

0.2 of a percentage point to 4.1 per cent. 

On a month-on-month basis, consumer price inflation grew by 0.5 per cent in November 2024, 

up from 0.2 per cent recorded in the previous month. Upward pressures came from the price 

indices for ‘alcoholic beverages & tobacco’, ‘transport’ and ‘household furniture & maintenance’, 

which grew by 9.0, 0.8 and 1.0 percentage points, respectively. These increases were partially 

offset by decreasing rates of growth in the price indices for ‘food & non-alcoholic beverages’ and 

‘housing & utilities, both contributing a cumulative -1.3 percentage points, between the two 

months under review. 

Core inflation, (which is CPI excluding volatile items such as food, auto-fuel, and energy) rose 

from 3.5 per cent to 3.8 per cent, between October and November 2024. On month-on-month 

basis, core inflation rose from 0.2 per cent to 0.7 per cent, during the same period under review. 
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Figure 1: Food, Non-Food, Core and Overall Inflation Trends: November 2023 to November 
2024 

 
Source: Central Statistical Office 

2 MONEY SUPPLY AND BANKING DEVELOPMENTS 

Eswatini’s net foreign assets grew by 2.5 per cent month-on-month and 33.5 per cent 

year-on-year to settle at E11.8 billion at the end of November 2024. The increase was 

registered in both net foreign assets of other depository corporations and the official sector.  

Net foreign assets of other depository corporations accelerated by 15.7 per cent month-on-

month, however, year-on-year fell by 12.4 per cent to settle at E2.1 billion at the end of 

November 2024. The month-on-month expansion was largely driven by a rise in the banks’ 

investments held within the Common Monetary Area and abroad.  

Net foreign holdings of the official sector grew by a marginal 0.03 per cent month-on-month 

and a notable 51.0 per cent compared year-on-year to close at E9.6 billion at the end of 

November 2024. Growth was largely on account of net Rand inflow from trades with 

commercial banks over the month under review. 

Valued in special drawing rights (SDR), net foreign assets rose slightly by 0.9 per cent month-on-

month and 39.5 per cent year-on-year to close at SDR492.7 million at the end of November 2024. 
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Figure 2: Net Foreign Assets Monthly Changes: November 2023 to November 2024 

 

Source: Central Bank of Eswatini & Other Depository Corporations  

Preliminary1 gross official reserves receded by 20.4 per cent month-on-month and grew 

by 14.5 per cent year-on-year to close at E10.1 billion at the end of December 2024. The 

month-on-month fall in reserves was mainly due to a net outflow of Rands from trades with local 

banks coupled with payment of government’s fiscal obligations over the review month. At this 

level, the reserves represented an import cover of 2.4 months, lower than the 3.1 months 

recorded in November 2024.  

When valued in SDR, the reserves amounted to SDR408.9 million in December 2024, less than 

the SDR528.4 million observed in November 2024. When compared month-on-month, the 

reserves were down by 22.6 per cent and 16.2 per cent higher year-on-year. 

 

 

 

 

 

                                                           
1 Preliminary reserves pending official closure of CBE accounts. 
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Figure 3: Gross Official Reserves and Import Cover: November 2023 to November 2024 

Source: Central Bank of Eswatini  

Credit extended to the private sector stood at E20.2 billion at the end of November 2024, 

reflecting a month-on-month and year-on-year expansion of 0.8 per cent and 8.1 per cent, 

respectively. The rise in private sector credit was recorded in all components, namely, credit to 

other sectors of the domestic economy, households & nonprofit institutions serving households 

(NPISH) and businesses. 

Credit to other sectors of the domestic economy closed the month under review at E1.2 billion, 

representing a month-on-month and year-on-year expansion of 4.4 per cent and 13.4 per cent, 

respectively. The increase was driven by credit to parastatals which surpassed a fall in both credit 

to other financial corporations and local government. Resultantly, credit to parastatals grew by 

22.2 per cent to E433.7 million while credit to financial corporations and local government fell by 

4.2 per cent to E643.2 million and by 2.2 per cent to E78.0 million, respectively.  

Credit extended to the business sector expanded by 0.5 per cent month-on-month and 10.2 per 

cent year-on-year to reach E10.4 billion at the end of November 2024. Growth in credit to 

businesses was recorded in the following sub-sectors: mining & quarrying (43.0 per cent), 

manufacturing (4.3 per cent), distribution & tourism (1.2 per cent), as well as real estate (0.5 per 

cent). The expansion was partly offset by a decline in credit to the following sub-sectors: 

community, social & personal services (-6.3 per cent), construction (-3.3 per cent), agriculture & 

forestry (-3.0 per cent), and transport & communications (-1.7 per cent). 
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Analysing credit to businesses by size showed that both small & medium enterprises (SMEs) and 

large enterprises increased over the review month.  As a result, credit to SMEs grew by 0.9 per 

cent to E3.2 billion, accounting for 31.3 per cent of total credit to businesses, while credit to large 

enterprises rose by a lesser 0.3 per cent to E7.1 billion, accounting for 68.7 per cent of total credit 

to businesses.   

Credit extended to households & NPISH edged up by 0.7 per cent month-on-month and 5.0 per 

cent year-on-year, to close the month under review at E8.7 billion. The rise was on account of 

motor vehicle and housing finance, which improved by 5.0 per cent to E1.2 billion and 0.5 per 

cent to E4.3 billion, respectively. In contrast, other personal (unsecured) loans receded by 0.6 

per cent to E3.2 billion at the end of November 2024.  

Figure 4: Private Sector Credit Monthly Changes: November 2023 to November 2024 

 
(BCr: Business Credit; HH: Household Credit; PS: Private Sector Credit) 

Source: Central Bank of Eswatini & Other Depository Corporations 

When analysed by size, credit to businesses reflected growth in both small & medium enterprises 

(SMEs) as well as large enterprises. As a result, credit to SMEs grew by 1.5 per cent to E3.2 billion, 

accounting for 31.2 per cent of total credit to businesses, while credit to large enterprises rose 

by a lesser margin of 0.2 per cent to E7.1 billion accounting for 68.8 per cent of total credit to 

businesses.   

Credit extended to households & NPISH closed the month under review at E8.6 billion, 

representing a month-on-month and year-on-year growth of 0.3 per cent and 4.2 per cent, 
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loans, which rose by 6.5 per cent to E3.4 billion and 0.05 per cent to E4.3 billion, respectively. 

Motor vehicle loans, on the other hand, contracted by 15.8 per cent to close at E1.0 billion at the 

end of October 2024.  

Figure 5: Household Credit Monthly Changes: November 2023 to November 2024  

Source: Central Bank of Eswatini & Other Depository Institutions 
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M1 amounted to E9.5 billion at the end of November 2024, depicting a month-on-month and 

year-on-year growth of 0.9 per cent and 3.0 per cent, respectively. The expansion in M1 was 

driven by both components; Emalangeni outside the banking sector and transferable (demand) 

deposits, which rose by 7.7 per cent to E931.4 million and by 0.2 per cent to E8.6 billion, 

respectively. 

Figure 6: Money Supply Monthly Changes: November 2023 to November 2024 

 
Source: Central Bank of Eswatini & Other Depository Institutions 
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to close the month of December 2024 at E22.97 and E19.03 against the Euro and the Pound 

Sterling, respectively. 

Despite the depreciation against the US Dollar, the Rand somewhat reacted positively towards 

the announcement of stimulus package by the Chinese government, meant to forcefully boost 

consumption and partially offset US tariffs in 2025.  The Lilangeni closed the month of December 

2024 trading at E18.08 to the US Dollar, at E22.92 to the Pound Sterling and at E19.11 to the Euro. 

Going forward, the Rand is likely to remain on a weaker footing than previously expected due to 

the change in market expectations for US interest rate cuts. The substantial increases in 

electricity tariffs which also bear a significant burden on economic growth and cost of doing 

business in South Africa amidst the risk of water outages, pose as major risk to the Rand. Investor 

sentiments will also, be in part, driven by the anticipated tariffs likely to be imposed by the US 

on other countries, particularly China. 

Figure 7: Average Exchange Rates: December 2023 to December 2024 

 

Source: Central Bank of Eswatini 

3 TOTAL PUBLIC DEBT 

Total public debt stood at E35.5 billion as at the end of December 2024, translating to 40.7 

per cent of GDP. When compared to the previous month, total public debt increased by 2.3 per 

cent from E34.7 billion in November 2024. The rise in total public debt stemmed mainly from 
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Figure 8: Total Public Debt: December 2023 to December 2024 

Source: Central Bank of Eswatini & Ministry of Finance 

As at the end of December 2024, public external debt stood at E16.1 billion or 18.5 per cent 

of GDP. This shows anincrease of 1.0 per cent when compared to E16.0 billion recorded in 

November 2024. The rise in public external debt was due to drawdowns made from on-going 

project loans in the month under review. 

Public domestic debt stood at E19.4 billion an equivalent of 22.2 per cent of GDP at the end 

of December 2024. This shows that domestic debt grew by 3.7 per cent when compared to E18.7 

billion recorded in November 2024. The increase was driven by an additional Advance of E600 

million accessed by government from the Central Bank. 

Figure 9: Outstanding Domestic Debt: December 2023 to December 2024 

Source: Central Bank of Eswatini  
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While commercial banks continued to dominate participation in Government securities on the 

shorter end of the yield curve, non-bank financial institutions dominate on the longer-term 

securities.  

Table 1: Domestic Debt Instruments Outstanding by Holder as at 31 December 2024 

Holder Treasury 

Bills 

Government 

Bonds 

CBE 

Advance 

Total Share of 

Holdings 

(%) 

CBE 7.5 997.0 2,123.4 1.557.8 6.5 

Commercial 

banks 

1,846.3 3,031.0  3,884.1 31.5 

NBFIs 1392.5 6,892.4  8,295.8 53.5 

Other 217.0 1,088.5  1,234.1 8.4 

TOTALS 3,463.3 12,008.9 2,123.4 15,472.2 100 

Source: Central Bank of Eswatini 

4 THE EXTERNAL SECTOR 

In November 2024, the country recorded a trade surplus of E628.5 million, compared to a 

surplus of E903.5 million in the preceding month. Exports were E4.165 billion in the month 

under the review, lower when compared to E4.405 billion recorded in October 2024. Year-on-

year, this represented an increase of 17.8 per cent. On the contrary, imports were higher in 

November 2024, amounting to E3.537 billion compared to E3.502 billion in the preceding month. 

Year-on-year, imports grew by 6.1 per cent. 

Seasonally adjusted figures presented a positive trade balance of E479.0 million for November 

2024. Seasonally adjusted exports amounted to E3.741 billion and seasonally adjusted imports 

were E3.262 billion. The direction of trade for the country indicates South Africa as the country’s 

major trading partner receiving 59.6 per cent of the country’s exports, while 76.2 per cent of the 

country’s imports originated from that country. 

The country posted a wider trade surplus of E4.710 billion for the 11 months of 2024, compared 

to a trade surplus of E839.0 million for the same period in 2023. Cumulative exports were 

E39.675 billion for the period January-November 2024 compared to E34.286 billion for January-

November 2023, with growth coming mainly from soft drink concentrate and sugar exports. 
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Similarly, imports for January-November 2024 increased, amounting to E34.965 billion compared 

to E31.624 billion for the same period in 2023. Growth was recorded in imports of animal & 

vegetable products, machinery & electrical equipment and vehicles.  

Figure 10: Merchandise Trade: February 2024 – November 2024 

 
Source: Central Bank of Eswatini 

Eswatini’s main export commodities, which account for 86.5 per cent of total exports, displayed 

a mixed performance in November 2024. Exports of soft drink concentrates totalled E1.577 

billion in November 2024, lower by 14.6 per cent   month-on-month and 9.3 per cent year-on-

year. Exports of sugar and sugar products amounted to E1.357 billion in the review period, higher 

by 1.6 per cent month-on-month and 100.3 per cent year-on-year. The significant year-on-year 

increases benefitted from favourable global prices during the period under review.  

Furthermore, textile and textile apparel exports amounted to E416.3 million in November 2024, 

decreasing by 3.7 per cent month-on-month and grew by 3.8 per cent year-on-year. Exports of 

wood and wood articles were valued at E255.0 million in November 2024, rising by 0.3 per cent 

month-on-month and increased by 26.0 per cent year-on-year.  

The Import component of the trade bill indicates that   in November 2024, imports for energy 

products, which comprise electricity and fuel imports, amounted to E556.2 million This a 

decrease of 1.4 per cent month-on-month and 8.5 per cent year-on-year. Imports of animal and 

vegetable products totalled E377.8 million in the month under review, depicting growth of 1.6 

per cent month-on-month and 8.0 per cent year-on-year.  
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Imports of machinery and electrical equipment registered E351.3 million in November 2024, 

falling by 4.3 per cent month-on-month and increasing by 9.8 per cent year-on-year. Imports of 

textile and textile apparel totalled E214.9 million in November 2024, reflecting a decrease of 17.0 

per cent month-on-month and a marginal increase of 0.71 per cent year-on-year. Meanwhile, 

imports of vehicles were valued at E244.5 million in November 2024, higher by 5.0 per cent 

month-on-month and 45.7 per cent year-on-year. 
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NB: For consistency, the table shows data up to the end of November 2024. 

Sectors May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24

Overall Inflation 4.1 4.4 4.2 4.1 3.6 3.3 3.7

Food 3.6 4.1 3.9 3.5 3.2 3.7 3.6

Transport 2.1 2.7 2.9 2.9 1.3 -0.1 0.1

Other 5.2 5.3 5.0 5.0 4.8 4.5 5.1

Money and banking

 Narrow money annual growth  (%) 10.4 8.3 6.9 9.0 10.5 6.7 3.0

 Broad money annual growth (%) 10.0 10.4 12.8 8.0 7.5 11.9 13.3

 Domestic credit (net) - E' Million 21,212.4 21,681.8 19,834.9 21,474.6 21,743.4 20,477.4 21,505.6

         Government 1,439.8 1,416.1 -23.9 1,409.6 1,820.1 410.7 1,278.0

         Private sector 19,772.6 20,265.7 19,858.8 20,065.0 19,923.3 20,066.7 20,227.6

Private sector credit annual growth (%) 10.8 11.7 8.6 7.8 7.4 6.3 8.1

 Interest rates (% p.a) 

         Prime lending 11.00 11.00 11.00 11.00 10.75 10.75 10.50

         Discount rate 7.50 7.50 7.50 7.50 7.25 7.25 7.00

         Deposit rate - 31 days 3.28 3.28 3.28 3.28 2.66 2.66 2.53

                           - 12 months 4.99 4.99 4.99 4.99 4.80 4.80 4.64

                           - T. bill rate 9.21 9.18 9.30 9.33 9.21 9.26 9.28

 Ratios 

         Liquidity ratio (required = 20 %) 32.6 29.9 33.5 37.6 34.8 39.8 40.2

         Loans/deposits ratio 79.8 83.3 76.0 74.3 78.4 73.6 72.8

 Net foreign assets (E'million) 8,893.0 7,144.2 10,250.5 9,588.2 7,715.1 11,494.2 11,787.1

Annual % change in NFA 9.2 17.4 33.5 15.7 8.9 21.7 33.5

 Gross official foreign reserves E'Millions 9,491.6 8,030.2 10,650.5 10,140.3 8,397.6 12,617.8 12,641.3

Annual % change in GOR 10.4 16.4 29.4 17.1 10.0 30.6 33.8

 In months of import cover 2.6 2.1 2.8 2.7 2.0 3.0 3.1

Exchange Rates

US$ 18.41 18.44 18.24 18.05 17.59 17.56 17.94 14.4 14.4

EURO 18.41 18.44 18.24 18.05 17.59 19.15 19.06 18.5 18.5

GBP 23.27 23.45 23.55 23.34 23.25 22.93 22.86 16.1 16.1

Public Finance

Total public domestic debt  [E' million] 18,442.26 18,177.60 16,740.46 18,370.73 19,238.99 18,505.91 18,740.55

      As a % of GDP 21.13 19.69 19.18 21.05 22.05 21.20 21.5

Economic Policy, Research and Statistics Department

Kingdom of Eswatini Economic Indicators at a glance
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