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FOREWORD BY THE GOVERNOR

2008 was a year of unprecedented
dislocation and disruption in financial
markets. Food and energy price increases in
the early part of the year exerted
considerable pressures on the fiscal
positions of most oil-importing countries.
Bank collapses and bailouts, sharp fall in
stock markets, output and employment.
Capital flows to some emerging markets
have weakened and some currencies have
depreciated sharply.

pursuit of prudent policies
complement Government’s
maintaining macroeconomic
promoting high economic
poverty reduction.

in order to
objective of
stability and
growth and

During the year, the Bank completed the
establishment of a Financial Intelligence Unit
to share data on suspicious transactions
with banks and law enforcement agencies.
Substantial progress was made in
establishing a credit reference bureau. It is
expected that the process would be
completed to enhance the capacity of banks
to share information on borrowers to reduce
the risk of default or fraud.

Despite the crisis, the Gambian economy
continued
to
moderate
economic
performance due to the implementation of
good macroeconomic policy and strong
implementation of structural reforms.
The economy grew by 6 percent in 2008
propelled by agriculture, electricity and
telecommunications. However the impact of
the high foods and energy prices and the
financial and economic crisis increased
inflationary pressures. Annual inflation rose
from 1.4 percent in April 2008 to peak at 7.3
percent in November before declining to
slightly to 6.3 percent in December. The
crisis resulted in a decline in tourism
receipts, remittances and official transfers
and depreciation pressures on the currency.
Thus the balance of payments and fiscal
positions deteriorated in 2008 compared to
2007.

Despite the difficult external environment,
the Bank was able to contribute to the
maintenance of macroeconomic stability and
confidence in the economy by taking a
proactive monetary policy stance. Fiscal
slippages
and
adverse
external
developments were countered with tighter
monetary policy.

Notwithstanding the challenging global
environment, the Bank is committed to the

I am therefore grateful to the staff for their
dedication and commitment to the work of

The Bank also completed the building of a
business continuity centre that should allow
for backup storage of confidential data.
The Bank also continued to place emphasis
on capacity building.
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the Bank which has helped us get through a
difficult year. I also acknowledge the
invaluable guidance provided by the Board
of Directors and thank them for their
commitment and dedication.

MOMODOU B. SAHO
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DEPARTMENTAL OVERVIEW
Administration
Department
•
o
o

Herbert M.V. Carr
Haddy Joof
Omar K. Janneh

This Department performs
support services that are
crucial to the success of the
Bank’s
activities.
These
include
human
resource
management. Staff of the
department
help
recruit,
discipline
and
retire
employees. They coordinate
the implementation of training
of Bank staff. They are also
responsible
for
all
procurement in the Bank and
for repairs to all the Bank’s
properties. In addition, this
department
arranges
for
travel of Bank staff and
provides protocol services to
Bank staff and visitors. They
are also responsible for
organizing
meetings and
conferences.

Government and commercial
banks.
They
are
also
responsible for providing safe
and efficient payment and
settlement systems for The
Gambia.
The Open Market Operations
Unit plans and executes the
Bank’s operations in the
money market to ensure that
interest rates are in line with
the policy stance of the Bank.
Their operational contact with
money market participants
enables them to contribute to
the
monetary
policy
formulation process in the
Bank as well as contribute to
the development of a money
market. They manage the
issue and redemption of the
domestic
debt
of
The
Gambia.
The
currency
office
discharges
the
Bank’s
statutory obligation to ensure
that
there
are
enough
banknotes and coins to meet
the demand of the public.

Banking Department

Economic
Department

•
o
o
o

•
o
o

Amadou Colley
William W. Eunson
Baboucarr Koita
Mbye M. Jammeh

This department is made up
of the following divisions:

•

•

Banking Office
o Banking
and
Payment
Systems
o Open
Market
operations
Currency Office

The
Banking
Office
is
responsible
for providing
banking
services
to

Research

Buah Saidy
Ismaila Jarju
Fatou Jagne

This department is made up
of the following units:

•
•
•
•
•

Money, Credit and
Banking
Balance
of
Payments
Liquidity Forecasting
and Public Finance
Statistics
Real and Non-Bank
Finance

The Economic Research
Department is responsible for
providing the Bank with the

7

economic analysis necessary
to conduct monetary policy.
Staff of the ERD perform
research on developments in
the
Gambian
and
international economy. They
produce the Bank’s quarterly
Bulletins and Annual Report.
These reports give the Bank’s
view of current economic
developments. Staff of the
department also play the key
role in the Bank’s relationship
with the IMF, WAMI and
WAMA. The department’s
work provides the input for
the interest rate decisions
that are made by the MPC to
achieve
the
inflation
objective. In addition, the
department may conduct
special studies for the
Governor and the Board.
The Statistics unit compiles
the monetary and other
financial statistics for use by
the
Bank
and
other
stakeholders.

Finance Department
•
o

Ousainou Corr
Michael Barrai

This department is made up
of the following divisions:

•
•
•

Treasury
Budget and Finance
Verification
and
Implementation

The
Department
is
responsible
for
financial
planning in the Bank. It
prepares and monitors the
Bank’s budget to ensure that
the Bank’s financial activities
are consistent with the budget
and agreed procedures. It is
also responsible for the
sanction of expenditure. Staff
of the department prepare the
daily and annual accounts of
the Bank and are responsible
for the Bank’s payroll.
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The department is also
responsible for providing back
office
services
for
the
management of The Bank’s
external reserves. They also
are responsible for preparing
and monitoring the Bank’s
Foreign Currency Budget.
This department handles all
foreign currency payments
and receipts. This includes
external debt service and
payment for services received
by Government and the Bank
and settlement of interbank
foreign
exchange
deals
entered into by the Bank.

Financial
Supervision
Department
•
o
o
o
o

Ousman A. Sowe
Essa Drammeh
Abdoulie Jallow
Paul Mendy
Pa Alieu Sillah

This department is made up
of the following units:

•
•

Banking supervision
Insurance

The maintenance of a sound
and stable financial system is
one of the most important
functions
of
the
Bank.
Financial
stability
is
a
precondition for a strong
economy. The Bank tries to
do this by regulating and
supervising
commercial
banks
and
insurance
companies.
Banking
Supervision
is
responsible
for
licensing
banks and foreign exchange
bureaus.
Staff
of
the
department also prepare and
implement
regulatory
guidelines. They conduct onsite and off-site analysis of
banks
to
determine
soundness and prescribe
measures to stave off bank
failure as well as promote
safety and soundness of the

banking system as a whole.
The head of department is
responsible for putting in
place
an
effective
infrastructure for supervision.
The aim is to ensure that the
financial system is safe and
sound whilst at the same time
encouraging innovation and
competition.
The supervision of insurance
companies was added to the
mandate of the Bank by the
1997 constitution.

2008

also has a direct reporting
relationship to the Audit
Committee. This department
can delve into every aspect of
the Bank’s work with the aim
of providing independent
advice to the Bank’s Board
and senior management in
the conduct of their work as
well as ensure that the Bank
is taking appropriate levels of
risk.

Micro
Department
•
o

Finance

S. Bai Senghore
Seeku Jaabi

Foreign Department
•
o

Omar Jaata
Ebrima A.C. Ndong

The Foreign Department is
responsible, jointly with the
Financial
Supervision
Department, for evaluating
the applicants to operate
foreign exchange bureaus.
They are responsible for
foreign exchange dealing and
managing the Bank’s external
reserves.
Staff
of
the
department
are
also
responsible for data collection
and analysis of the interbank
market for foreign exchange.
They also calculate the
weekly customs valuation
rates.

Internal Audit
Department
•

Lansana Farti

The Bank’s Internal Audit
Department
provides
an
independent appraisal of the
adequacy and effectiveness
of the Bank's internal control
systems and quality of
performance as well as test
compliance with laid down
procedures. The head of
department reports to the
Governor. The department

8

This department is made up
of the following units:

•
•

Development
Supervision

The department performs a
function that is similar to the
Financial
Supervision
Department.
However,
it
focuses on the micro finance
sector which is concerned
about the credit and financing
needs of that section of the
population that does not have
access to
the banking
system.
Microfinance
is
currently a small part of the
Gambian financial system but
has been growing rapidly.
The Development Unit works
to establish the institutional
and operational framework
within which the Bank can
regulate the Micro Finance
Institutions
(MFIs).
They
coordinate with other bodies
that work in this sector to
prepare strategic action plans
for the sector.
The supervision Unit deals
with registration, licensing
and supervision of MFIs to
promote safety. They collect,
analyze and disseminate data
relating to MFIs and prescribe
corrective action for MFIs.
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Legal Unit
•

Momodou B. Mboge

The legal Unit provides
advice to the Bank on legal
matters
and
ensures
maximum protection of the
Bank’s interest when signing
legal contracts.

Information Technology
Unit
•
o

Peter Prom
Saffie Secka

The Unit is responsible for the
management of the Bank’s
information
system

resources.
It
provides
computer-related support to
all departments of the Bank
and
coordinates
new
information
systems
development projects.

Risk Management Unit
•

Alieu B.S. Gaye

The Risk Management Unit
is charged with performance
measurement
and
risk
management, serving as an
additional
checking
and
control mechanism. It is
largely
involved
in
verifications and assessing
compliance
with
policy

9
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guidelines. The Unit acts as
the middle office for external
reserves
management
purposes and is responsible
for risk identification, risk
management and financial
performance measurement.
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1. GOVERNANCE

2008

Among the issues discussed by the board
during 2008 were:

The Central Bank of the Gambia (CBG) has
many, varied responsibilities. It has
responsibility for achieving and maintaining
price stability. It conducts research and
analysis of domestic and external economic
and financial matters. The Bank is also
tasked with ensuring that the financial
system is safe and sound. The Bank
supervises banks, insurance companies,
foreign exchange bureaus and micro finance
institutions. The Bank also has responsibility
for oversight of the country’s payment
systems. The Bank serves as fiscal agent to
Government and manages the domestic
debt. In addition, the Bank has sole
responsibility for issuing banknotes and
coin.

•
•

•

•
•
•

•

Decisions of the MPC.
Review impact of the global
economic crisis on the Gambian
economy.
Approved the revised foreign
exchange reserves management
guidelines;
Code of conduct for participants in
the foreign exchange markets;
Approved the increase in the
minimum capital of banks;
Approved the Bank’s adoption of
IFRS as a financial reporting
framework.
Reviewed progress made in the
Poverty Reduction and Growth
Facility (PRGF) program with the
International Monetary Fund (IMF).

The governance framework for the Bank is
set by the Central Bank of The Gambia Act
2005, which provides for a Board of
Directors, committees of the Board and a
Monetary Policy Committee.

1.2 The Committees of the
Board

1.1 The Board of Directors

The Board has the following committees that
help it carry out its functions:
•
•

The authority of the Bank vests in the Board
of Directors. The Board consists of the
Governor, who is also the Chairman and
four other directors. Members of the Board
are appointed by The President of the
Republic of The Gambia, in consultation with
the Public Service Commission. The
members other than the Chairman are
appointed for a term of two years and are
also eligible for re-appointment.

•

The Audit Committee
The
Financial
Supervision
Committee
The Interviews Committee

The Audit Committee
The CBG Act establishes the Audit
Committee as a Committee of the Board.
Under the Act, the functions of the
Committee are to:

Under the Act, the Board is responsible for
the observance of the objectives of the Bank
and its general administration and the
formulation of policies necessary for the
achievement of these objectives.

•

•
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Establish appropriate accounting
procedures and accounting controls
for the Bank and supervise
compliance with the procedures;
Monitor compliance with laws
applicable to the Bank;
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•
•

Review the external auditor’s report
and report on them to the Board;
Review the work of the Internal
Audit Department.

1.3 The Monetary
Committee

2008

Policy

The CBG Act 2005 provides for a Monetary
Policy Committee. The purpose of the MPC
is to enable the Bank to more effectively
discharge its core function of delivering price
stability. It also aims to support the
Government’s aim of achieving balanced
and sustainable growth without losing sight
of this core function. The MPC is
responsible for:

The committee was chaired by Mr.
Mustapha A. Kah. The other members were
Mr. Benjamin J. Carr and Mr. Rene Geoffrey
Renner. The Audit Committee normally
meets at least once every quarter. The
Committee reviewed the 2009 Audit Plan
and the quarterly reports of the Internal
Audit Department. It also reviewed the draft
financial statements for 2007.

•

The Financial Supervision Committee

•

The Committee is responsible for evaluation
of the functions of the Financial Supervision
Department. The Committee reviews the
results of onsite examinations of financial
institutions and takes decisions on
appropriate lines of actions to address
shortcomings. The Committee is chaired by
Mr. Benjamin J. Carr. The other members
are Mr. Mustapha A. Kah and Mr. Rene
Geoffrey Renner.

•

Setting the policy interest rate to
achieve the objects of the Bank;
Formulation
and
adoption
of
monetary policies of the Bank; and
Providing the statistical data for the
formulation of monetary policy.

The MPC meets every two months. The
membership comprises of the Governor, the
two Deputy Governors, three members from
the Bank and two members appointed by
the Minister of Finance and Economic
Affairs.

During the year, some of the main issues
discussed by the Committee included the
examination reports of the financial
institutions including the non-bank financial
institutions.
The Recruitment Committee
The
Recruitment
Committee
has
responsibility for recruitment of professional
staff. During 2009, its mandate would be
modified to include responsibility for devising
policies
for
staff
retention,
career
development, succession planning and
remuneration.
The Committee is chaired by Mr. Rene
Geoffrey Renner. The other members are,
Mr. Benjamin J. Carr and Mr. Mustapha A.
Kah.
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MEMBERS OF THE MPC

Momodou B. Saho

Basiru A. O. Njai

Serign Cham

Ousman Sowe

Oumie S. Samba

Amadou Colley
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2. DEVELOPMENTS IN
THE DOMESTIC
ECONOMY

2008

Agricultural Production
The agricultural sector grew by 27.0 percent
in 2008 compared to 2.0 percent in 2007. It
is the second largest contributor to GDP,
accounting for 27.2 percent of total output in
2008. It was the main provider of rural
household
income.
The
2008/2009
agricultural season was characterized by
heavy and evenly distributed rainfall.
Groundnuts, the main cash crop, and cereal
production increased significantly.

2.1 Gross Domestic Product
The Gambia attained progress towards
macroeconomic stability with real GDP
growth averaging 6.9 percent a year
between 2003 and 2007, with increased
value-added from all major sectors of the
economy, mirroring the implementation of
sound macroeconomic policies, structural
reforms and the efforts by the Government
to diversify the economy. For 2008, real
GDP grew by 6.1 percent, compared to 6.3
percent in 2007, due largely to the
contraction in the services sector which

Groundnut Production
Groundnut production increased to 109,641
metric tonnes in 2008/2009, or 51.1 percent
compared to the previous season due
mainly to favorable weather conditions,
improved seedlings and increase in area
under cultivation. The producer prices of

Real GDP (at Factor Cost) Grow th Rates
10.0

Growth Rates

8.0
6.0
4.0
2.0
0.0
G/Rates

1998

1999

2000
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2002
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2004

2005
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2008

4.8

6.9

5.1

5.3

2.9

8.8

6.6

6.9

6.7

6.3

6.1

Year

reflects the unsettled conditions in the global
financial markets resulting in tighter credit
conditions, exacerbated by higher fuel and
food prices.
These unfavorable global
developments led to reduced exports,
tourism receipts and foreign direct
investment flows.

groundnuts also rebounded in 2008 and the,
Gambia Groundnut Corporation (GGC), was
able to export up to 40,000 metric tonnes.
Cereal Production
The production of cereals, which includes
early and late millet, maize, sorghum and
paddy rice increased to 234,651 metric
tonnes, or 56.5 per cent from the previous
year. This was largely attributed to the
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significant output of paddy rice during the
review period.

2008

Chart 2: Agricultural Output Shares

Coarse Grains

Fishing
13%

The production of coarse grains (early and
late millet, sorghum and maize), increased
to 196,142 metric tonnes in 2008/2009, or
by 41.6 per cent relative to 2007/2008
cropping season. The output of all the crops
increased with early millet recording the
highest growth in output of 43.0 per cent.
Production of early and late millet rose to
108,404 metric tonnes and 17,220 metric
tonnes, or 43.0 percent and 28.9 per cent
higher than the output in the previous year
respectively.

Other Crops
41%
Livestock
24%
Groundnuts
22%

Notwithstanding the improved performance,
development of agriculture continued to be
marred by low and declining soil
productivity, the incidence of pests and
diseases, labor shortage due to rapid ruralurban migration and difficulty in the
marketing of the produce. Government, on
its part, continued to focus on greater farm
participation in policy formulation and
implementation, and enhanced resource
mobilization.

Maize production also increased to 44,894
metric tonnes, or by 42.9 per cent relative to
the previous year. Sorghum production rose
to 25,624 metric tonnes in 2008/2009
cropping season, or by 42.7 per cent
compared to 2007/2008.
Rice Production
In 2008, rice importation was valued at
D58.2 million, or 8.2 per cent of the total
import bill. In terms of metric tonnes, rice
importation amounted to 123,316 metric
tonnes in 2008 compared to 102,788 tonnes
in 2007.

Fisheries
The fisheries sector is important in the
Gambia’s pursuit to increase food security
and employment opportunities. The sectoral
policy aimed at promoting and encouraging
responsible fishing and fish utilization
practices, and sustainable development of
fisheries for food security and poverty
reduction. In a bid to further enhance
productivity in the fisheries sector, a number
of projects have been implemented,
including the project for the improvement of
Fish Preservation and Distribution Facilities
for Inland Fish Marketing.

Production of Paddy rice (upland rice,
swamp rice and irrigated rice) increased
from 11,394 metric tonnes in 2007/2008
cropping season to 38,300 metric tonnes, or
by 236.1 per cent.

In 2008, total fish production, comprising
artisanal and industrial fishing, amounted to
50,610 metric tonnes compared to 47,007
metric tonnes in 2007, representing an
increase of 7.7 per cent. Export of fish and
fish products decreased both in quantity and
value compared to the previous year.

14

Central Bank of The Gambia Annual Report

Exports totaled 1,102 metric tonnes in 2008
compared to 1,480 metric tonnes in 2007. In
value terms exports amounted to D46.9
million or a decrease of 30.5 percent from
the previous year. However, export volumes
are higher in the review period when
compared to the previous ten-year average
of 983 metric tonnes.

2008

completion of some road and hotel
construction projects in 2006. The valueadded
of
electricity
and
water,
manufacturing and mining and quarrying are
estimated at 15 per cent, negative 2.5 per
cent and 6.0 per cent relative to 17.0 per
cent, 6.8 per cent and negative 3.2 per cent
respectively in 2007. Industrial output
accounted for 12.3 per cent of GDP in 2008.

Production attributed to the artisanal subsector totaled 47,637 metric tonnes, up by
10.8 percent from the previous year.
However, output of industrial sub-sector
declined by 25.7 percent compared to the
previous year.

Services Sector
The services sector grew by 6.9 per cent in
2008 from 11.3 per cent in 2007. Trade and
hotels and restaurants output are estimated
at negative 12.9 per cent and 3.0 per cent
compared to 7.1 per cent and 1.7 per cent
respectively in the previous year. The output
of public administration was stagnant
compared to 8.0 per cent growth in 2007.
The
value-added
of
transportation
decreased to 6.0 per cent from 8.5 per cent.

Livestock and Forestry
The livestock and forestry sectors remain
crucial in sustaining household incomes,
food security and employment. In 2008, the
livestock and forestry sectors grew by 4.0
percent and 4.0 percent compared to 4.5
percent and 4.5 percent in 2007
respectively. The Government continued to
channel resources to improving access to
livestock services and forestry preservation.
The programs implemented geared towards
enhancing indigenous livestock included the
distribution of cockerels, poultry boilers and
layers. The Department of Forestry, through
the Forestry Policy remains committed to
preserving the natural environment and
preventing deforestation.

Communications, real estates and business
services and other services (banking
insurance, personal and household services,
social and recreational and related services)
grew by 10.0 per cent, 3.0 per cent and 2.4
per cent compared to 25.0 per cent, 3.1 per
cent and 4.5 per cent respectively in 2007.
The services sectors continue to be the
main contributor to the economy accounting
for 60.5 per cent of output growth in 2008.

Industrial Sector
Industrial output in 2008 grew by 0.7
percent, a rate far below the 3.0 per cent
growth recorded a year earlier. Industrial
performance was adversely affected by the
rising cost of raw materials, the unsettled
conditions in the financial markets and
deepening global recession. Building and
construction recorded zero percent growth in
2008 compared to a growth rate of 9.8
percent in 2007. This compares less
favorably with the strong growth of 40.0
percent in 2006 due largely to the
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a marginal growth of 2.6 percent from the
previous year at D1.9 billion in 2008. Income
from hotel beds declined to D919.0 million or
by 7.1 percent, year-on-year and income
from arrival fees (in Dalasi) contracted by
7.1 percent, attributable to exchange rates
differentials following the appreciation of the
Dalasi against the Pound sterling in the later
part of 2008. On the contrary, total out-ofpocket expenditure and income from
departure fees amounting to D953.9 million
and D24.9 million respectively in 2008
recorded the same percentage yearly
growth of 2.9 per cent from 2007.

Tourism
Tourism is central in The Gambia’s quest for
sustained economic growth and poverty
reduction through job creation. The industry
grew by 2.6 percent in 2008 and continued
to provide, amongst other things, both direct
and indirect employment opportunities, and
foreign exchange earnings.

Number of Air-Chartered Tourists
The number of air-chartered tourist arrivals
in 2008 rose slightly to 146,759, a year-onyear growth of 2.9 percent. Most of the
tourists arrived in the first and fourth
quarters of 2008 which is the most active
period of the Gambia’s tourist season. Total
arrivals during these periods were 76,622
and 39,421 compared to 57,972 and 15,041
respectively in the corresponding quarters of
2007.

2.2 Inflation
National Consumer Price Index (NCPI)
Reflecting the rise in global food and energy
prices, inflation rose sharply in 2007 from
less than 1 percent in December 2006 to 6.0
percent by end-December 2007. The
relatively tight monetary conditions and the
appreciation of the dalasi during 2007 and
early 2008, coupled with the elimination of
the sales tax on basic commodities helped
contain the price shocks in 2008. Year-onyear inflation fell to 1.4 per cent in April
2008, before rising to 3.7 per cent and 5.0
per cent in July and August 2008
respectively. As at end-December 2008, the
rate of inflation had increased to 6.8 percent,
slightly above the 6.0 percent target. The
annual average inflation rate (12-month
moving average) declined to 4.4 percent
from 5.4 percent in 2007.

Air-Chartered Tourist Arrivals In The Gambia
70,000
60,000
50,000
40,000
30,000
20,000
10,000
0
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2008

Q4

2006 2007 2008

Great Britain, with 62,108 tourist arrivals,
continued to be the dominant source market
accounting for 42.3 percent of total arrivals
in 2008, slightly down from the 46.3 percent
recorded in the preceding year, reflecting a
drop of 6.0 percent. Germany, the second
largest source country, recorded 5,289
tourists, a year-on-year contraction of 17.6
percent.
The Bank estimates indicate that total
income from air-chartered tourism registered

Government’s response to the rising food
prices was to reduce the sales tax on rice
imports from 15.0 percent to 5.0 percent in
July 2007 and eliminating it altogether in
May 2008. In March 2008, in response to
tight monetary conditions and against a
backdrop of falling inflation, the CBG
reduced the statutory minimum reserve
requirement of banks from 16.0 percent to
14.0 percent. To check effective demand
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and inflationary pressures on the economy
the CBG raised its rediscount rate from 15.0
percent to 16.0 percent in October, 2008.
Appreciation of the dalasi also helped
cushion the impact on inflation but affected
exports adversely and thus lowered exports
growth in 2008. To compensate for revenue
loss, the government increased taxes on car
parts and used vehicles. Pump prices of
petroleum products were increased in May
2008 by 10–24 percent to remove an implicit
budget subsidy that had emerged in the
preceding months and to bring them in line
with import costs.

2008

Prices of “fish” and “other food products”
also declined to 3.9 percent and 2.1 percent
respectively.
Food Inflation: December 2006 – December 2008

Food Inflation
Food consumer price inflation eased from
9.5 percent in December, 2007 to 8.5
percent in December 2008. The decline in
food price inflation is due, in the main, to the
substantial drop in “oils and fats”, “fruits and
nuts” and “vegetables, roots and tubers” to
5.7 percent, 10.4 percent, and 6.2 percent
from 37.2 percent, 22.4 percent and 18.5
percent respectively in December, 2008.

On the other hand, consumer price indices
of “Bread Cereals”, ‘Meat”, “milk, Cheese
and Eggs”, “Sugar, jam, Honey and
Sweets”, and “Non-alcoholic beverages”
rose to 19.4 percent, 5.8 percent, 6.0
percent, 2.5 percent and 4.2 percent
respectively.
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Non-Food Inflation

Core Measures of Inflation

Annual consumer price inflation of non-food
items was mainly low and stable during the
review period. Non-food items recorded an
annual inflation rate of 4.4 percent in
December 2008, up from 2.1 percent a year
earlier. Price indices of clothing, textiles and
footwear”, “housing, water, electricity, gas
and other fuels”, “furnishings and household
equipment” and “hotels, cafes and
restaurants” rose to 5.1 percent, 3.8 percent,
3.3 percent and 7.7 percent respectively.

Core 1 Inflation, which excludes the effects
of energy and utility prices rose marginally to
6.1 percent at end-December 2008 from 6.0
percent during the same period last year.
Core 2 Inflation, which further excludes
volatile food items was 6.6 percent at endDecember 2008 compared to 6.0 percent in
the same period last year.

objective with an intermediate target for
money supply and an operating target for
reserve money. In addition, the Bank also
uses the rediscount rate decisions of the
MPC to signal changes in its policy stance.

2.3 Monetary Policy
Implementation
Monetary Policy

In implementing this framework, the Bank
continuously monitors the factors that
influence reserve money, namely, the Net
Domestic Assets (NDA) of the Bank and the
Net Foreign Assets (NFA) and attempts to
guide actual reserve money close to its
predetermined targets.

According to the CBG Act, one of the
primary objects of the Bank is to achieve
and maintaining price stability. The Bank
shall also, without prejudice to its primary
objectives, support the general economic
policy of the Government and promote
economic growth and effective and efficient
operation of the financial system.

Treasury bills are the primary instruments
used by the Bank in its conduct of monetary
policy. Bills are issued in weekly multiple
price auctions for maturities of 91, 182 and

The Bank uses a monetary targeting
framework to pursue its price stability

1
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364 days. The Bank also intervenes in the
foreign exchange market to sterilize large
and volatile inflows, smoothen exchange
rate movements and to build-up reserves to
meet external payments obligations and
cushion against external shocks given the
openness of the Gambian economy.

2008

income, exports and foreign direct
investment started declining. The current
account deficit widened resulting in
deterioration in the overall balance of
payments. All these reflected in a projected
decline in the growth of the economy.
In response to rising inflationary pressures
arising from the global food and fuel crisis
and signs of stress in the markets for
government securities, the MPC moved to
tighten policy in October 2008 by raising the
rediscount rate from 15 percent to 16
percent. During October to December 2008,
the Bank provided significant amounts of
foreign exchange to the banking system to
inject foreign exchange liquidity and contain
exchange rate volatility. As a result, external
reserves came under pressure. Gross
official reserves dropped from 5.5 months of
import cover at end-December 2007 to less
4 months of import cover at end-December
2008.

The stock of outstanding Treasury Bills
(discounted value) in 2008 amounted to
D4.3 billion, a marginal increment of 0.6
percent from 2007.
The banking system’s holdings of Treasury
bills registered a year-on-year growth of
15.2 percent at D3.0 billion. Central Bank
holdings declined slightly by 2.0 percent
whilst that of commercial banks rose by 16.0
percent.
Non-bank holdings of Treasury bills fell
markedly by 21.8 percent from last year to
D1.3 billion. A breakdown of the non-bank
holdings showed that public entities and
private sector holdings contracted sharply by
22.3 percent and 21.4 percent year-on-year,
at D663.7 million and D658.1 million
respectively.
The year 2008 was a challenging one for the
Bank. Soaring food and energy prices in the
first half of the year were already exerting
destabilizing influences. The global financial
crisis which originated in the United States
where problems in the sub-prime mortgage
market and the resulting fall in housing
prices
spread
broadly,
impacting
consumption and investment, intensified.
This affected credit conditions, assets
values and business and consumer
confidence leading to recessions in many
advanced and emerging countries.

Interest Rates
Other key short term interest rates, the
Treasury bills rate and the Bank rate
increased to 14.2 percent and 11.0 percent
compared to their levels of 13.7 percent and
10.0 percent respectively a year ago.
Commercial banks’ lending rates ranged
from 18.0 to 27.0 percent as at the end of
2008 and remained virtually unchanged from
the previous year.
One year deposit rates also remained
unchanged at the range of 7.0-15.0,
whereas interest on savings and short-term
deposit accounts ranged from 4.0-7.0 and
0.5-5.5 relative to 5.0-7.0 and1.25-4.0 in the
preceding year respectively.

Even though the domestic financial system
was not negatively affected by the first round
effects of the crisis, it became evident
towards the middle of the year that the
ongoing crisis had started manifesting in the
key indicators of the economy. Travel
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Rediscount and Discount Windows
The Central Bank rediscounts Treasury Bills
in the rediscount window at a penalty
equivalent to the policy rate. Any bank in
need of short-term liquidity may also borrow
from the Central Bank discount window at
the market rate but this facility has not been
utilized frequently in recent periods.

Determinants
Supply

of

Changes

in

Money

The growth in money supply emanated
solely from the expansion in the net
domestic assets (NDA) of the banking
system. The net foreign assets (NFA), on
the other hand, contracted from its 2007
level.

2.4 Money Supply
Growth in money supply accelerated to 18.4
percent, higher than the 6.7 percent in 2007
and the programmed target of 5.7 percent.
Both narrow money and quasi money
increased with the former increasing at a
faster pace.

Net Foreign Assets
The NFA of the banking system declined to
D3.5 billion, or by 12.3 percent reflecting the
combined effects of the decline in both the
NFA of the Central Bank and the
commercial banks. The NFA of the Central
Bank declined to D2.8 billion, or by 9.3
percent. Gross official reserves declined to
D3.0 billion or by 11.6 percent while foreign
liabilities of the Bank increased to D259.8
million, or by 55.2 percent.

Components of Money Supply
Narrow money, comprising currency outside
banks and demand deposits, increased to
D5.1 billion, or by 21.6 percent from the
previous year.
While currency outside
banks grew by 8.5 percent, demand
deposits, on the other hand, increased
significantly by 30.5 percent to D3.3 billion.
Consequently, the ratio of narrow money to
broad money supply rose from 50.9 percent
in 2007 to 52.3 percent in 2008.

The net external position of commercial
banks declined to D761.81 million, or 21.7
percent lower than its 2007 level.

Net Domestic Assets
The NDA of the banking system at D6.3
billion in December 2008 rose by 47.9
percent from 2007 attributed to the surge in
domestic credit by 53.2 percent. Claims on
Government, net, increased by 123.9
percent to level off at D2.7 billion at endDecember
2008
reflecting
increased
Government recourse to borrowing from the
banking sector while lending to public
entities increased by 87.4 percent to
D428.34 million. Credit to the private sector
increased by 20.3 percent to D3.3 billion.

Quasi money (time and savings deposits)
rose to D4.7 billion, or 8.5 percent higher
than its 2007 level. Savings and time
deposits increased by 4.8 percent and 33.4
percent respectively. Correspondingly, the
ratio of quasi money to broad money
declined from 49.1 percent at endDecember 2007 to 47.7 percent in 2008.
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Table 2: Components of Money Supply (D'millions)
2004
Narrow Money

2005

2006

2007

2008

3,107

3,320

4,185

4,208

5,120

Currency

1,416

1,424

1,937

1,689

1,833

Demand deposits

1,691

1,896

2,248

2,519

3,287

2,324

2,825

3,572

4,065

4,677

1,786

1,956

2,479

2,612

2,738

538

869

1,093

1,453

1,939

Quasi Money
Savings Deposits
Time Deposits
Source: Central Bank of The Gambia

Reserve Money
Reserve money grew by 5.7 percent in 2008
compared to the contraction of 4.3 percent
in 2007. Regarding the factors affecting
reserve money, the NFA of the Bank
declined by 9.3 percent whilst its NDA
increased substantially to level off at
D132.72 million at end-December 2008.
The decline in the NFA of the Bank largely
reflects the contraction in gross official
reserves reflecting the impact of the global

economic crisis on the external sector of the
economy.

Commercial Banks’ Credit to Major
Economic Sectors
Commercial banks’ credit to the private
sector increased by 34.4 percent from D2.6
billion in December 2007 to D3.6 billion in
December 2008.

Table 3: Determinants of Money Supply and Key Components (D'millions)
2004
NET FOREIGN ASSETS

3,196

Monetary Authorities
Foreign Assets
Foreign Liabilities
Commercial Banks

2005

2006

3,174

4,330

2007
4,027

2008
3,531

1,769

2,106

2,866

3,054

2,769

2,497

2,745

3,369

3,221

3,029

728

639

503

167

260

1,427

1,068

1,464

973

762

NET DOMESTIC ASSETS
Domestic Credit
Claims on Govt (net)
Claims on Public Entities
Claims on Private Sector
Other Items (net)

‐

2,869

3,510

4,260

4,199

6,436

1,009

1,348

1,579

1,187

2,661

223

260

268

229

428

1,637

1,902

2,413

2,783

3,347

633 ‐

539 ‐

832

47 ‐

171

o/w Revaluation Acc.

-

442

324 -

117

458 -

378

SDR Allocation

-

182 -

225 -

218 -

214 -

163

MONEY SUPPLY

5,431
3,107
2,324

Narrow Money (M1)
Quasi Money

6,145
3,320
2,825

7,757
4,185
3,572

8,273
4,208
4,065

9,797
5,120
4,677

Source: Central Bank of The Gambia

Lending to agriculture increased slightly by
3.2 percent to D195.5 million and accounted
for 5.5 percent of total credit while credit
extended to the fishing sector decreased by

2.3 percent to D15.9 million. As a proportion
of total credit to the private sector, fishing
accounted for a minuscule 0.4 percent.

Table 4: Commercial Banks' Loand and Advances (D'millions)
Sectors

2006

2007

462.18

189.39

195.48

3.22%

19.06

16.24

15.87

-2.28%

0

0

0

0.00%

Building & Construction

164.96

302.17

435.73

44.20%

Transportation

180.72

325.6

267.82

-17.75%

Distributive Trade

517.95

719.77

960.76

33.48%

Tourism

205.33

202.27

201.01

-0.62%

Personal Loans

408.62

449.46

609.09

35.52%

850.51

99.31%

Agriculture
Fishing
Mining & Quarrying

Other
Total

421.1
2,379.92

426.73
2,631.63

2008 % ∆ (07-08)

3,536.27

34.38%

Source: Central Bank of The Gambia

Credit extended to building and construction
increased to D435.7 million or 44.2 percent
and accounted for 12.3 percent of total
credit. Lending to distributive trade

increased to D960.8 million or 33.5 percent
and maintains its dominant position in the
credit market by accounting for 27.2 percent
of total credit extended to the private sector.

Central Bank of The Gambia Annual Report

“Other unclassified Activities” and personal
loans increased significantly by 99.3 percent
(24.1 percent of total credit) to D850.5
million and 35.5 percent (17.2 percent of
total credit) to D609.1 million respectively .
Loans to transportation and tourism
decreased by 17.6 percent and 0.6 percent
to D267.8 million and D201.0 million
respectively. As a proportion of total credit to
the private sector, these sectors accounted
for 7.6 percent and 5.7 percent respectively.
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The budget deficit (excluding grants) on
commitment basis widened from 1.1 percent
of GDP in 2007 to 3.7 percent of GDP in
2008. The fiscal balance (including grants)
on commitment basis registered a deficit of
2.7 percent of GDP from a surplus of 0.2 per
cent of GDP in 2007.

2.5 Government Finance
Fiscal Policy
Government fiscal performance deteriorated
in 2008 compared to 2007 reflecting the
less-than-projected revenue outturn. Total
expenditure and net lending increased
markedly compared to the outturn in 2007.
This resulted in a wider budget deficit
compared to 2007.
Table 5: Government Receipts (D'millions)
2007

2008

Outturn
Tax Revenue

2008

Outturn

Budget

Above (+)

Percent

Below (‐)

of

Annual

Budget

Budget

Growth

3,052.30

3,161.30

3,362.60 -

201.30

94.0%

3.6%

Direct Tax

884.10

1,140.20

1,017.50

122.70

112.1%

29.0%

Personal

349.90

434.60

411.70

22.90

105.6%

24.2%

Corporate

466.40

537.50

554.90 -

17.40

96.9%

15.2%

Capital Gains

29.30

113.70

27.70

86.00

410.5%

288.1%

Payroll

18.90

22.60

Other

19.60

16.40

2,168.20
548.40

Indirect Tax
Domestic Tax on goods

23.20 -

0.60

97.4%

19.6%

-

16.40

0.0%

-16.3%

2,021.00

2,345.10 -

324.10

86.2%

-6.8%

641.30

644.60 -

3.30

99.5%

16.9%

and services
Tax on International Trade

1,619.80

1,379.70

1,700.50 -

320.80

81.1%

-14.8%

Duty

823.30

707.80

877.10 -

169.30

80.7%

-14.0%

Sales tax on imports

796.50

671.90

823.40 -

151.50

81.6%

-15.6%

415.80

317.70

408.30 -

90.60

77.8%

-23.6%

194.40

165.60

704.70 -

539.10

23.5%

-14.8%

Nontax Revenue
Grants
Program

-

Projects

174.50

HIPC

-

-

1.10
-

166.30

-

-

0.7%

-99.4%

0.0% -

8.80 -

8.80

Domestic Revenue

3,468.10

3,479.00

3,770.90 -

291.90

92.3%

0.3%

Total Revenue and Grants

3,662.50

3,644.60

4,475.60 -

831.00

81.4%

-0.5%

Percent of GDP

-

-

167.40 -

23.3

20.4

25

-4.6 -

-

Source: Central Bank of The Gambia

compared to D3.7 billion or 23.3 percent of
GDP in 2007. The drop in overall revenue
and grants is on account of the decrease in
indirect tax and non-tax revenue, and the
less-than-expected receipts in grants. Total
revenue and grants fell short of end-of-year

Total Revenue and Grants
Total revenue and grants in 2008 amounted
to D3.6 billion or 20.4 percent of GDP

7

Central Bank of The Gambia Annual Report

projection by D830.9 million or by 18.6
percent.

2008

D3.5 billion or 19.4 percent of GDP, was
generated in 2008. Compared to the outturn
in 2007, domestic revenue increased by 0.3
per cent.

However, up to 92.3 per cent of domestic
revenue budgeted for the year, equivalent to
Table 6: Government Payments (D'millions)
2007

Outturn
Current Expenditure

2008

2008

Outturn

Budget

Above (+)

Percent

Below (-)

of

Annual

Budget

Budget

Growth

2,586.30

3,011.40

199.10

107.1%

16.4%

Personnel Emoluments

680.40

905.50

917.50 -

12.00

98.7%

33.1%

o/w: wages & Salaries

689.20

979.20

917.50

61.70

106.7%

42.1%

1,090.90

1,397.50

1,143.40

254.10

122.2%

28.1%

815.00

708.40

622.30

86.10

113.8%

-13.1%

External

231.00

153.50

72.30

81.20

212.3%

-33.5%

Domestic

584.10

554.90

550.00

4.90

100.9%

-5.0%

1,048.50

1,123.40

2,332.80 -

1,209.40

48.2%

7.1%

Other Charges
Interest

Capital Exp. & Net Lending
Capital Expenditure

2,812.30

972.80

1,016.60

2,223.20 -

1,206.60

45.7%

4.5%

780.30

505.20

1,693.50 -

1,188.30

29.8%

-35.3%

Loans

585.90

339.60

1,024.10 -

684.50

33.2%

-42.0%

Grants

194.40

165.60

669.40 -

503.80

24.7%

-14.8%

GLF Capital

192.50

511.40

336.10

175.30

152.2%

165.7%

Externally Financed

Net Lending
Expenditure and Net Lending
Percent of GDP

75.70

106.80

109.60 -

2.80

97.4%

41.1%

3,634.80

4,134.80

5,205.10 -

1,070.30

79.4%

13.8%

29.1 -

6.00

23.1

23.1

Source: Government/ CBG estimates

taxes increased by 24.2 percent and 15.3
percent, respectively.
Tax revenue collected in 2008 rose to D3.2
billion or by 3.6 percent from last year,
thanks to the marked increase in revenue
from direct taxes. Nonetheless, tax revenue
fell below target by D201.3 million, or by 6.0
percent.

In contrast, only 86.2 percent of indirect tax
revenue budgeted for 2008, was collected
during the period. This is equivalent to D2.0
billion, and represents a decline of 6.8
percent compared to the outturn in 2007.
The less-than-expected performance in
indirect tax revenue is attributed to the
decline
in
revenue
collected
from
international trade taxes which reflects the
contraction in global trade in 2008. Tax on
international trade registered a decline of
14.8 percent to D1.4 billion. During the
review period, customs duty collected from
oil and non-oil products declined by 14.0

Revenue mobilized from direct taxes
increased markedly to D1.1 billion or by 29.0
percent year-on-year due largely to the
substantial gains in personnel and corporate
taxes. Direct tax revenue surpassed the
2008 projection by 12.1 percent. Revenue
generated from personnel and corporate
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percent whilst sales tax on imports of oil and
non-oil products fell by 15.6 percent.

contracted slightly to 16.0 percent relative to
16.8 per cent.

Non-tax revenue decreased to D317.7
million or by 23.6 percent compared to the
outturn in 2007. The decline in non-tax
revenue is explained largely by the drop in
receipts from government services and
charges (19.3 per cent), and proceeds from
telecommunication licenses (37.7 per cent).

On the other hand, personnel emoluments
rose by 33.1 percent, of which, wages and
salaries increased by 42.0 percent. Other
charges rose to D1.4 billion, or by 28.1
percent during the period under review.
In 2008, capital expenditure totaled D1.0
billion or 4.5 percent above the amount
incurred in 2007. However, about 54.3
percent of the capital expenditure budget
was not executed due mainly to the decline
in project grants.
Externally financed
development expenditure totaled D505.2
million, down from D780.3 million in 2007
whilst financing from Government local fund
grew from D192.5 million to D511.4 million.

Grants received during the review period
decreased to D165.6 million or by 14.6
percent from a year ago. Up to 76.5 percent
of the expected grant receipts for the year
were unrealized.

Total Expenditure and Net Lending
Overall expenditure and net lending in 2008
amounted to D4.1 billion, an annual growth
of 13.8 per cent. However, up to 20.6
percent (D1.1 billion) of total expenditure
and net lending planned for the year was not
executed.

Net lending increased to D106.8 million or
by 41.1 percent during the period.

Budget Balance

During the period under review, current
expenditures rose to D3.0 billion compared
to D2.6 billion in 2007 and exceeded end-ofyear projection by D199.1 million or 7.1
percent. With the exception of interest
payments, all sub-components of current
expenditure
increased
significantly
compared to 2007.
Interest payments fell to D708.4 million or by
13.1 percent reflecting HIPC and MDRI debt
relief. The proportion of interest payments to
current expenditure declined to 23.8 percent
in 2008 from 31.5 percent a year ago.
External interest payments declined by 33.5
percent while domestic interest payments
fell by 5.0 percent. Domestic interest
payments accounted for 18.4 percent of
recurrent spending compared to 22.6
percent in 2007. The ratio of domestic
interest payments to domestic revenue

Government fiscal operations in 2008
resulted in a wider fiscal deficit compared to
the previous year. The overall budget
balance (including grants) on commitment
basis moved from a surplus of D27.7 million
(0.2 percent of GDP) in 2007 to a deficit of
D490.2 million (2.7 percent of GDP) in 2008.
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The budget balance (excluding grants) on
commitment basis also registered a deficit of
D655.8 million, or 3.7 percent of GDP
compared to a lesser deficit of D166.7
million, or 1.1 percent of GDP in 2007. The
basic balance was a deficit of D150.6 million
(0.8 percent of GDP) whilst basic primary
balance record a surplus of D557.8 million
(3.1 percent of GDP).

2008

Domestic Debt
Total domestic debt at D5.44 billion in 2008
increased by 9.7 percent compared to a
year earlier. The domestic debt comprises,
Government Bonds, None-Interest Bearing
notes (NIB) and Treasury bills. Treasury
bills, amounting to D4.3 billion, accounted
for 79.3 percent of total domestic debt while
Government Bonds and NIB notes
accounted for 5.0 percent and 16.0 percent
respectively. In the review year, NIB notes
increased significantly to D873.1 million or
by 110.2 percent while stock of Government
Bonds remained unchanged at D250 million
relative to 2007.

Financing
The overall budget balance on cash basis
was fully financed from external and
domestic sources.
External financing
amounted to D11.3 million or 0.1 per cent of
GDP. Domestic financing stood at D100.8
million or 0.6 percent of GDP mainly on
account of domestic debt repayments.
Table 7: Domestic Debt (D'millions)
2007
Treasury Bills

4,295.73

NIB Notes

415.38

Gov't Bonds

250.00

Foreign Currency Loan to Gov't
Total

74.74
4,961.11

2008
4,321.47
873.07
250.00
‐
5,444.53

% increase
0.6%
110.2%
0.0%
‐100.0%
9.7%

Source: Central Bank of The Gambia

bills held by non-banks, the public sector
holdings amounted to D663.7 million or 50.2
percent whilst the private sector accounted
for the remaining 49.8 percent.

The Treasury bills market continued to be
dominated by the banking sector. This
sector held D3.0 billion or 69.4 percent of
the total, whilst the non-bank sector
accounted for the remaining D1.3 billion or
30.6 percent. A year ago, the percentage
distribution of outstanding Treasury bills was
60.6 percent for banks and 39.4 percent for
non-banks. During the year under review,
deposit money banks held D2.9 billion or
96.0 percent with the Central Bank
accounting for the rest (D0.1 billion or 4.0
percent). Of the total outstanding treasury

The yield on the debt profiles stood at 10.43
percent, 11.63 percent and 13.57 percent in
December 2007 for the 91-day, 182-day and
364-day bills respectively. The bulk of the
Treasury bills continue to be in one year
maturities (66.1 percent), 6 months (22.9
percent) and 3 months (11.0
percent).
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Table 8: Treasury bills Holdings in (D'millions)
2007
Central Bank

121.83

Deposit Money Banks

2,482.66

Non-Bank

1,691.24

Total

4,295.73

% of Total
3%
58%
39%
100%

2008
119.41
2,880.25
1,321.80
4,321.46

% of Total
2.8%
66.6%
30.6%
100.0%

Source: Central Bank of The Gambia

2.6 External Sector
Developments
The Gambia’s openness and heavy reliance
on groundnut production, re-exports and
tourism makes it inherently vulnerable to the

recession as manifested in reduced exports,
tourism receipts and foreign direct
investment flows.

Current Account
The current account deficit (including official
transfers) is estimated to have widened to
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vagaries of the weather and adverse
external shocks. As a result, external sector
policies continued to aim at reducing the
current account deficit to sustainable levels
and build up reserves to cushion the
economy against shocks.
Chart 8: Trade Balance

The overall balance of payments recorded a
deficit of $35.3 million relative a surplus of
$34.0 million in 2007. These developments
reflect the unsettled conditions in the
financial markets and the deepening global

16.7 percent of GDP in 2008 from 13.4
percent of GDP in 2007, partly reflecting, the
growth in the trade deficit to 26.9 percent of
GDP from 26.3 percent of GDP in 2007.
Similarly, the services balance and current
transfers surpluses narrowed from 10.2
percent of GDP and 10.0 percent of GDP in
2007 to 7.8 percent and 8.1 percent of GDP
in 2008 respectively.

The merchandise trade deficit is estimated
at $218.0 million compared to $171.5 million
in 2007 as imports grew while exports
contracted. The total import bill amounted to
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$304.4 million or an increase of 15.8 percent
from 2007. In contrast, exports contracted
by 5.3 percent to level off at $86.5 million.

million in 2008 mainly attributed to the global
recession. Foreign direct investment, net,
contracted from $80.6 million in 2007 to
$70.0 million in the period under review.
Tourism continues to attract most of the FDI
inflows, followed by the banking sector.

While receipts from official transfers
increased to $3.5 million, private transfers
amounted to $8.5 million reflecting partly the
slowdown in global economic activity.
Remittances, on the other hand, were
estimated at $53.8 million in 2008 compared
to $50.8 million in the preceding year.

Overall Balance
Reflecting these developments, the overall
balance of payments is estimated at a deficit
of $35.3 million relative to a surplus of $34.0
million in 2007. As a result, gross official
reserves are estimated to have declined by
$29.0 million in 2008 to US$ 112.6 million.
There were no repayments to the IMF.
There was a disbursement of $6.0 million in
2008 from the PRGF arrangement. Gross
official reserves amounted to 3.7 months of
import cover
compared to 5.5 months of

Capital and Financial Account
The balance in the capital and financial
account, including short-term capital, and
errors and omissions, which recorded a
surplus of $94.8 million and $122.9 million in
2006 and 2007 respectively, is estimated to
have contracted significantly to $101.1
160

millions of US dollars
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Chart 11: Overall Balance of Payments
(2006-2009)
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USD1.59 billion, a decline of 9.0 percent
from the USD1.73 billion a year ago.

FOREIGN EXCHANGE DEVELOPMENTS
Chart 1: Volume of Transactions in the
Inter-bank market (in millions of Dalasi)
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Volume of Transactions

The domestic foreign exchange market
continued to be dominated by banks,
followed by the foreign exchange bureaus.

The inter-bank foreign exchange market for
2008 continued to function smoothly
Aggregate purchases and sales in the interbank market for foreign exchange for the
year ending December 2008 amounted to
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The Gambia Act 2005, the Financial
Institutions Act 2003 and the Money
Laundering Act 2003.

Market Share of Major Currencies
The U.S dollar remained the dominant
currency, accounting for 62.1 percent of the
volume of transactions, almost at the same
level as in the previous year. The Euro
market share increased slightly by 0.3
percent from 21.2 percent in 2007 to 21.5
per cent in 2007. Transactions in Pound
Sterling declined to 13.0 percent in the year
to end December 2008 compared to 14.6
percent in December 2007, whilst the CFA
franc, registered market shares of 1.4
percent, relative to 0.5 percent in December
2007.

The Bank carries out its supervisory role by
conducting onsite examinations and offsite
monitoring of banks’ financial conditions.
Under its Bank Examination Calendar, the
Bank aims to examine every bank at least
once a year. The Bank’s examinations focus
on all areas of the banks’ operations
including credit, internal controls, earnings,
profitability and overall management.
The Bank also monitors the condition of
financial institutions by conducting offsite
surveillance and monitoring in between
onsite examinations. This is done by
analyzing the quarterly and other more
frequent returns submitted by the banks to
the financial supervision department of the
bank.

Exchange Rate Movements
For the year ending December 2008, the
Dalasi depreciated against all the major
foreign currencies traded in the inter-bank
market with the exception of the Pound
Sterling to which it appreciated by 9.7
percent. The Dalasi depreciated against the
USD by 17.8 percent, against the CFA by
1.7 percent and against the Euro by 8.5
percent.

The domestic financial system is liberalized.
There are no exchange controls or interest
rate restrictions. The majority of the financial
institutions are in private hands.
The financial system was not directly
exposed to the first round effects of the
global financial crisis. This is as a result of
the fact that the Gambian financial system is
not fully integrated into the global financial
system. Domestic banks did not hold US
sub-prime assets backed securities on their
balance sheets and were not exposed to
failed banks in the industrialized countries..
Banks relied mainly on domestic deposit
mobilization to fund their activities. External
borrowings were minuscule and mainly from
parent banks within the sub-region.

3. DEVELOPMENTS IN
THE FINANCIAL SECTOR
3.1 Background
The Bank has responsibility for supervising
and regulating a variety of financial
institutions. It supervises banks, insurance
companies, Savings and Credit Companies
(SCCs)1, foreign exchange bureaus and
Microfinance Institutions (MFIs). The Bank
seeks to promote the safe and sound
operation of these financial institutions and
ensuring that they comply with relevant laws
and regulations. This is done through the
Bank’s administration of the Central Bank of

The banking industry was well capitalized,
highly liquid and profitable. There was
strong interest from banks in the sub-region
to open subsidiaries in The Gambia.

1

These entities are also known as finance
companies.

1
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The Bank announced new minimum capital
requirements for banks, Savings and Credit
Companies (SCCs) and Village Savings and
Credit Associations (VISACAs). This with a
view to strengthening their capital base and
enabling them to contribute more effectively
in financial intermediation.

During the year, the Bank announced a new
policy to increase the minimum capital of
banks from D60 million to D200 million. All
existing banks were required to reach the
minimum capital of D150 million by endDecember 2010 and D200 million by endDecember 2012. All new banks were
required to meet the D200 million capital
immediately.

3.2 Industry Structure

Assets and Liabilities

The financial sector is dominated by the
banking industry which accounted for some
95 percent of the assets of the sector. There
were eleven banks, five SCCs, 62 VISACAs,
eleven insurance companies and 42 foreign
exchange bureaus.

Assets
Total assets of commercial banks increased
to D12.5 billion in 2008, representing a
growth rate of 19.6 percent from the
previous year. All asset components
increased except balances held with banks
abroad and locally which fell from D1.2
billion to D0.8 billion, and from D1.0 billion to
D0.9 billion respectively.

During the year, two new banks were issued
licences, increasing the number of banks to
eleven. The number of bank branches rose
from 41 in December 2007 to 51 in
December 2008. One new SCC was
licensed in 2008 and two new insurance
companies started business during the year.
The branch network of the insurance
companies expanded to 25.

3.3
Banking
Performance

2008

Banks’ cash holdings increased by 6.3
percent to D217.3 million during the review
period. Similarly total foreign currency
holdings
of
deposit
money
banks
significantly increased by 240.0 percent.

Industry
Investments which accounted for 26.0
percent of total assets increased by 9.2
percent to D3.2 billion, and loans and
advances also increased by 33.4 percent to
D3.3 billion during the review period. The
non-performing loan ratio rose from 7.3
percent of gross loans in 2007 to 9.45
percent in 2008.

Capital and reserves
All banks reported capital adequacy ratio
well above the statutory requirement of 8
percent. Capital and Reserves stood at
D1.43 billion in December 2008 compared to
D1.21 billion in the same period a year ago.
The increase was mainly due to the injection
of additional capital by the new banks and
accumulated reserves.

Net fixed assets and other assets
significantly increased to D0.8 billion and
D1.4 billion or by 53.1 percent and 70.6
percent respectively and accounted for 6.7
percent and 11.4 percent of total assets
respectively.

The risk weighted CAR increased by 12.18
percent, from its level of 23.69 percent in
December 2007 to 35.87 percent in
December 2008. The increase was partly
due to the new banks, which were yet to
hold risky assets.

Bills purchased and discounted significantly
rose by 338.0 percent to D41.0 million from
the preceding year.

2
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or 25.2 percent due to the increase in
salaries and other compensation benefits,
and other operating expenses 33.9 percent
and 20.1 percent respectively.

Liabilities
Total deposit liabilities rose by 21.0 percent
to D8.0 billion in 2008. Demand and Savings
deposits grew by 30.5 percent and 4.8
percent respectively from the previous year.
Time deposits amounted to D2.0 billion, an
increase of 33.4 percent from 2007. Deposit
liabilities accounted for 63.9 percent of total
liabilities compared to 63.1 percent in 2007.

Liquidity
The liquidity ratio declined from 85.06
percent in December 2007 to 77.34 percent
in December 2008. However, it was well
above the statutory minimum of 30 percent.
Also banks maintained required reserves
ratio of 14 percent of deposit liabilities during
the period.

Whilst acceptances, endorsements and
guarantees, other liabilities and borrowings
from other banks increased by 19.5 percent,
14.2 percent and 27.6 percent respectively
during the review period, balances due to
other banks declined by 15 percent to D137
million in 2008.

The Bank continued to monitor compliance
with the foreign currency open position limits
of commercial banks. Most banks were
within the overall limit of 25 percent of
capital and reserves throughout 2008.

Earnings and Profitability
Positive Return on Assets (ROA) was
maintained by the industry throughout 2008.
Despite the fall in the net profit after tax by
16.81 percent, from D182.39 million in
December 2007 to D151.73 million in
December 2008, ROA declined by 0.53
percent, from 1.75 percent in December
2007 to 1.22 percent in December 2008.
The increased competition contributed to the
decline in profitability.

3.4 Microfinance
To ensure a more diversified financial
sector, the Bank continued to promote the
development of varied, sound and
competitive MFIs in the country. The Bank
carried out a review of the microfinance
policy guidelines aimed at further deepening
and building more resilient and sustainable
MFIs to complement the formal banking
sector.

Banks` aggregate profit before tax in 2008
rose to D365.0 million or 38.4 percent
compared to 2007. Both interest and noninterest incomes rose substantially.
Total interest income of commercial banks in
2008 rose markedly to D1.0 billion or 21.7
percent from a year earlier. Net interest
income, which is the difference between
interest earned and interest paid, increased
to D555.43 million or 7.2 percent. Similarly,
non-interest income rose to D716.3 million
or 52.6 percent.

The revised guidelines raised the minimum
paid-up capital for SCCs, and VISACAs from
D0.5 million and D3,000 to D10 million (D5.0
million by June 2008 and D10.0 million by
December 2009)
and D0.3 million
respectively. Additionally, they are required
to observe a capital adequacy ratio of 16
percent and a gearing ratio of 10.0 percent.
Under the new guidelines,, SCCs can now
conduct foreign exchange transactions if
they meet the foreign exchange bureau
licensing requirements of the Bank.

Banks` interest payments rose to D420.8
million or 44.2 percent. Non-interest
expenses also increased to D906.7 million

It is envisaged that the increased
capitalization would spur the development of
more viable MFIs which, in turn, would

3
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enhance stronger linkages between MFIs
and the banking sector. In December 2008,
there were 62 VISACAs with a total
membership of 36,543 regulated by the
Bank. Total savings stood at D13.7 million
while total loans were D27.1 million.

2008

Takaful Gambia Limited became the first
Islamic insurer in the Gambia when in
February 2008 it was issued an operating
license by the Bank. This followed the
enactment of the Insurance (Amendment)
Act 2006 which allowed the entry of Islamic
insurers into the Gambian market.

During 2008, the clientele of SCCs
increased to 65,347 or by 20 percent from
2007. Reflecting this growth in customers,
deposits increased significantly from D35.6
million in 2007 to D120.7 million in 2008.
Similarly loans rose from D30.9 million in
2007 to D94.9 million by the end of 2008.

In July 2008, the Bank issued a license to
Capital Express (Gambia) Limited, the only
life insurance company in The Gambia.

3.6 Payments Systems
The Bank has responsibility for oversight of
payment systems in the country. In
discharging its responsibilities in this area,
the Bank’s objective is to minimize risks and
ensure that payment systems are secure,
reliable, and rapid and meet the needs of
the country’s economy.

The National Association of Cooperative
Credit Unions (NACCUG). The umbrella
organization of credit unions increased its
total membership from 25,936 in 2007 to
27,054 in 2008. Mirroring the increase in
membership, deposits and loans rose to
D121.1 million and D111.1 million up 21
percent and 41 percent from the 2007 level
respectively.

The Bank also operates the main clearing
and settlement used by commercial banks.
The service is provided free of charge. The
current system is largely manual. However,
the Bank, in collaboration with the central
banks of Guinea and Sierra Leone and the
West African Monetary Institute (WAMI) has
embarked on a process of modernizing the
payments systems infrastructure in the three
countries. The main components of the
project include:

Despite
the
improved
performance,
VISACAs continue to be stymied by weak
managerial capabilities, the inability to
attract and retain qualified personnel and
weak linkages with the formal financial
sector. With the revised microfinance policy
guidelines, and technical support from
partner banks, it is envisaged linkages
between the VISACAs and banks would not
only be stronger but would enhance access
to sustainable financial services in all parts
of the country.

•
•
•
•

3.5 Insurance

•
•

Following a recapitalization exercise in
2007, the insurance industry continued to
record strong growth Total assets rose from
D378 million in 2007 to D397 million in 2008.
Premium income also increased from D161
million in 2007 to D169 million in 2008.

Real Time Gross Settlement
System.
Automated Clearing House.
Automated Cheque Processing.
Scriptless Securities Settlement
System.
Banking Application.
Infrastructure update.

In August 2008, the African Development
Bank (AfDB) Group and WAMI signed a
grant agreement of USD23 million to finance
the project. In September 2008, the project
was officially launched in The Gambia. The

4
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project is on track and is scheduled for
completion by 2011.

3.7 Establishment of
Financial Intelligence Unit

a

The Bank completed the establishment of a
Financial Intelligence Unit (FIU) during 2008.
The FIU is responsible for receiving,
analyzing and reporting on suspicious
financial transactions. The Bank also
assisted in dissemination of UN Resolutions
related to terrorism finance.

3.8 Credit Reference Bureau
The Bank made progress towards
establishing a Credit Reference Bureau
(CRB). This CRB is expected to enable
banks share information on borrowers
enabling them to make informed and
responsible lending decisions thereby
reducing the risk of default. The hardware
and software were all implemented
successfully and staff trained. The Bank
expects
to
successfully
conclude
implementation in 2009 when changes
would be made in the current legal
framework to allow for sharing of confidential
customer data amongst banks for the
purposes of credit reporting.

PICTURE OF STAFF USING CREDIT
REFERENCESYSTEM

5
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4.2 Banking Operations

4. INTERNAL
OPERATIONS

The Bank provides banking services to
Government and the commercial banks. The
Bank does not charge for these services. At
end December 2008, total Government
deposits, comprising Treasury Main
Account, Treasury Bills Special Deposit
Account and project accounts totaled
D939.0 million compared to D1662.0 million
in 2007. Commercial banks’ deposits
increased to D852.0 million from D851.0
million in 2007.

4.1 Currency Issue
The Bank has sole authority for issuing
banknotes and coin. The Bank also
withdraws from circulation banknotes and
coin that are no longer fit for circulation. The
Bank aims to promote confidence in the
currency by keeping abreast of security and
design developments to minimize the risks
of counterfeiting.

4.3 Management of the Public
Debt

During 2008, the Bank issued _______
million new banknotes. At year-end,
banknotes and coin in circulation increased
to D2,050 million, an increase of 8.24
percent from the end 2007 level of D1,894
million. As at end-December 2008, the
D100, D50, D25, D10 and D5 banknotes
accounted for 67.55 percent, 26.69 percent,
0.98 percent, 0.82 percent and 0.89 percent
of the value of banknotes in circulation.

In discharging its role as fiscal agent of
Government, the Bank, in addition to
providing banking services, also provides
debt management services.
The Bank manages the government’s
domestic debt by issuing, recording in
computerized systems and redeeming
government securities. Treasury bills
accounted for 73.98 percent of the domestic
debt at end December 2008. In 2004, the
Bank implemented a Primary dealer System
for the management of retail investors in
Treasury bills. During 2008, the Bank paid
D3.59 million to primary dealers as
commission.

As at end-December 2008, the one Dalasi
coin accounted for 43 percent whilst the fifty
Bututs coin accounted for 38 percent of the
value of coins in circulation.
The Bank did not issue any new
commemorative coins during the year but
continued to sell gold and silver
commemorative coins issued on the
occasion of the African Union Summit in
2006 and other events. The Bank derives
income from royalties on the sale of
commemorative coins. The commemorative
coins on sale during the year included
Millennium Coin, Save the Children, The
Gambia Silver Jubilee, papal Visit, UN 50th
Anniversary and African Union Summit.

At end December 2008, the total domestic
debt stood at D6,349.0 million. Treasury bills
stood at D4,773.30 million. The bank issued
D6,877.0 million and redeemed D6,909.0
million Treasury bills in 2008.
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the staff improve their performance and
career development choices. For the
academic year starting in 2008, four
members of staff were granted scholarships
to pursue courses abroad in MBA in Banking
and Finance, and postgraduate degrees in
economics. Three Individuals completed
their postgraduate courses abroad resumed
duties at the Bank. 31 staff attended short
term training courses abroad on various
policy and operations relevant subjects. 4
clerical staff also attended local courses in
accounting, banking and finance and
business studies.

4.4 International Financial
Reporting Standards (IFRS)
The Bank made progress in adopting
International Financial Reporting Standards
(IFRS) as its financial reporting framework.
In addition to the financial statements
prepared using Gambian GAAP, the Bank
also prepared audited pro-forma financial
statements based on IFRS. It is expected
that the process of migration to IFRS would
be completed in 2009.

4.5 Offsite Business
Continuity Centre

In recognition of the valuable contributions
of staff, the Bank extended its Housing Loan
Scheme to include Grade 1 staff. Now all
permanent staff of the Bank are covered by
the Scheme. The Bank also extended the
Transport Loan coverage to include Grade 6
staff.

The Bank completed the building of an
offsite business continuity centre. This
centre houses servers that contain backups
of Bank data that would be used for disaster
recovery.

4.6 Renovation of the Bank
Building
The second phase of the renovation of the
Bank building, which started on April 18,
2006 continued.

4.7
Human
Management

2008

Resource

At the end of December 2008, the Bank
employed 253 staff. 82 were professional
staff and the rest support personnel. The
female staff numbered 88 (35 percent) and
165 (65 percent) were male. During 2008,
13 individuals joined the Bank and 5 left the
service. One member of staff retired and
one died in service. Of the staff recruited, 6
were professional staff and 7 support staff.
Of the staff that left, one was professional
staff and two support staff.
During 2008, the Bank continued to
implement its Training Policy aimed at
addressing performance gaps and to assist
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Governors and the Convergence Council of
the West African Monetary Zone (WAMZ) in
June and November. The Gambia hosted
the November meetings.

5. INTERNATIONAL
COOPERATION

At its meeting on 19 June 2008, in
Freetown, Sierra Leone, the Convergence
Council
recommended
that
member
countries should undertake medium to long
term strategies to tackle the energy and food
crisis. It also approved the proposed ADF
grant of UA14 million (USD23 million) for the
development of the payment systems in The
Gambia, Guinea and Sierra Leone. The
Council also approved the statutes on
Payment Systems, West African Financial
Supervisory Authority (WAFSA), Non-Bank
Financial Institutions and Single Economic
Space and Prosperity Agreement (SESPA).
It also directed the establishment of a joint
task force comprising WAMI and ECOWAS
Commission to address the trade related
issues of the monetary integration program
of the Zone.

5.1 Background
The
Bank’s
collaboration
with
its
international partners plays an important role
in its conduct of economic policy and in the
management of its internal affairs. The Bank
plays an important role in the regional
integration
process.
To
successfully
establish a monetary union and introduce a
single currency in ECOWAS, member
countries’ economies have to achieve a high
degree of structural and macroeconomic
convergence. The Bank works with other
central banks in ECOWAS to monitor
convergence. The Bank also cooperates
with other development partners of The
Gambia such as the IMF, World Bank and
the AfDB.

At its meeting on 07 November 2008 in
Banjul, The Gambia, the Convergence
Council urged member states to intensify
efforts to protect the financial sector from the
global financial crisis and reiterated the need
for WAMI to prepare a comprehensive report
on the state of preparedness for the
commencement of monetary union. It
approved and adopted the banking statute
for WAMZ.

5.2 West African Monetary
Zone
The date for the establishment of monetary
union among the countries of the West
African Monetary Zone (WAMZ)2 is set at 01
December 2009. The Bank continued to
contribute to The Gambia achieving the
primary and secondary convergence criteria.
As at end-December 2008, The Gambia
maintained its performance on the
macroeconomic convergence scale by
meeting all the four primary convergence
criteria. The Gambia met four of the six
secondary convergence criteria.

The Bank also participated in the meetings
of the experts groups on payment systems,
legal and institutional issues, trade and
financial implications of operationalising the
WAMZ institutions.
Mr. Temitope W. Osikoye was appointed the
new Director General of WAMI during 2008.

The Bank participated in the meetings of
the Technical Committees, Committee of
2

The countries of the WAMZ are Gambia,
Ghana, Guinea, Nigeria and Sierra Leone
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5.3 West African Monetary
Agency

started the process of finding a new Director
General to replace the outgoing one.

The Sierra Leone-based West African
Monetary Agency (WAMA) is responsible for
monitoring
the
ECOWAS
Monetary
Cooperation Program (EMCP). During the
year, the Bank worked with WAMA and
other ECOWAS central banks to monitor
implementation of the ECOWAS-wide
convergence criteria.

5.5 Association of African
Central Banks
The Association of African central Banks
(AACB) is responsible for monitoring the
implementation of the African Monetary
Cooperation Program (AMCP) with a view to
establishing a continental monetary union.
The Bank, in collaboration with other African
central banks, worked to ensure that the
convergence process at the level of the
Regional Economic Communities (RECs)
such as ECOWAS is in harmony with the
AMCP.

The Committee of Governors met in Abuja,
Nigeria. The Committee noted the efforts
made by member countries in making
progress
towards
macroeconomic
convergence despite the hostile international
environment.

The Assembly of Governors of the AACB
held its 2008 meeting in Kigali, Rwanda in
August. The Assembly acknowledged the
efforts being made by member countries to
improve their economies despite the global
economic crisis. The Assembly also noted
the joint AU/AACB Committee’s work in
defining a strategy for the establishment of
the African Central Bank.

The Committee recommended that WAMA,
in collaboration with the ECOWAS
Commission, conduct a study on statistical
practices within ECOWAS with a view to
making proposals for harmonization. It also
approved the setting up of an expert working
group to review the best method for the
interconnection of the payment systems in
the WAMZ and UEMOA zones. The
Committee also decided to set up a working
group to be presided over by the ECOWAS
Commission comprising WAMA, WAMI,
UEMOA Commission and Central Banks to
map out a single concrete and realistic
strategy to establish a single ECOWAS
currency.

5.6
African
Agricultural
Association

Rural

and
Credit

The Kenya based African Rural and
Agricultural Credit Association (AFRACA) is
an association of central banks, commercial
banks, agricultural banks and national
programmes The Association seeks to
promote access to sustainable financial
services for the rural population of Africa.

5.4 West African Institute for
Financial
and
Economic
Management

The 16th AFRACA General Assembly was
held in Dar Es Salaam, Tanzania in
November 2008. The Assembly agreed to
establish an endowment fund to enhance
the resource base of AFRACA. A well
resourced AFRACA would reduce its

The Bank hosted the Annual meetings of the
Board of Governors of the West African
Institute for Financial and Economic
Management (WAIFEM) on 7 November
2008 in Banjul. The Board approved
WAIFEM’s 2009 training program and
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dependence on donor support as well as
better fund its projects and programmes.

The Article IV consultations between the
Gambian Authorities and the IMF were also
concluded during the year. The IMF
Executive Board was supportive of The
Gambia’s efforts and commitment to prudent
macroeconomic policies and progress made
in strengthening macroeconomic stability.
They welcomed the steps The Gambia was
taking to address the impact of high
international prices for food and oil. The
Board recommended that moving forward, a
more targeted approach, with limited fiscal
impact, be adopted. The Board expressed
concern that The Gambia remained at high
risk of debt distress. They urged the
continuance of the policy of limiting the
financing of future development projects to
grants and highly concessional loans.

The Assembly also decided to establish a
rural finance training centre within the
Secretariat as a vehicle to build the capacity
of member institutions in rural finance. It
also elected a new Executive Committee.
The First Deputy Governor of the Bank was
elected to represent West Africa Sub Region
II (English Speaking).

5.7 African
Bank

Export-Import

The Bank is a shareholder in the African
Import-Export Bank (Afreximbank), which
aims to finance, promote and expand intra
African and extra African trade. Its fifteenth
Annual General Meeting was held in
Kampala, Uganda in November 2008. The
Meeting approved the financial statements
for 2007 and the proposed dividend. It also
agreed to hold an Extraordinary General
Meeting in the first quarter of 2009 to
discuss the charter amendments and
relocation of the headquarters.

5.8 International
Fund

2008

The Bank participated in the 2008 Spring
and Annual meetings of the IMF and the
World Bank.
One of the highlights of the Spring Meetings
was the recognition that the challenges
facing the world economy are of a global
nature, requiring strong action and close cooperation among the membership. During
the Annual Meetings, members agreed to
take decisive action and use all available
tools to support systematically important
financial institutions and prevent their failure.

Monetary

During the year, the IMF’s Statistics
Department (STA) provided technical
assistance with a view to improving the
compilation of monetary and financial
statistics and in preparing the standardized
report forms for comprehensive reporting of
monetary and financial data to the IMF. The
Bank
also
continued
its
monthly
transmission of data to the STA as well as
the quarterly balance of payments statistics
which are now regularly published in the
Balance of Payments Statistics Yearbook
(BOPSY).

The Gambia’s three-year Poverty Reduction
and Growth Facility (PRGF) arrangement
was approved by the IMF’s Executive Board
in February 2007. The second and third
reviews were completed during 2008.
Performance under the program has been
quite strong. All but one of the quantitative
performance criteria for end-September
2008 were met. The fiscal basic balance
target was missed on account of lower-thanexpected government revenue.
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5.9 Commonwealth
The Bank participated in the Commonwealth
Finance Ministers’ Meeting held in St. Lucia
in September 2008. Ministers reviewed the,
national and global responses to the difficult
circumstances most countries were facing
as a result of the surge in food and energy
prices, as well as deepening financial turmoil
in advanced economies. They also
discussed ways to advance the needed
reform of the IMF and the World Bank. They
considered policy issues relating to the
economic challenges of climate change, aid
and aid effectiveness, debt sustainability
and debt relief, supporting development in
small states, and promoting investment in
Commonwealth developing countries. They
agreed to take forward their conclusions to
the IMF/World Bank meetings
The Bank also participated in the meetings
of the Commonwealth Central Bank
Governors which took place on the fringes of
the Ministers’ meeting. The meeting urged
memver states to draw on their diverse
experiences to address the global economic
problems. They also expressed broad
support for the commitment to pursue reform
of the IMF and the World Bank.
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APPENDIX : LIST OF ACRONYMS

AACB

Association of African Central Banks

ADF

African Development Fund

AfDB

African Development Bank

NACCUG

National Association of Cooperative Credit Unions

AFRACA

African Rural and Agricultural Credit Association

AMCP

African Monetary Cooperation Program

BOP

Balance of Payments

CBG

Central Bank of The Gambia

ECOWAS

Economic Community of West African States

FIU

Financial Intelligence Unit

IFRS

International Financial Reporting Standards

MOFEA

Department of State for Finance and Economic Affairs

ECOWAS

Economic Community of West African States

IMF

International Monetary Fund

MPC

Monetary Policy Committee

PRGF

Poverty Reduction and Growth Facility

REC

Regional Economic Communities

RTGS

Real Time Gross Settlement System

SCC

Savings and Credit Company

AFREXIM Bank

African Export-Import Bank

MFIs

Micro Finance Institutions

VISACA

Village Savings and Credit Association

WAIFEM

West African Institute for Financial and Economic Management

WAMA

West African Monetary Agency

WAMI

West African Monetary Institute

WAMZ

West African Monetary Zone
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1-2 ECOWAS AVENUE
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THE GAMBIA

TEL: +220 4228118
FAX: +220 4226969
WEB: www.cbg.gm
EMAIL: info@cbg.gm

49

