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EXECUTIVE SUMMARY

The Economic Performance Paper presents an overview of current economic developments in the country covering the period from 2008 to 2009 as well as the first half of the calendar year. The analysis identifies the sectors that drive the economic growth, vulnerable sectors and the performance of the domestic economy and how is it affected by the global economic crisis. It further articulates the trends of trade as well as the impact of the monetary instruments as pursued within the Common Monetary Area (CMA). In addition the paper discusses how Government uses fiscal policy through the budget to meet the socio-economic challenges faced by the country.

As the world economy enters into great uncertainty owing to the global financial and economic crisis or meltdown, the Kingdom of Swaziland faces a myriad of problems affecting the production levels, pace of poverty reduction, investment challenges, revenue shortages, unemployment and increased demand for health and education services. Given the strong trade links with the global economy and international finance as well as South Africa, the country’s largest trading partner who has been hit hard by the global recession. Spill-over effects of the impact are being felt by the Swaziland economy as trade volumes diminishes. As a result, the country’s GDP has decelerated to 2.4 percent in 2008 from 3.5 percent in 2007. Projections for the 2009 indicate that real growth will decline sharply to 0.4 percent owing to sustained impact of the recession. 

The domestic manufacturing sector has been the most affected by global recession, registering a substantial decline of 4.5 percent in 2009. Threats within the sector include scale-back in investment plans, cuts in production and the likelihood of company closures. The recent problems faced by Sappi Usuthu, Maloma Colliery and textile companies demonstrate the prevailing hardships. This implies the need for Government to consider a support programme in order to avert possible losses in corporate and household tax revenue as well as ward off further job losses.  

Monetary policy developments reflect a transition from a tight to an accommodative monetary policy stance over the review period. Over the same period, inflation declined from a high of 12.6 percent to 8.02 percent in the current year. The main drivers of inflation were fuel and food prices which led to an overall contraction in consumer spending.  The global slow down in demand coupled with a fall in commodity prices resulted in low export earnings. This was worsened by the volatility of the local currency. By the end of December 2008, Gross Official Reserves increased to 4.9 months of import cover, but are projected to decline as SACU receipts fall owing to reduced trade volumes and the need for government’s deficit financing. 
On the trade front, Swaziland signed in June 2009 an interim Economic Partnership Agreements (EPA) with the European Commission as a way of preserving trade preferences which expired with the fall of the Cotonou Agreement. It is expected that EPA will be finalized by December 2009. In august 2008, Southern African Development Community (SADC) launched a Free Trade Area and is preparing for the establishment of a Customs Union by 2010.  The first tripartite summit of the Common Markets for Eastern and Southern African Community- SADC- and East African Community (COMESA-EAC-SADC) held in October 2008 with the aim to harmonize common strategies on infrastructure investment and trade and economic liberalization, seeks to establish one Regional Economic Community (REC) to address the issue of multiple membership.   

Government continues to face challenges of economic growth resuscitation, poverty alleviation, HIV and AIDS, unemployment and a humanitarian crisis of food and national security.  The 2009/10- 2011/12 medium term budget targets social objectives and infrastructure development. However, this will result to budget deficits above the international benchmark of 5 percent of GDP.  Key features of the budget include the preparations for Free Primary Education, health sector development, agricultural development and investment promotion.  

1. Economic Growth

International  and Regional Developments
The United States of America is at the epicenter of the global economic and financial crisis. It is in the midst of a severe recession that has resulted from a credit squeeze, sharp falls in commodity prices and lower demand.  Real GDP in the US has contracted by 6.3 percent in the fourth quarter of 2008 and the economy is projected to further contract by 2.8 percent in 2009. Even though the rate of decline is expected to moderate in the second quarter and beyond as a number of fiscal injections supports consumer demand. The unemployment rate at the end of June 2009 reached 9.5 percent, equivalent to 14.7 million unemployed Americans. The economy is projected to start recovering by the middle of 2010, with an average GDP growth projected to be zero percent.
The shocks that have caused the recession in the USA are affecting the rest of the world to varying degrees as it has been already seen. Many countries have particularly been affected by the decline in world trade and many African countries with trade links to the US have published the 2009 first quarter statistics indicating recession. 

The global economic downturn has also affected our largest trading partner, the Republic of South Africa (RSA) and indications already show serious negative effects in the mining, retail, textiles and manufacturing sectors as investment slumps in response to weaker domestic and international demand. This has seen remittances from Swazi miners in the South African mines declining, and to a large extend there’s been layoffs that are affecting Swaziland as well.  Consequently, the country’s current account is under pressure due to these developments as well as the lower export earnings and commodity prices pushing down foreign reserves. 

Domestic Situation
Real GDP growth is estimated to have decelerated to 2.4 percent in 2008 from 3.5 percent in 2007 largely on account of a decline in manufacturing, agriculture, mining, construction and wholesale and retail sectors, owing to the high domestic inflation and restrictive monetary policy. The peaks of global oil prices coupled with severe food shortages accelerated the transformation of the global meltdown into a fully blown recession. On the domestic front, the impact of the recession was not so evident in 2008 but has crippled prospects for higher growth.  In 2008 output was lower as a result of lower export earnings, reduced consumer spending, higher oil prices and slowing private sector investment as the economy began to feel the impact of the global financial crisis. Forecasts indicate a further decline to 0.4 percent in 2009, while it could recuperate to 2.7 percent in 2010 should the current situation show drastic improvements. Factors that threaten the growth outlook include a marked decline in manufacturing, mining, tourism and the real estate sectors, volatile oil prices, rising costs of agricultural inputs and high energy costs given the energy crisis that is faced by the Republic of South Africa.

The economy of Swaziland is mainly driven by the agriculture activities on the Swazi Nation Land (SNL), manufacturing which is dominantly agro-based, the financial sector and the government sector which is the biggest employer in the formal white-collar category. However, manufacturing with its backward linkages to the agriculture sector and support services employs the largest work-force from sugarcane cutters to engineers in the manufacturing industry. 
2. Public finance

The 2008/2009 Budget Performance 
The 2008/09 budget actual figures indicate a surplus of 3.5 percent of GDP from a budgeted deficit estimate of 1 percent. Total Government revenue and grants amounted to E9.3 billion, and were 15 percent higher than the 2007/08 total of E8.1 billion. Whilst total expenditure and net lending amounted to E9.6 billion. The surplus is due to revenues from SACU and non-SACU receipts including income tax revenue from companies and sales tax which increased by 15.6 percent and 33.8 percent respectively. This revenue coupled with lower than budgeted capital and recurrent expenditures minimized the impact of the record expenditure levels of 37 percent of GDP. 
The 2009/2010 Budget Performance 
The 2009/10 Budget was crafted under unrelenting socio-economic challenges, and unsatisfactory growth of the economy. Broadly, the 2009/10 budget focused on revitalizing the economy by pursuing an expansionary fiscal policy, addressing social challenges; especially reducing poverty and fighting the HIV& AIDS pandemic; and reversing the humanitarian crisis by dealing with the food and security problems.

In February 2009, the Minister for Finance presented to Parliament a budget amounting to E11.4 billion. The projections for total revenues and grants amount to E9.4 billion and this resulted in a budget deficit of E1.99 billion, which is 8 percent of GDP. However, given the revision of nominal GDP figures from E25.8 billion to E21.8 billion as a result of the recession, the deficit widens to 9.1 percent of GDP. Total recurrent expenditure which includes personnel expenditures amounted to E8.3 billion and capital expenditure to E3.1 billion. Budget projections for 2010 and 2011/12 show that the deficit will widen to 13 percent in 2010/11 and 8 percent in 2011/12. 

The Budget outturn for 2009/10 is clearly unsustainable as it consists of large increases in the wage bill. In addition the scheduled repayment in the medium term for excess SACU transfers received in previous years; highlight the need for widening of the domestic revenue base as expenditures continue to rise due to the increasing social demands.

Public Debt
National debt has risen from E2.97 billion in 2007 to E3.98 billion by the end of 2008.  Central Government debt constitutes the largest share of total loan portfolio, accounting for 87 percent of total debt. The increase in debt is primarily due to increased disbursements of loans for large ongoing projects, most of which are at peak implementation. Completed projects such as the Maguga and LUSIP dams has opened opportunities for local farmers in the downstream areas and encouraged large scale production. The development of world class road infrastructure network has resulted in an upgrade of main trade routes which include Ngwenya-Manzini Road; Manzini-Lavumisa; Nhlangano-Lavumisa; Mliba-Mandlangempisi-Tshaneni and Mandlangemphisi-Msahweni roads.  Moreover, the inflated size of official sector external debt also reflects, in part, the depreciation of the local currency against the US dollar and other major currencies, in which most external liabilities are denominated. 

Expenditure Control Reforms
The challenge for Government has been to stabilize the fiscal position given an expected decline in SACU receipts amidst increasing expenditures. Therefore, the immediate challenge to Government is to reduce the non-SACU deficit from the over 20 percent of GDP to manageable levels and attain a reasonable deficit in the medium term. The slow implementation of reform measures that were developed in the past has not succeeded in creating enough fiscal space.

In order to ensure fiscal and overall macroeconomic stability, in the medium term Government will carry out a comprehensive review of Government expenditure and revenue. In this context, Government will consider implementing the recommendations of the Concluding Statements of the IMF Missions. Government has identified improvements in revenue collection measures and efficiency in public expenditure the main drivers that can create fiscal space. Government will consider action to raise revenue including; the Establishment of the Revenue Authority in 2009, Widening the tax bands on Pay As You Earn (PAYE) and is working towards introducing the Value Added Tax (VAT) system. 
On the expenditure side, Government has focused on the introduction of mechanisms to tighten control on actual expenditure, implement the Economic Recovery Programme., continue implementing Procurement reforms, implement the Public Service Bill which will right-size the civil service and control the creation of new positions, implement the Enhanced Voluntary Early Retirement Scheme (EVERS). 

Whilst these reform measures will control and curb further increases in Government expenditures, success can only be achieved with strengthened revenue collection and a growing economy.

Deficit Financing and Budget Implications 

The increase in the wage bill, due to the salary review in 2004/05 and subsequent rebase, is the main driver of the loss of expenditure control and rise in debt. The Government policy of financing the deficit by drawing down on reserves and borrowing from domestic and international source as well as the accumulation of domestic arrears needs a serious review. In the medium term, if Government were to finance the deficit using the reserves it would result in a total depletion by the end of 2010/11
.  Moreover, interest payments were also expected to increase because of the parallel increase in loan financing for the capital programme and this situation will worsen the debt position as Swaziland will borrow to finance the deficits. 
3. Half Year Economic Performance

Impact of Recession on the Economic Sectors
The major sectors that have contributed to the lackluster performance of the economy are the manufacturing, mining and tourism sectors. The manufacturing sector is estimated to have grown by 0.5 percent in 2008 and is expected to decline by 4.5 percent and 1.5 percent for 2009 and 2010, respectively. The further decline in the outer years is mainly due to the second-round effects of the global recession. With the deepening financial global crisis, our textiles sector has taken a knock and the impact is severe to those companies mainly targeting the Africa Growth Opportunity Act (AGOA) market in the United States of America. So far this has resulted in a loss of about 3000 jobs which has brought down employment in this sector from 15, 000 in 2008 to 12, 000 by mid 2009. Production levels are rapidly falling as global demand continues to shrink. Hence the textile industry is now being encouraged to seek market openings regionally and mostly in South Africa.  On the other hand, Sappi Usuthu Company has not started retrenching but is reducing production levels which have so far fallen by 25 percent and may need a Government bail-out package to sustain employment. Global markets were severely impacted by the economic downturn, resulting in a fall in demand of 20 percent for international and 15 percent in South Africa. There is a Task Team comprising of Government and private sector that monitors the situation and evaluates mitigating measures taken by the company. Meanwhile Governments awaits their advice with the hope that the global economy will expeditiously recovers. 

In the tourism sector, the global financial downturn led to a dampening mood on arrivals in 2008. It is expected that 2009 will further worsen, hence reducing revenue receipts from this industry. However, in 2010 we foresee better prospects for this industry given the possible spin-offs from the 2010 FIFA World Cup. 

Vulnerable Sectors
An analysis done by the World Bank shows that the impact of the crisis is being felt mostly by poor people across the world, many of whom were already hard hit by the food and fuel crisis. The pace of poverty reduction has slowed, with about 65 million people in the world estimated to remain under the $2 a day poverty line in 2009 as a result of the crisis. In Swaziland more than two thirds of the population lives on less than a dollar per day, and the situation is likely to worsen given the following; a) a decline in ODA, b) reluctance by the donor community to commit to long-term assistance and c) as the global volumes of trade declines, trade revenues are expected to fall as well. 

Humanitarian organizations like Lutheran Development Services who were engaged in community developmental work like provision of clean water in rural areas, are now focusing on empowering rural people about human rights. This is due to the fact that donor funds are drying up and that donors are increasingly becoming reluctant to pledge assistance for long-term poverty alleviation commitments rather they prefer to fund immediate emergencies. As a consequence of donor fatigue the health sector is already feeling the impact as a third of the national health budget which comes directly from donor agencies has been slashed. As a result the Global Fund five-year assistance towards the National Tuberculosis Programme has been reduced by 10 percent whilst the budget for the Swaziland National Network of People Living with HIV/AIDS was reduced by 23 percent.

Swaziland like all countries that depend mostly on trade revenues for their fiscal budgets are likely to be affected given that the value and volumes of world trade is expected to collapse due to the fall in the commodity prices and slowdown in global demand. 

The substitution of agriculture products especially, grains and cereals produced for consumption into the production of bio-fuels continues to pose a threat in the world market price of food and threaten to reverse efforts to towards food security. 

Inflation
Swaziland is a member of the Common Monetary Area (CMA), therefore monetary developments reflect monetary policy pursued and implemented by the Reserve Bank of South Africa. The Reserve Bank of South Africa is targeting inflation to be within the range of 3-6 percent. The year 2008 was characterized by high inflationary pressures and high interest rates. Fuel and food prices were the main drivers of inflation.

In an effort to moderate increases in the rate of inflation, the Central Bank of Swaziland pursued a tight monetary policy which is to increase interest rate in order to tame inflation. Average inflation for 2008 recorded a double-digit figure of 12.6 percent which was 4.5 percent points higher than the previous year’s rate of 8.1 percent. Moreover, this rate was insignificantly higher than the earlier forecast of 12.5 percent for 2008 indicating that inflationary pressure was slightly higher than expected. 

During the current year, inflationary developments are in tandem with the movements in international macroeconomic indicators characterised by a moderation in food prices and drop in fuel prices. However, the re-emergence of the international oil prices trading above US$70 per barrel in the third week of June 2009 is worrisome to the inflationary outlook. The diagram below depicts the down trend of the CPI reaching single digits in May 2009 at 8.02 percent, and remains outside the targeted 3 – 6 percent band.

Deficit financing 

In financing the deficit during the medium term, Government has indicated preference in borrowing, both domestic and international as opposed drawing down on the reserves, which would otherwise be totally depleted by the end of 2010/11. In the case of borrowing, more emphasis will be placed on domestic borrowing and only through accumulating Rand denominated debt if done externally. The issuance of treasury bills is targeted as another area and the Central Bank has indicated a potential for an expansion in the domestic debt market to be in line with international best practice and IMF critical debt ratios.
 However, the mandatory repatriation of the 30 percent of Pension Funds into the country will minimise the effects of Governments decision to borrow from the domestic market to finance deficit.

Interest rates movements

As the global financial crisis intensifies, most Central Banks of the world have been gradually reducing interest rates as means to stimulate recovery of the global economy. Similarly, in Swaziland the current year is characterised by an accommodative monetary stance which has seen the Central Bank cutting the discount rate to reach 7 percent by June 2009. This move leaves the prime-lending rate at 11.5 percent and mortgage rate at 10.5 percent.   
Exchange rate movements

The exchange rate of the Lilangeni, pegged at 1:1 with the South African rand, plays a major role in influencing domestic inflationary developments. The local currency is currently trading at E8 per 1 US dollar from an average of E8.30 in 2008. The exchange rate is projected to appreciate moderately to averages of E8.10 and E8.50 in 2009 and 2010, respectively. Along with other emerging market currencies, the Lilangeni is influenced by the risk aversion prevailing in the global environment. 
Capital Programme
The Ministry of Economic Planning and Development is the custodian of the Public Investment Programme. In so doing, the Ministry allocates resources to various ministries to implement sectoral programmes through projects. The technical capital audit which was initiated in July 2008 to investigate causes of cost-overruns, delays in project implementation, unauthorized change of scope of work and is near completion. A revised detailed report of the findings and recommendations is expected from the consultants in July 2009. The ministry will review the report with a view of implementing its recommendations.
The implementation rate for the entire capital programme for 2008/09 was 84 percent and less than 3 percent for the 2009/10 first quarter of the financial year.  The rate of implementation is usually very low in the first two quarters of the financial year but gradually picks up between December and 31st March as the implementing agents realize that they are likely to loose funds if they are unspent by close of financial year.
4. Balance Of Payments
Trade Developments
On trade front, as the Cotonou Agreement expired in 2007, Swaziland initialed an interim Economic Partnership Agreements (EPAs) with the European Commission (EC), and recently (June 2009) signed the agreement, to avoid trade disruptions. It is expected that the comprehensive EPA will be finalized by December 2009, which will entail the staggered reduction of tariffs and import quotas for all African Caribbean, and Pacific (ACP) countries. In August 2008 SADC countries launched a Free Trade Area (FTA) with a view to deepen regional integration through the establishment of a Customs Union by 2010. However these developments are expected to impact negatively on our revenues, hence reducing the current 60 percent revenue contribution to the Government budget.  
Foreign Exchange Reserves
Foreign exchange reserves during the month ended April 2009 amounted to E7.4 billion, representing a monthly average increment of 1.4 percent, from E6.9 billion in December 2008. The moderate rise was mainly a result of quarterly customs revenue inflows which were partly offset by budgetary payments. This was equivalent to 5.3 months of import cover compared to 5.2 months recorded previously.
Government Net balances
Government’s net balances increased by 35.7 percent which is equivalent to E1.4 billion from E3.9 billion in 2007 to E5.3 billion in 2008. There was a further increase of 6.7 percent during April 2009 to E5.99 billion due to the continued inflow of customs revenue.  On the other hand, there was a reduction on claims on the private sector by a margin of 1.5 percent reaching E5.7 billion, and the decrease was evident in other non financial corporations (industry). Overall the net domestic claims fell by E0.5 billion during April 2009.

5. July to December 2009  Economic Outlook

Economic Growth Prospects
Sectors that will influence the decline in projected GDP growth are manufacturing falling by 4.5 percent and mining and quarrying decelerating by 13.0 percent. The sharp contraction in the manufacturing and mining sectors in 2009 is due to weak global demand and the problems faced by Sappi Usuthu Company which come at a time when the declining trend in pulp prices is expected to last up to 2010, where prices may hit their lowest level. 
The mining sector is projected to experience a decline in production by 1 percent in the last half of 2009 and recent reports are to the fact that the major shareholders of Maloma Colliery are looking to sell their 75 percent shares due to the global crisis and the unsustainable operational outlook. On the positive side there are prospects for Dvokolwako Diamond Mine to open before the end of the year. The unfolding developments are being closely monitored by Government. 
Revenue

As articulated in Governments Programme of Action 2008-2013, on the revenue side, the basic concern is the dependency on SACU receipts (which is the largest single contributor at 65 percent of total revenue in 2008/09) and with the uncertainty regarding a continued income from trade taxes. The current fiscal stance will become even more unsustainable as SACU revenues might fall due to new trade dispensations, the revision of the Revenue Sharing formula and the establishment of a Southern African Development Community (SADC) customs union in 2010. Trade taxes are also faced with uncertainty owing to the global recession and local impact on the corporate and households sectors. Given this backdrop, Government needs a serious restructuring of the pattern of expenditures.

Inflation

The rise in oil prices over the past few months has raised inflation fears. Furthermore, the accommodative monetary policy stance by the Central Banks has resulted in subdued inflation and which has declined in a number of economies including the domestic economy. However the expected rise in electricity tariffs to be effected by SEC may further exacerbate the situation as it directly impacts the cost of production.  Inflation declined to 7.9 percent in June 2009 as oil and food price pressures subsided. The outlook for inflation for 2009 and 2010 is 8.7 percent and 7.5 percent on average, respectively.
Interest

The policy rate of the Central Bank generally moved in line with that of the SA repo rate but in June 2009, authorities decided to maintain a 50-basis-points differential and now stands at 7 percent.
Exchange Rate
Given that the exchange rate has breached the equilibrium level of E7.80 to the $US dollar, the inflation targeting framework adopted by the reserve bank of South Africa is expected to constrain the depreciation of the currency beyond E8.50 to the dollar.
Balance of Payments
As the exchange rate depreciated in 2008 preceding further in the current year coupled with supply shocks emanating from increasing international oil markets in 2009 which poses a challenge for inflation targeting, there are expectations that the current account surplus of the BOP will decline. One of the foreseen contributory factors is the reduced transfer from SACU receipts in the medium given the current economic meltdown experienced by many of other trading partners.
Reserves

The SACU repayments along with the readjustment of the revenue sharing formula will result in a decline in the country’s reserves. The continued economic downturn resulting in loss of trade income will put pressure on the current account deficit and it is anticipated the import cover will decline to 3.5 months from 4.2 months recorded in 2008.
6. Social Sectors

Government’s Vision in Addressing Poverty

Government’s vision to reduce the poverty rate by 50 percent by 2015 (in line with the targets in meeting MDGs) requires a minimum annual economic growth rate of 5 percent given an assumed population growth rate of 2.75 percent. The economy is growing at a less than the target growth rate, demonstrating a reduction in GDP per capita in real terms. The growth target is further threatened by the effects of the global turmoil.
Considering the dire situation as articulated above, resource allocation remains under immense pressure to reflect pro-poor and pro-growth investment. To meet her social obligations to the people, Government has set aside a total of E107.3 million for disaster management for 2009/10 financial year. This figure includes E54.1 million for food relief and E32 million for water supply to drought stricken areas.  Subsistence agriculture occupies more than 80 percent of the population, but 400, 000 people needed emergency food aid in 2007 because of drought. The total domestic consumption for maize in 2008 stood at 148,000 metric tonnes, whilst local production for the same period was 62,000 leaving a shortfall of 75,000 metric tones. 

Nearly two–fifths of the population is infected with HIV/AIDS. The increasing prevalence of HIV/AIDS and its consequences are putting enormous pressure on an already over-burdened health care system. This implies a burden on public finances, as Government is expected to meet the increasing demands for PMTCT and HAART treatment programmes. On the other hand, the challenge of increasing numbers of orphaned and vulnerable children has resulted to Government increasing the allocation for OVCs bursaries. Moreover, the impact of increasing HIV infection rates has a negative effect on savings, productivity and absolute labour force. Agriculture is especially vulnerable because it tends to be labour intensive.

Government continues to give priority towards improving the welfare of the citizens, particularly the elderly, disabled and vulnerable children. The grant for the elderly has been increased to E600 from E500 per quarter totaling E144 million for the 60,000 elderly. In terms of the disabled, an allocation of E500, 000 has been made to the Ekululameni Training Centre to assist in skills development. The high school for the deaf is now operational and the budget allocation has been increased by E580, 000 to cater for operational expenses.
As per the constitution and in line with achieving the Millennium Development Goals (MDGs), Government is already accelerating implementation of the Free Primary Education and public schools have begun the process of registering grade one children to enter the school system beginning next year. Currently, Government subsidizes primary education through provision of free books and stationery and a bursary is provided for tertiary education and for OVCs which enables them to enroll in primary school.

The introduction of pre-vocational training at secondary schools, seeks to improve the relevance and quality of the education system and to re-orient the system from academic to a skills based type. This will promote self employment and thus reducing youth unemployment. Youth Development Fund was created in 2006 with the intention to empower the youth through youth advocacy and skills training.  

National Adaptation Strategy (NAS)

Trade developments in the EU market which saw the reduction of sugar prices by a cumulative 36 percent staggered over a four-year period beginning in 2006 necessitated a restructuring of this sector. In counteracting these negative impacts and as part of Governments reform initiatives, Government in collaboration with the EU developed the National Adaptation Strategy (NAS). This strategy seeks to help the country in its effort to achieve food security through among other endeavors, agricultural diversification. The NAS identified 60 intervention measures, with core components focusing on empowerment of smallholders, trade, competitiveness, transport and capacity building.  
The components of the NAS package include improving transport logistics and roads; helping existing and new entrant small holders with irrigation equipment and training; finding new markets and products for sugar; diversifying agriculture and the economy; and improving social services. Ongoing projects under NAS include the construction of Siphofaneni bridge, the upgrading of the Siphofaneni - St Phillips road and tarring of Sihhoye road and Dvokolwako bridge. The completion of these projects will improve the efficiency of the smallholder sugar farming business whose profitability was affected by among other things the dilapidated conditions of this infrastructure. The general public will also benefit in terms of accessing their various destinations through the bridge. 
� Please note that, according to the World Bank and IMF,  a country should  maintain a reserve position of at least three(3) months of import cover.


� International Monetary Fund states 20 percent of GDP as a critical mark.
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