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Confirmed cases: 6,355  

Recovery:  4,342   

Death: 121  
Source: https://mohs.gov.sl
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DEAR READERS,  

 We hope you are doing great. We want to encourage you to keep adhering to all the 

appropriate measures that are there to protect us from the coronavirus.  
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Sierra Leone’s economy recovering from Covid contraction but uncertainties persist – says 

new World Bank report  

 

  

Sierra Leone’s economy is projected to recover from the COVID-19 contraction with real GDP 

expected to rebound by 3.0% in 2021, an upward revision of 0.8 percentage points relative to the 2020 

forecast, according to the new World Bank ‘Sierra Leone Economic Update’ launched this week in 

Freetown. The growth rebound is said to reflect the expected recovery of agriculture, mining and 

services following the easing of COVID-related restrictions and the Government’s Quick Action 

Economic Response Program  

(QAERP).  

  

The report shows that the fiscal deficit almost doubled in 2020 due to a combination of revenue 

shortfalls and spending increases to support the Government’s pandemic response. The deficit is 

expected to decline gradually to 2.4% of GDP by 2023 as COVID-19 related spending is reduced 

while revenue mobilization improves on the back of the expected economic recovery.  

  

To strengthen fiscal sustainability, the report recommends that the authorities should quickly draw up 

a roadmap for fiscal consolidation, anchored by robust revenue mobilization and expenditure 

rationalization reforms, to return to the pre-pandemic (2018/19) fiscal path. The authors also highlight 

the need for government to prioritize structural reforms for diversifying the economy, and these 

reforms should focus on creating an enabling environment for the private sector to support long-term 

economic growth and promote decent and quality jobs, which will in turn support determined 

domestic revenue mobilization. “It is a welcoming development that Sierra Leone’s economy is slowly 



 

  

    

recovering from the devastating impact of the COVID-19 crisis, and we are encouraged by the 

government’s efforts to deal with the crisis and lessen its impact on people’s livelihoods,” said Abdu 

Muwonge, World Bank Country Manager for Sierra Leone.  

  

“However, improving and sustaining the country’s growth prospects will require further attention to 

policies that strengthen the quality-of-service delivery in the social sectors, and we remain committed, 

together with development partners to supporting efforts that aim at an effective turnaround of the 

economy.”  

  

The 2021 Economic Update devotes a special section to examine the “Welfare and Poverty Effects of 

the COVID-19 Pandemic” in Sierra Leone. The report found that restrictions put in place to contain 

the spread of the COVID-19, as well as the downturn in the global economy have led to a small 

increase in poverty, reversing the previous trend of poverty reduction. Urban areas, particularly the 

capital city, Freetown, have seen the largest increase in poverty.  

  

During the height of the outbreak, the government provided tax relief to businesses by suspending 

taxes on essential goods and services. The report recommends that policy priorities over the short to 

medium term should focus on strengthening the response to the COVID-19 pandemic by rolling out 

a strong vaccination program and implementing broad-based macroeconomic reforms to support a 

quick economic recovery. “To improve on the current economic outlook, it is important to focus on 

implementing a robust vaccination program that targets full vaccination of population ‘at risk’ as well 

as measures to protect people’s livelihoods in the immediate and medium-term,” said Kemoh 

Mansaray, World Bank Senior Country Economist and a lead author of the report.  

  

“Sustaining the economic recovery will involve structural reforms to accelerate inclusive economic 

growth, as well as resuming fiscal consolidation through robust revenue reforms and expenditure 

rationalization and a prudent monetary policy to support the recovery and stabilize the exchange rate,” 

he said.  

 

Source: [https://www.thesierraleonetelegraph.com/sierra-leones-economy-recovering-fromcovid-

contraction-but-uncertainties-persist-says-new-world-bank-report/]  
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Engagement with Sierra Leone’s financial sector – a groundbreaking step  

 

Over 40 representatives of Sierra Leone’s financial sector came together on 4 August 2021 to kick off 

a ground-breaking series of sectoral public-private dialogue (PPD) intended to institutionalise private 

sector engagement in decision making and feed into Sierra Leone’s first Presidential PPD.  

  

The event was hosted by the National Investment Board (NIB) and the Ministry of Finance with 

organisational support from Invest Salone – the UK Government-funded private sector development 

initiative. It was facilitated by Dr Emmanuel Gaima, Presidential Adviser for Governance in the Office 

of the President.  

  

Participants included commercial banks, community banks, insurance companies, and fintech and 

mobile money companies. Discussions centred on the game-changing potential of digital financial 

services (DFS) to enhance access to finance, particularly for the financially excluded and underserved. 

Participants addressed obstacles to growth within the private sector as well as solutions to policy and 

regulatory challenges. Introducing the session, Dr Marda Mustapha, Executive Director of NIB, 

declared that the meeting heralded a change in how the public sector consults with the private sector.  

  

“Past dialogue has been haphazard and informal. Now is the time for action and solutions. By 

institutionalising PPD, we are creating the environment for sustained and fruitful engagement between 

the private and public sectors. The private sector must organise themselves and prepare for the 

upcoming Presidential PPD,” he said. Dr Yakama Manty Jones, on behalf of the Financial Secretary, 

also lauded the progressive nature of the discussions, and thanked those attending for being part of a 

“new dawn”.  



 

  

    

Dr Jones reiterated the government’s renewed focus on gaining a deeper understanding of the private 

sector’s challenges, opportunities for growth, and pathways to unlock private investment across all 

sectors: “The Ministry of Finance is fully committed to institutionalising public-private dialogue and 

supporting better designed and implemented policies and programmes to help Sierra Leone realise its 

full potential.”  

  

Francess Alghali, Minister of State, Vice President’s Office, added: “The discussions today offer an 

important opportunity to develop workable, home-grown solutions to the sector’s challenges.” 

Representing the private sector, Aina Moore, Ecobank MD and President of the Sierra Leone 

Association of Commercial Banks, detailed solutions to achieving financial inclusion, including the 

NCRA registration process and the effective registration of SIM cards across the country to drive 

innovative digital loan products and minimise default.   

In support of automation of the Credit Reference Bureau, Moore pointed out that it would “reduce 

turnaround time and support broader access to credit while weeding out and discouraging credit 

defaulters.”  

Capacity building of sector regulators was also recommended for a robust roll-out by all financial 

sector players of the agency banking framework to bring financial services closer to the people.  

The breakout sessions led to several productive recommendations, including:  

Improving collaboration between regulators to save time, reduce costs and facilitate efficient product 

innovation  

Identifying opportunities for collaboration between operators in the uptake of DFS 

Improving the digital financial literacy of users or potential users of DFS.  

  

In his closing statement, Dr Gaima highlighted issues around taxation reviews relevant to the Finance 

Act 2022, issues around tariffs and premiums, and the constraints on operators’ access to resources 

for expansion due to the prohibition on lending in foreign currency. He added that the PPD series 

was all the more significant in the lead up to the first Presidential PPD.  

  

Invest Salone Team Leader Chukwu-Emeka Chikezie summed up the key messages of the dialogue: 

first, the importance of collaboration – between different private sector actors, between different 

public sector actors, and between public and private sector actors. Second, the need for incentives to 



 

  

    

get Sierra Leone to the digital transformation tipping point. And third, the role of early consultations 

with the private sector concerning new laws and regulations that affect them.  

  

In his closing remarks, Dr Mustapha assured all participants that the recommendations from the PPD 

series would be presented at the Presidential PPD, the directives of which will be implemented 

through a platform with representation from all sectors. NIB and Invest Salone will follow through 

with the actions agreed on with the help of an operational tracker system.  

  

Source: [https://www.thesierraleonetelegraph.com/engagement-with-sierra-leones-financialsector-a-

ground-breaking-step/]  
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Redenomination of the Leones Currency – What you should know and what will happen to 

the Leones.  

  

Under Section 30 of the Bank of Sierra Leone Act 2019, the Bank Governor of the Central Bank of 

Sierra Leone, Professor Kelfala Kallon states in a press release that” The country’s legal tender, the 

Leone (prefixed” LE”) shall be redenominated by the removal of the last three zeros (0’s) from the 

face value of said legal tender.”  

LE 1,000 will become LE 1  

LE 5,000 will become LE 5  

LE 10,000 will become LE 10  

Under Section 30 subsection 2 of the Bank of Sierra Act 2019, the redenomination of the Leones shall 

be effective in three months after the proclamation of the Bank Governor – which means the new 

Leone (LE) will be a legal tender in November.  

The announcement by the Bank Governor has left social media users astounded. Many Sierra 

Leoneans are curious about what’s next for Leone, what are the economic implications, and why the 

redenomination of Leone. Well, The African Dream got the answers.  

  

First, what’s the Redenomination of currency?  

Redenomination of currency happens when there’s hyperinflation in a country, or perhaps the 

government may want to devalue the currency to tackle trade imbalance. Many countries like Ghana, 

Croatia, Ukraine, Turkey, Zimbabwe, and others have succeeded in the redenomination of their 

currencies. But in the case of Sierra Leone, why are they doing it, what will happen to the Leone (LE), 

and what are the economic implications if sober economic measures don’t take place?  

  

 



 

  

    

Why the redenomination of the Leones currency by the bank of Sierra Leone?  

The answer is simple, hyperinflation. Hyperinflation is when a country experiences a rapid and 

excessive increase in the price of goods and services, which may lead to hoarding of basic and essential 

goods (food and fuel for example). Sierra Leone is currently experiencing hyperinflation and 

Economic depression, but to put it in Economic terms and political code, the government decides to 

introduce redenomination of the Leone currency to avoid big numbers and maybe to cover up that 

there’s hyperinflation in the country and want people to believe that it’s not happening. What are the 

‘big numbers’ are they avoiding? Now, if you take a look at the foreign exchange rate, the Leone is at:  

SLL 14177.56182 [Pounds to Sierra Leone Leone]  

SLL 12040.26104 [Euros to Sierra Leone Leone]  

SLL 10253.79381 [Dollars to Sierra Leone Leone]  

The government doesn’t want it to sound like Leone is depreciating since TEN THOUSAND, TWO 

HUNDRED AND FIFTY LEONES is equivalent to a dollar. The fear of losing public trust and 

confidence may have led them to initiate the currency redenomination so that people would think “oh, 

LE 10 is $1, wi money don value oo, now $1 na jis LE 10”. Forgetting that money is money. Even if 

they rove all the figures from the Leone, the value of the Leone is just the same.  

  

Another reason for the redenomination of Leone currency is that the Sierra Leone Economy is 

probably or is in recession. What does that mean? Economic recession is when the economy 

experiences a rapid decline in Economic activities (example: production of goods and services, export, 

investment, individuals etc). Another factor of an economic recession is the negative growth of the 

economy as per the GDP of that country. An economic recession can cause a rise in unemployment.  

  

Other reasons for the redenomination of the Leone currency may include security, portability, time-

saving, cost-effectiveness, difficulty in software and accounting procedure given into consideration 

the many zeros. Also, huge quantities of the Leone have to be printed and minted to meet the local 

demands. This costs the central bank of Sierra Leone huge sums of money given into consideration 

that the government of Sierra Leone pays Thomas de la Rue (the company responsible for printing 

and minting the Leone) 30% of the monies they printed for Sierra Leone.  

  

  

 



 

  

    

What will happen to the Leone currency after redenomination?  

The economic activities and government policies will determine what will happen to the Leone 

currency. When Ghana, in 2007, due to drastic depreciation of the Cedi since its introduction on July 

19 1965, the government decided to redenominate its currency (Cedi) by removing the zeros (ten 

thousand Cedis equivalent to one Ghana Cedi). One of the economic activities the government of 

Sierra Leone is to take is, embark on export. Export plays a great role in any economy. What you 

export determines your economy. Due to Sierra Leone’s low level of export, it might be hard to 

contain the new Leone (LE), and if not taken seriously, we might see a Zimbabwe scenario. So, to 

avoid such from happening, the government should encourage export to strengthen the Leone. The 

more export, the more the demand for the Leone, which in turn would help to strengthen the Leone 

against big currencies (Dollar$, Euro€, and British Pound£) vice versa.  

  

Another measure also is to, encourage foreign investment by easing huge taxation. One of the reasons 

for foreign investment to not flourish in a particular country is that the government levied a massive 

tax on these companies; these companies, to survive, would cut off the number of workers and supply; 

which would increase the rate of unemployment in the country, thus economic recession. When 

foreign investment increases, there will be an increase in the demand for the Leone currency and raise 

its exchange rate. This means that an increase in the Leone (LE) currency will lead to an improvement 

in Sierra Leone’s Terms of Trade (TOT) – a boost for the economy and the Leone currency.  

  

What are the economic implications if sober economic measures don’t take place?  

Drastic depreciation of the Leone  

Stagflation (which means a persistent increase in the price of goods and services, slow economic 

growth, rapid unemployment, and decline in GDP)  

Balance of Payment deficit (which means more goods and services are imported than goods and 

services exported AKA “losis”)  

Increase in foreign and internal debt  

Decrease in demand and supply  

Economic depression and many more.  

  

  

 



 

  

    

A brief history of the inflation rate of Sierra Leone  

If we could check the statistics, in 1990, Sierra Leone had the worst inflation rate which was at 

110.95%. After the devastating civil war that wrecked the country’s infrastructure and economy, in 

2002 after the declaration of the end of the 11-year war, the country’s economy, under robust 

international policies and aid, came back to life. In 2002, after coming back from a deadly civil war, 

the inflation rate was at 0.12%.  

  

From 2002 to 2007 the country’s inflation rate steadily increased from 0.12% to 16.97%. From 2007 

to 2014 the inflation rate decreased from 16.97% to 4.65%, which was quite impressive due to an 

increase in the exportation of raw materials (example: Iron Ore). In 2014, the Ebola virus disease 

tumbled down the country’s economy; stopping significant economic activities like the exportation of 

Iron Ore. The Ebola epidemic saw a fall in the price of the country’s most valuable resource at that 

time, Iron Ore. Due to the government’s negligence and corrupt practices, the devaluation of the price 

of Iron Ore and the pulling out of the country’s biggest mining companies, which led to serious 

economic setbacks thus led the government to pronounced that the economy is in austerity. Prices of 

goods and services increased. From 2014 to 2017, before the elections, there was a massive increase 

in the inflation rate (4.65% in 2014 and  

18.22% in 2017).  

  

But it doesn’t stop there. Since the new HE Rtd Brigadier Julius Maada Bio led government took 

power from the past administration in 2018, there has been a persistent increase in the prices of goods 

and services. Below is the inflation rate from 2018 to now:  

2021 – 15.5%  

2020 – 15.7%  

2019 – 14.8%  

2018 – 16.03%  

From the above-mentioned inflation rates, you can see that the Sierra Leone economy hasn’t been in 

a good state due to;  

Low level of export (government, although it has been happening previously, is spending more on 

export compared to import, which harms the country’s Balance of Payment)  

Price control (the government hasn’t been able to control the price of basic and essential commodities)  



 

  

    

An unnecessary increase in money supply by the government (a government should only increase the 

money supply if the economic growth is sustainable; unlike in the case of Sierra Leone where the 

government injected more money into the economy in a move to encourage Sierra Leonean-American 

to use the Leone against the foreign currencies like the dollar)  

Political unrest (due to the number of political unrests, this may scare off potential investors that may 

resuscitate the already depressed economy)  

Decrease in demand (the demand for goods and services has decreased tremendously in Sierra Leone 

due to a decrease in household income)  

  

Source: https://theafricandream.info/redenomination-of-the-leone-currency-what-you-shouldknow-

and-what-will-happen-to-the-leone/  
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Procurement Notices 

Bid Summary: Tenders are invited for Procurement of Patrol Motor Bikes  

Funded by:  The World Bank Group  

Bid deadline: 17 September 2021  

…………………………………………………………  

Bid Summary:  Tenders are invited for Sierra Leone Threshold Program (Tenders are invited for 

Goods to Include)  

Funded by:   Millennium Challenge Account   

Bid deadline:  10 December 2021  

…………………………………………………………  

Bid Summary: General Procurement Notice for Sierra Leone Threshold Program  

Funded by: Millennium Challenge Account (MCA)  

Bid deadline: 21 October 2021  

  

  

For full/more procurement’s notices, visit:  

https://www.ungm.org/Public/Notice 
https://www.nppa.gov.sl/  
https://www.sl.undp.org/content/sierraleone/en/home/procurement.htm 
https://www.biddetail.com/global-tenders/sierra-leone-tenders  
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How to Protect Yourself from covid-19  
 

Older adults and people who have severe underlying chronic medical conditions like heart or lung disease 
or diabetes seem to be at higher risk for developing more serious complications from COVID-19 illness. Please  
consult with your health care provider about additional steps you may be able to take to protect yourself.   

 
                                                                                 

Clean your hands often                                                                      Cover Coughs and Sneezes  

• Wash your hands often with soap and water for at least 20 seconds especially after you have been 
in a public place, or after blowing your nose, coughing, or sneezing.  

• If soap and water are not readily available, use a hand sanitiser that contains at least 60% 

alcohol.  

Cover all surfaces of your hands and rub them together until they feel dry.  

• Avoid touching your eyes, nose, and mouth with unwashed hands.  

• Cover your mouth and nose with a tissue when you cough or sneeze or use the inside of your 

elbow.  

• Throw used tissues in the trash.  

• Immediately wash your hands with soap and water for at least 20 seconds. If soap and water are 
not readily available, clean your hands with a hand sanitiser that contains at least 60% alcohol.  

 
                                                                           

       Avoid close contact                                                                             Stay home if you’re sick  

• Stay home if you are sick, and only go out when you need to get medical care.   

• Avoid close contact with people who are sick  

• Put distance between yourself and other people if COVID-19 is spreading in your community. 
This is especially important for people who are at higher risk of getting very sick.  

 
     Wear a facemask if you are sick                                                                Clean and disinfect        

• If you are sick: You should wear a facemask when you are around other people (e.g., sharing a 
room or vehicle) and before you enter a healthcare provider’s office. If you are not able to wear a 
facemask (for example, because it causes trouble breathing), then you should do your best to cover 
your coughs and sneezes, and people who are caring for you should wear a facemask if they enter 
your room.  

• If you are NOT sick: You do not need to wear a facemask unless you are caring for someone 
who is sick (and they are not able to wear a facemask). Facemasks may be in short supply and they 
should be saved for caregivers.  
 

SOURCES:  

1. https://www.cdc.gov/coronavirus/2019-ncov/.html  

2. http://en.m.wikipedia.org/wiki/misinformation_related_to_the_2019_coronavirus_pandemic  

https://www.cdc.gov/coronavirus/2019-ncov/.html
https://www.cdc.gov/coronavirus/2019-ncov/.html
https://www.cdc.gov/coronavirus/2019-ncov/.html
https://www.cdc.gov/coronavirus/2019-ncov/.html


 

  

    

 

COLOFON  

  

 Credits    

This newsletter is written and edited by Kemurl Fofanah for the SLNBCC. All articles are 

written by SLNBCC staff, or shared from news sources with correct references.  

  

 Feedback    

Do you have any comments, suggestions or remarks on this newsletter? Feel free to 

contact us at any time. Please send an email to ibnfofanah@gmail.com or 

binta@gnbcc.net. Also, we are looking for more press releases from our members. If you 

have anything you would like to share with our extensive network, our monthly newsletter 

provides the perfect platform to do so.  

  

 Membership    

If you are interested in becoming an SLNBCC Member, please contact Binta Jalloh 

directly through binta@gnbcc.net or by calling +232(0)78381007.  

  

 www.slnbcc.com    

www.facebook.com/slnbcc  

  

Thank you for reading our newsletter, the SLNBCC team: Binta Jalloh, Kemurl Fofanah,   

  

 

                                                                  


