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Sierra Leone Covid-19 Status, June 21th, 2022 
  

Confirmed cases: 7,665 

Recovery:  4,810  

Death: 125 

   
Source: https://mohs.gov.sl/  
  

DEAR READERS, 

We want to encourage you to still countine the fight against Covid-19 and keep protecting 
yourself and loved ones. 
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Sierra Leone government spending to rise from Le8.71 trillion in 2021 to 
Le13.2 trillion this year – says finance minister 

 
In November 2021, when Sierra Leone’s finance minister Dennis Vandi presented his government’s 

budget for the 2022 financial year to parliament for approval, he told MPs that total expenditure and 

net lending for the period January to September 2021 amounted to Le8.71 trillion (19.5 percent of 

GDP), of which recurrent expenditures was estimated to increase to Le7.74 trillion by the end of last 

year. Last Friday, 24th July 2022, MPs were shocked to learn from the finance minister that government 

spending this year – 2022, has been revised upwards to Le13.2 trillion (25 percent of GDP), reflecting 

the increase in both recurrent and capital expenditures, with recurrent expenditure going up to Le9.4 

trillion (17.7 percent of GDP). 

 

Seven months after tabling his 2022 Budget for approval to MPs, the finance minister was in parliament 

presenting his government’s supplementary budget and statement of economic and financial policies 

for this financial Year, 2022, asking for more money to spend – a whopping Six Trillion Leones more 

than was spent last year, taking the government’s planned expenditure for this year to Le13.2 trillion, 

as rising costs of living and poverty cripple millions of households in the country. 

 

Defending the government’s decision to increase spending, the minister said:  “Mr. Speaker, 

Honourable Members, you recall that in presenting the 2022 Budget, the recovery of the economy was 

predicated on an end to the COVID[1]19 pandemic and its positive effects on growth and service 

delivery. Growth was initially projected to reach 5.9 percent in 2022 and average 4.4 percent in the 

medium-term. Unfortunately, an entirely unpredictable event reared its ugly head. After nearly two 

months into the implementation of the 2022 Budget, the war in Ukraine broke out in February 2022. 

“The war has had devastating consequences on the world economy in general, with already overstrained 

supply chain disruptions. This impact has, in part, further severely disrupted supplies of essential 

commodities, including fuel, fertiliser, and wheat, leading to supply shortages and sharp increase in 

prices. 

 

“Mr. Speaker, Honourable Members, we are submitting to this Noble House a Supplementary Budget 

for the Financial Year 2022 for the following reasons: Firstly, the macroeconomic and fiscal 

assumptions that underlined the 2022 Budget no longer hold. As Russia and Ukraine are major suppliers 

of agricultural and energy products, including oil, gas, metals, wheat, corn and fertiliser, countries, 

including Sierra Leone, are already experiencing uncertain supplies and higher prices. The sharp rise in 

global food and energy prices coupled with the general uncertainty has slowed down domestic 

economic activities, undermined domestic revenue collection and created pressures on the budget. 



  

 

“Secondly, given the urgent need to protect the poor and vulnerable from the soaring food and energy 

prices, we will adopt mitigating measures, which I will present later in this statement. 

 

“Thirdly, given the need to ensure fiscal and debt sustainability and to facilitate the implementation of 

the emerging expenditure priorities, Government engaged development partners, including the World 

Bank, International Monetary Fund and the African Development Bank, for the provision of additional 

financial resources. Thankfully, reflecting Government’s commitment to implementing policy reforms, 

the World Bank will provide additional budget support and project grants to support energy and 

education programmes. We also plan to use a larger share of additional Special Drawing Rights (SDRs) 

allocated by the IMF to support the budget. The African Development Bank is also providing support 

under the African Emergency Food Production Programme. 

 

“Fourthly, to expand the fiscal space to finance the emerging expenditure priorities, we are introducing 

additional tax policy and tax administration measures. These measures are aimed at increasing domestic 

revenues over and above the original projections. “Against the background of the general uncertainty 

in the global economy, combined with higher food, fuel and fertiliser prices, the initial growth 

projection of 5.9 percent for 2022 has been revised downwards to 3.6 percent.” 

 

“Reflecting the continuous increase in international fuel prices, Government was compelled to adjust 

the domestic fuel pump price upwards to avoid supply shortages. This, combined with higher food 

prices, the depreciation of the exchange rate and other factors, have led to an increase in consumer 

prices. Inflation rose to 24.4 percent in May 2022 from 16.7 percent in January 2022, with food inflation 

increasing to 26.3 percent from 15.7 percent over the same period.” 

 

He then went on to tell MPs that “the key objectives of the Supplementary Budget are: (i) to safeguard 

macroeconomic stability through prudent fiscal and proactive monetary policies; (ii) to protect the 

vulnerable segments of our society from the higher food and fuel prices by expanding existing social 

safety programmes and enhancing support to the energy sector; and (iii) to complete the implementation 

of ongoing projects as outlined in the original 2022 budget.” So how does the government hope to pay 

for this massive increase in spending, if the economy is not expected to grow as previously predicted? 

Government borrowing will rise to over 80% of GDP. 

 

“Mr Speaker, Honourable Members, following the impressive performance in 2021 on the back of the 

recovery in economic activities and improved tax administration, domestic revenue collection 

weakened during Quarter 1, 2022. Domestic revenue collected in Quarter 1, 2022, recorded a shortfall 

of Le 330 billion and was also lower than the amount collected during the same period in 2021. Several 

revenue streams were below their respective quarterly targets, including Petroleum Excise duties, 

Goods and Services Tax, Fisheries Royalties, and Timber Export Levy’, the finance minister told MPs 

last week. “In general, the weak revenue performance can be attributed to the delay in adjusting fuel 

prices, reduced tax compliance, public resistance to tax reforms, especially the use of the Electronic 

Cash Register (ECR) , and supply chain challenges in the export of bauxite and timber logs.” So, what 

is the Bio-led government going to spend the increased expenditure on this financial year? 

 

This is what the minister told MPs: “Mr. Speaker, Honourable Members, the sharp rise in food and fuel 

prices occasioned by the war in Ukraine has worsened the food security situation in the country, pushing 

more vulnerable people into poverty. To cushion the impact of the crisis on the poor and vulnerable 

households, Government is implementing several mitigating measures and will seek external financing 

to complement domestic resources to implement these measures. “(a) Monetary Policy Response. Mr. 

Speaker, Honourable Members, the Bank of Sierra Leone will continue to focus on its core mandate of 

ensuring price and financial sector stability while supporting Government’s economic recovery 

programme. 

 

“Monetary policy implementation during the first half of 2022 is challenged by the high inflationary 

pressures driven by the rising energy and food prices and the continued depreciation of the exchange 

rate. Like most central banks around the world, the Bank of Sierra Leone responded appropriately by 

raising the Monetary Policy Rate by 75 basis points in March 2022 to dampen inflationary pressures. 



  

 

 

“(b) Establishment of the Food and Fuel Facilities by the Bank of Sierra Leone. Mr. Speaker, 

Honourable Members, given soaring food and fuel prices coupled with the depreciation of the exchange 

rate, the Bank of Sierra Leone in April 2022 established two new temporary Special facilities: a Special 

Food Facility in the sum of US$50 million to support the importation of rice, flour and sugar; and a 

Special Fuel Facility in the sum of US$50 million to support the importation of fuel. “These facilities 

are expected to ensure adequate supply of these commodities in the market, reduce the pressure on the 

exchange rate and stabilise domestic prices. 

 

“(c) Expanding Social Safety Nets. Mr. Speaker, Honourable Members, at the request of the 

Government, the World Bank has agreed to reallocate funds to the Contingency Emergency Response 

Components (CERC) of the FREE Education and Social Safety Nets and Youth Empowerment Projects 

to facilitate the preparation of emergency operations. The objective is to mitigate the impact of higher 

food and fuel prices on vulnerable groups, including school children and the very poor in our society. 

Under the FREE Education project, US$12 million will be provided to scale up the school feeding 

programme to cover fifteen districts, including Western Rural; hygiene pads for school girls, teaching 

and learning materials, and examination fees. 

 

“Under the Social Safety Nets and Youth Empowerment Project, the allocation for cash transfers will 

be increased from US$4 million to US$10 million to scale up the coverage of the cash transfer 

programme. The Emergency Cash Transfer Programme will target an additional 35,000 beneficiaries 

(mostly women) engaged in productive activities in urban and rural communities. This will increase the 

total number of beneficiaries to 70,000. “Mr. Speaker, Honourable Members, we will also use the 

additional SDR resources allocated by the IMF to support the implementation of activities in the 

Supplementary Budget. Part of these resources will also be utilised to support the expanded school 

feeding programme (Le60 billion) and Cash transfers (Le20 billion). 

 

“(d) Emergency Food Production Support. Mr. Speaker, Honourable Members, Government has also 

secured financial support from the African Development Bank under the African Emergency Food 

Production Facility in the sum of US$2.1 million to support farmers with agricultural inputs, especially 

fertiliser, to enable them to boost production with a view to addressing the looming food security crisis. 

 

“(e) Support to Micro, Small and Medium Enterprises (MSMEs). Mr. Speaker, Honourable Members, 

you will recall that Government established the MUNAFA Fund and approved the sum of Le100 billion 

to enhance access to finance for micro, small and medium enterprises (MSMEs) from 2020 to 2023. 35. 

To date, Government has released the sum of Le30 billion into the Fund. Of this amount, Le26 billion 

has been disbursed to Financial Services Providers for on-lending to micro, small and medium 

enterprises. About 75 percent of the beneficiaries are women. Government will disburse additional 

funds to scale up the programme as part of efforts to mitigate the impact of the Ukraine war on MSMEs. 

 

“(f) Fuel and Electricity Subsidies. Mr. Speaker, Honourable Members, the recent upward adjustment 

in domestic pump prices is not sufficient to cover the cost of fuel at the pump level. Thus, total indirect 

subsidies on fuel amount to Le 380 billion for the period January to June 2022. In the case of electricity, 

the rise in the price of fuel has led to an increase in the subsidies provided by Government to the energy 

sector. Reflecting the higher fuel prices, total subsidies to the energy sector are now estimated to 

increase to Le538 billion from Le122 billion in the original budget.” 

 

As widerspread blackout continues in the capital Freetown, questions are being asked about the massive 

$36 million owed by the government to the Turkish company that has been providing offshore powered 

electricity from their ship. The company has suspended its contract with the government and are 

demanding payment. 

 

Source: https://www.thesierraleonetelegraph.com/sierra-leone-government-spending-to-rise-
from-le8-71-trillion-in-2021-to-le13-2-trillion-this-year-says-finance-minister/ 

source:%20https://www.thesierraleonetelegraph.com/sierra-leone-government-spending-to-rise-from-le8-71-trillion-in-2021-to-le13-2-trillion-this-year-says-finance-minister/
source:%20https://www.thesierraleonetelegraph.com/sierra-leone-government-spending-to-rise-from-le8-71-trillion-in-2021-to-le13-2-trillion-this-year-says-finance-minister/


  

 

Sierra Leone government borrowing grew to record high of almost 80% of 
GDP as fiscal deficit doubles 

 
A new report published by the World Bank in Freetown, says that Sierra Leone’s real GDP growth is 

projected to average 4.4 percent during 2022-24, with contributions from mining and agriculture, and 

a partial recovery in tourism and manufacturing. 

 

However, the growth outlook faces significant downside risks and uncertainties due to the war in 

Ukraine, global inflationary pressures, and the continued threat of COVID outbreaks, according to the 

new World Bank Sierra Leone Economic Update. Headline inflation is expected to remain elevated in 

2022 due to ongoing global supply-chain disruptions. 

 

Pre-COVID fiscal gains have been since reversed with emerging expenditure needs and revenue 

shortfalls. The COVID-19 shock disrupted the fiscal consolidation momentum of previous years and 

prompted the authorities to provide support through fiscal stimulus, including social transfers. 

 

The fiscal deficit has since increased by 2.6 percentage points of GDP (to 5.8 percent) in 2020 and 5.9 

percent in 2021. While total expenditures have increased, revenue collections have registered some 

gains in 2021 in part due to one-time mining revenues and stricter enforcement of tax laws. Public debt 

has continued to rise and approached 79 percent of GDP in 2021, reflecting persistent fiscal deficits, 

currency depreciation, and limited access to concessional sources of financing. 

 

The report recommends that prudent fiscal management will be crucial to strike a balance between the 

emerging expenditure needs and limited fiscal space. The authors also highlight the need for the 

government to access only concessional sources of borrowing and financing to address its debt 

vulnerabilities and manage its risk of debt distress. 

 

“Sustained fiscal adjustment and active debt management can support debt sustainability and reduce 

vulnerabilities. Reduction in domestic borrowing needs will also free up more credit for the private 

sector,” said Abdu Muwonge, World Bank Country Manager for Sierra Leone. “However, it is a 

welcome development that Sierra Leone’s economy is slowly recovering and is projected to average 

4.4 percent growth in the medium-term. Improving and sustaining these growth prospects will require 

further attention to policies that deal with the COVID crisis and lessen its impact on people’s 

livelihoods.” 

 



  

 

The 2022 Economic Update devoted a special section to examine one of the main constraints faced by 

Small and Medium Enterprises (SMEs) in Sierra Leone. Access to finance consistently features as one 

of the top constraints for SMEs across various surveys and diagnostics conducted by the World Bank 

and other development agencies. SMEs can be engines of economic growth and job creation, under the 

right circumstances. 

 

Currently, in Sierra Leone, SMEs (along with micro-enterprises) provide livelihoods to approximately 

70 percent of the population and represent over 90 percent of the domestic private sector. However, 

most operate in the informal sector, only ten percent are registered, and they struggle to grow. The 

provision of financial products and services through digital channels is widely considered an essential 

enabler to reduce the SME financing gap. However, the state of digitization of financial services – both 

in terms of infrastructure and adoption – is still at its nascent stages. Sierra Leone lags behind its 

counterparts in Sub-Saharan Africa in overall ICT performance. 

 

Access to electricity also remains a challenge both in terms of reliability and affordability. As policy 

priorities over the short to medium-term, the report identifies the provision of financial products and 

services through a national strategy and digital channels as an essential enabler to reducing the SME 

financing gap. “To improve on the current outlook, policy responses should focus on cushioning the 

impact of recent shocks and implementing reforms to safeguard and strengthen economic recovery 

over the medium-term,” said Kemoh Mansaray, World Bank Senior Country Economist and a lead 

author of the report. 

 

According to the report, small and medium enterprises (SMEs) are critical to achieving goals of 

economic diversification, including expanding of Sierra Leone’s agriculture-based economy into 

sectors such as tourism and fisheries. 

 

The 2022 Sierra Leone Economic Update, Leveraging SME Financing and Digitization for Inclusive 

Growth, notes that government’s reform agenda for the sector should focus on measures to urgently 

develop adequate financial services that address the specific needs and financing requirements of SMEs 

to achieve economic growth and improved livelihoods. It further notes the need for critical structural 

reforms in the financial sector that go beyond the scope of reforms specific to SME and digital finance. 

 

The report found that low business skills among entrepreneurs is making it challenging for SMEs to 

grow into creditworthy or investment-eligible enterprises as providers of both risk capital and bank 

financing said it remains very difficult to find ‘investible’ companies in the country. This is mainly 

because entrepreneurs and SMEs in general lack basic business skills to build resilient ventures that 

can respond to market challenges. 

 

Sierra Leone’s economy grew by 3.1 percent in 2021, after shrinking by 2.0 percent in 2020. 

Agriculture contributed over half of total growth followed by services and industry. Manufacturing 

was the fastest growing sub-sector, expanding by 12.3 percent in 2021 after contracting by 6.7 percent 

in the previous year, benefiting from government’s support to SMEs through the MUNAFA Fund and 

Bank of Sierra Leone’s Le500 billion special credit facility, as well as from increased agribusiness 

investments. 

 

However, public finances have deteriorated since the onset of COVID-19 while inflationary pressures 

have accelerated since mid-2021, driven first by the post-pandemic rebound in consumption, and 

subsequently by global supply chain disruptions since the onset of the Ukraine war, and depreciation 

pressures on the Leone. 

 

“While SME finance has been recognized as a priority for the government through demonstrated efforts 

such as the creation of SMEDA, the SME Policy, and the more recent deployment of the MUNAFA 

fund, the effectiveness of these efforts has been challenged by the lack of targeting and splintering of 

efforts. There is need for these interventions to be closely reviewed for effectiveness to ensure that the 

current loan sizes and cap on on-lending pricing are having the intended reach and market impact on 

SMEs,” said Kemoh Mansaray, World Bank Senior Country Economist and lead author of the report. 



  

 

 

The report indicates that economic growth is projected to reach 4.4 percent during 2022-2024 with 

contributions from investments (especially in mining and agriculture) on the demand side, and from 

agriculture, tourism, construction, and mining and manufacturing on the supply side. However, the 

growth outlook faces significant downside risks and uncertainties due to the war in Ukraine, global 

inflationary pressures, and the continued threat of COVID outbreaks. Headline inflation is expected to 

remain elevated in 2022 due to ongoing global supply-chain disruptions. 

 

While prudent policy measures are being undertaken to address the needs and financing requirements 

of SMEs as well as to ensure a sustainable turnaround of the economy, the report also recognizes the 

major role the government has in developing the sector and country’s overall economy, and provides 

recommendations in several areas. Key reform priorities include: 

 

– Robust performance reviews: ongoing monitoring and evaluation for government MSME programs 

should ensure public spending is having the intended impact for growth priorities 

 

– National definition of MSMEs: develop a coordinated national approach to expanding access to 

finance for SMEs, develop and implement a uniform national definition of MSMEs and systematically 

expand data collection on SMEs and SME finance from government agencies and financial institutions 

 

– Remove structural barriers: existing structural barriers must be addressed for digital financial services 

to be delivered to entrepreneurs, including to rural farmers and agri-businesses 

 

– COVID crisis support: expanding social safety nets and increasing cash transfers to cover more 

households and firms affected by higher food and fuel prices 

 

– Prudent fiscal management: this is crucial to strike a balance between the emerging expenditure needs 

and limited fiscal space 

 

– Monetary policy: maintain balance between lowering inflationary pressure and strengthening the 

recovery. With inflation driven mainly by supply side shocks, tightening the policy stance too quickly 

could halt the recovery 

 

In addition to investing in SMEs development, the report identifies the need to prioritize structural 

reforms for diversifying the economy. The reforms should focus on creating an enabling environment 

for the private sector to support long-term economic growth, which will in turn support determined 

domestic revenue mobilization. 
 
Source: https://www.thesierraleonetelegraph.com/sierra-leone-government-borrowing-grew-to-record-
high-of-almost-80-of-gdp-as-fiscal-deficit-doubles/ 

 

 

 

 

 

 

 

https://www.thesierraleonetelegraph.com/sierra-leone-government-borrowing-grew-to-record-high-of-almost-80-of-gdp-as-fiscal-deficit-doubles/
https://www.thesierraleonetelegraph.com/sierra-leone-government-borrowing-grew-to-record-high-of-almost-80-of-gdp-as-fiscal-deficit-doubles/


  

 

Bank Of Sierra Leone – Redenomination Begins on July 1st, 2022 – Bank 
Governor 

 

The Bank Governor of the republic of Sierra Leone announced in a statement published in the 

second week of June that that effective July first 2022, the new leones will become the official 

legal tender for all monetary transactions in the country. This move climaxes the decision by 

the governor to remove three zeros from the currency that has been used in the country. 

According to the statement, the old currency will still be regarded as legal tender but only for 

a period of three months after which it’ll cease to be accepted in the country.  

 

In the wake of that announcement, the panic that saw the leones doing badly against the dollar 

has continued to heighten. The exchange rates for the dollar and all other major foreign 

currencies have been rising steadily. Coupled up with the rising food prices and the scarcity 

of fuel, most people are bracing up for hard times as there remains great uncertaintity 

regarding, whether the new currency will actually solve the inflation crisis in the country. 

 
Source: (SLNBCC) 

 

 

 

 

 

 

 



  

 

Procurement Notices 

 

Bid Summary: General Procurement Notice for Procurement Of Computers And Office 
Equipment (Laptop Computers Mobile Phones Printers Tablets Etc) 

Funded by:  The World Bank Group 

Bid deadline: 25 July 2022 

………………………………………………………… 

Bid Summary:  General Procurement Notice for Rehabilitation Of Community Health Centres 
(Chc) 
 
Funded by:   The World Bank Group 

Bid deadline:  25 July 2022 

………………………………………………………… 

Bid Summary: General Procurement Notice for Purchase Of Nine Motor Vehicles 

Funded by: The World Bank Group  

Bid deadline: 25 July 2022 

 
For full/more procurement 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 

 

 

 

 
 
 
 
 
 
 
 
 

 

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


  

 

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


  

 

 

 

 

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,  

 

                                                                

mailto:binta@gnbcc.net

