
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 

WAMZ TRADE INTEGRATION REPORT (2013) 
 
 

ACCRA, GHANA 
 
 
 
 
 
 
 

NOVEMBER 2013 



Page | 1 
 

What is this Report all about? This is the maiden edition of the WAMZ Trade Integration 
Report. It aims to assess intra-WAMZ trade performance 
and Member States’ compliance with the ECOWAS 
regional trade-related Protocols and Conventions.  

 
 
 
Structure of this Report The WAMZ Trade Integration Report is structured into five 

chapters. Chapter one presents introduction. Chapter two 
highlights an overview of macroeconomic and trade 
developments during the review period, assessment of 
intra-WAMZ trade performance and Member States’ 
compliance with ECOWAS trade-related Protocols and 
Conventions are discussed in chapter three, challenges and 
recommendations in Chapter four, and chapter five 
concludes the Report. 

 
 
 
 
Who is it for? The Report is mainly for trade-related policy makers and 

researchers. It could also be useful for any interested person 
in trade-related issues in the WAMZ.  

 
 
 
 
Contacts West African Monetary Institute (WAMI) 
 Gulf House 
 Tetteh Quarshie Interchange 
 PMB CT 75 
 Accra, Ghana 
 Tel: 233(0)302743801 
 Fax: 233(0)302743807 
 Email: info@wami-imao.org 
 Website: www.wami-imao.org 
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FOREWORD 
Director-General of WAMI 

Dr. Abwaku Englama 
 

This maiden Trade Integration Report seeks to assess the Member States’ intra-trade 
performance and their status of compliance with the ECOWAS regional trade Protocols and 
Conventions, as well as highlighting issues that underlie the relative low level of trade in the 
zone. 
 
The Report showed that the level of overall trade openness in 2012 exceeded 50.0 percent in 
each Member State, while trade openness in the WAMZ was less than 5.0 percent in each 
country. The degree of intra-WAMZ trade at 1.5 percent and trade intensity at 0.4 during the 
period under review implied that intra-WAMZ trade was low. With regards to the direction of 
trade, all the Member States export more to Europe and the USA, and import more from Asia, 
indicating that WAMZ Member States trade more with the rest of the world than with 
themselves. 
 
It is our expectation that through adequate institutional support by the Member States, coupled 
with aid for trade, intra-WAMZ trade would be improved. If the trade facilitation support project 
being proposed by WAMI and expected to be supported by the World Bank comes to fruition, 
better and deeper trade integration would be realized, making the anticipated introduction of the 
single currency in the WAMZ more beneficial. 
 
In conclusion, I recognise and appreciate the efforts of the authorities of the Member States of 
the WAMZ for their invaluable encouragement and demonstration of goodwill towards the 
WAMZ programme.  
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EXECUTIVE SUMMARY 
 
The objective of this Report is to assess intra-WAMZ trade performance on selected indicators, 
and Member States’ compliance with the ECOWAS regional trade-related Protocols and 
Conventions, as well as highlight issues that underlie the relatively low level of trade in the 
Zone.  
 
Intra-WAMZ trade performance was assessed based on selected indicators comprising: the 
degree of trade openness, degree of intra-WAMZ trade, intra-WAMZ trade intensity and 
direction of trade, while the assessment of the Member States’ compliance with the ECOWAS 
trade-related Protocols and Conventions was based on feedback obtained from interviews and 
discussions with stakeholders.  
 
A review of external trade developments during 2012 showed that global trade has not yet fully 
recovered from the euro debt crisis induced downturn. After a sharp fall in 2008-2009 and a 
quick recovery in 2010, the global volume of trade which expanded by 5.0 percent in 2011 
slowed to 2.0 percent in 2012 (World Trade Report 2013).The sluggish economic activity in 
developed economies accounted for most of the slowdown in international trade. Europe’s 
imports shrank by almost 3.0 percent in volume and by 5.0 percent in value. Weakened intra-
European trade was responsible for almost 90.0 percent of the decline in Europe’s exports in 
2012. Japan’s exports have not yet recovered from their sharp fall caused by the earthquake of 
2011, while the volume of its imports has continued to grow at a moderate pace. Among the 
major developed economies, only the United States maintained a positive growth rate in its 
international trade. In developing and emerging economies, trade decelerated considerably. 
 
In the WAMZ, exports stood at $2.3 billion, representing 0.8 percent of the zonal GDP, while 
imports valued at $557.3 million was equivalent to 0.2 percent of GDP. Intra-WAMZ trade as a 
percentage of GDP (degree of openness) stood at 0.91 percent in 2012 compared to 1.13 percent 
in 2011. In 2012, intra-WAMZ trade recorded a negative growth of 13.43 percent compared to a 
growth of 13.12 percent in 2011. Of the total intra-WAMZ trade, Nigeria accounted for 68.2 
percent, Ghana 24.7 percent while the rest of the Member States accounted for less than 6.0 
percent each.  
 
Intra-WAMZ trade performance showed that trade intensity remained unchanged at 0.4 percent 
between 2011 and 2012, but the degree of intra-WAMZ trade declined marginally from 1.74 in 
2011 to 1.52 percent in 2012. On the scale of the degree of overall openness, The Gambia, 
Ghana, and Guinea recorded improvements, while Liberia, Nigeria and Sierra Leone registered 
declines. With regards to the direction of trade, all the Member States export more to Europe and 
the USA, and import more from Asia, indicating that WAMZ Member States trade more with the 
rest of the world than with themselves. 
 
Assessment of the Member States compliance with ECOWAS trade-related Protocols and 
Conventions showed that implementation remained low due mainly to non-ratification and 
domestication of these commitments at national level by most of the Member States.  
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Several challenges were attributed to the low intra-WAMZ trade ranging from poor condition 
and deficit of physical infrastructure for trade, large informal sector, weak inter-institutional 
coordination and under funding of the institutions and agencies responsible for trade facilitation 
and promotion, to proliferation of non-tariff barriers to trade. 
 
In order to deepen intra-WAMZ trade integration and harness the opportunities, adequate 
funding for trade facilitation institutions and agencies is critical, investment in infrastructure for 
trade is key in minimising the cost of doing business, while good governance and conducive 
policy environment would provide the enabling conditions for businesses to thrive. Given the 
prevalence of unrecorded cross-border trade in the Zone, mainstreaming of informal sector into 
national economies in the Zone and evolvement of a seamless registration procedure and 
simplification of border formalities for informal trade should be explored with a view to 
capturing activities of this important sector. 
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Chapter One: Introduction 
1.1 Background 
 
The West African Monetary Zone (WAMZ) was formed by the Authority of Heads of State and 
Government in 20001 within the framework of the ECOWAS Monetary Cooperation Programme 
(EMCP 1987).WAMZ comprised six Member States: The Gambia, Ghana, Guinea, Liberia, 
Nigeria and Sierra Leone. It was created to form a second monetary zone in ECOWAS. To this 
end, the West African Monetary Institute (WAMI) was set up and charged with the responsibility 
to facilitate the introduction of a single currency and establishment of a common central bank in 
the Zone.  
 
WAMI was initially preoccupied with the goal of introducing a single currency in the zone by 
monitoring the performance of the Member States on the WAMZ prescribed macroeconomic 
convergence criteria. However, following the recognition by the WAMZ authorities of the 
importance of effective trade integration for the WAMZ programme, WAMI in 2005, was 
assigned an expanded work programme including the monitoring and reporting on intra-WAMZ 
trade performance, and Member States’ compliance with the ECOWAS trade integration 
commitments.  
 
In its efforts to effectively deliver on the above mentioned expanded work programme, trade 
integration was assigned a pillar in the Institute’s Strategic Plan (2010-2015). In line with the 
activities of the strategic plan for trade integration, WAMI, during August to September, 2013, 
fielded missions to all the Member States of the WAMZ in order to obtain relevant and current 
information to prepare the WAMZ Trade Integration Report 
 
1.2 Objective of the Report 
 
The objective is to assess intra-WAMZ trade performance and Member States’ compliance with 
the ECOWAS regional trade-related Protocols and Conventions, as well as highlight issues that 
underlie the relative low level of intra-WAMZ trade. 
 
1.3 Methodology 
 
Intra-WAMZ trade performance was assessed based on a number of selected indicators 
comprising: the degree of trade openness, degree of intra-WAMZ trade, intra-WAMZ trade 
intensity and direction of trade, while the assessment of the Member States’ compliance with the 
ECOWAS trade-related Protocols and Conventions was based on feedback obtained from 
interviews and discussions with stakeholders.  
 
 
 
 
 

                                                 
1Liberia became a member of the WAMZ in February 2010. 
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1.4 Outline of the Report 
 
Following this introduction, the rest of the report is organised as follows: Chapter two highlights 
an overview of macroeconomic and trade developments, intra-WAMZ trade performance and 
Member States’ compliance with ECOWAS trade-related Protocols and Conventions are 
discussed in chapter three, challenges and recommendations in Chapter four, and chapter five 
concludes the Report. 
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Chapter Two: Overview of Macroeconomic and Trade Developments 
 
2.1 External Environment 

2.1.1 Macroeconomic Developments 
 
Global GDP growth in 2012 was estimated at 3.2 percent (WEO 2013), compared with 4.0 
percent in 2011. The slowdown during the review period was on account of weak economic 
activity in the industrialised countries resulting largely from deteriorating sovereign debt crisis 
and continued low consumer confidence. In the advanced economies, growth was driven mainly 
by the United States and Japan, where it improved from 1.8 and negative 0.6 percent in 2011 to 
2.2 and 2.0 percent, respectively, in 2012. The euro area, on the other hand, witnessed a mild 
recession, growing by negative 0.6 percent, compared to 1.4 percent in 2011. The United 
Kingdom also slid into recession during the review period, from a growth rate of 0.9 percent in 
2011 to negative 0.2 percent in 2012. In Canada, output growth declined to 2.0 percent, from 2.6 
percent in 2011. 
 
In emerging and developing economies, growth declined to 5.1 percent in 2012, from 6.3 percent 
in 2011. The slowdown was widespread, except in Middle East and North Africa (MENA) and 
the Association of South East Asian Nations (ASEAN). The deceleration was more pronounced 
in Central and Eastern Europe, from 5.3 percent in 2011 to 1.8 percent in 2012. Growth also 
declined in India and China, from 7.9 percent to 4.5 percent, and 9.3 percent to 7.8 percent, 
respectively, during the review period. In the MENA region, growth picked up to 5.2 percent 
from 3.5 percent whilst in the ASEAN countries, it accelerated to 5.7 percent, from 4.5 percent 
the previous year. In Sub-Saharan Africa, real GDP growth declined to 4.8 percent, 0.5 
percentage points lower than the growth rate in 2011, on account of production shortfalls in a 
number of countries, especially South Africa, where it decelerated from 3.5 percent in 2011 to 
2.3 percent in 2012.  
 
During the review period, international crude oil price averaged US$105.08 per barrel, compared 
to US$111.00 per barrel in 2011. The decline in crude oil prices was largely attributed to 
sluggish growth prospects in the global economy. Gold price, on the other hand, increased to 
US$1,652 per troy ounce, compared to US$1,447 per troy ounce on average in the corresponding 
period of 2011, due to strong demand by central banks. Cocoa price averaged US$2,312 per 
tonne during 2012, lower than US$3,000 per tonne in 2011. This was attributed to supply gluts 
on the global market created by bumper harvests in the major producing countries. Consumer 
price inflation remained subdued, declining from 2.7 to 2.0 percent in advanced economies and 
from 7.2 to 6.2 percent in emerging and developing economies. 

2.1.2 Trade Developments 
 
The decline in the rate of global output expansion adversely affected the growth in global trade 
volumes, which slowed to 2.8 percent in 2012 from 5.9 percent in 2011. Growth of imports of 
advanced economies fell to 1.2 percent in 2012, from 4.6 percent in 2011, while that of emerging 
and developing economies declined from 8.4 percent to 6.1 percent during the same period. 
Export growth in the advanced and emerging and developing economies shrank to 2.1 and 3.6 
percent in 2012, from 5.3 and 6.7 percent in 2011, respectively. 
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Europe’s imports of goods shrank by almost 3.0 percent in volume and by 5.0 percent in value. 
Weak intra-European trade was largely responsible for the decline in European exports in 2012. 
Japan’s exports have not yet fully recovered from the sharp fall caused by the earthquake of 
2011, while the volume of its imports continued to grow at a moderate pace. Among the major 
developed economies, only the United States maintained a positive trade growth rate.  
 
In emerging and developing economies exports and imports grew sluggishly in 2012. The sole 
exception was Africa, where exports recovered in countries previously affected by civil conflict. 
Export growth declined to 4.0 percent in the developing countries as a whole during the same 
period. The slowdown occurred in Asian countries that had previously played a major role in 
boosting international trade. China’s trade decline from 13.0 percent in 2011 to 7.0 percent in 
2012. 
 
2.2 WAMZ Environment 

2.2.1 Macroeconomic Developments 

Real Sector 
 
The slowdown in global economic activities in 2012 had an adverse impact on the pace of 
economic activities in the Zone, as real GDP growth decelerated from 8.2 percent in 2011 to 6.8 
percent in 2012. Nevertheless, economic growth recorded in the Zone could be considered robust 
relative to the developments across the globe.  
 
In The Gambia, the economy rebounded from a growth rate of negative 4.3 percent in 2011, 
when it was hit by drought, to 3.9 percent in 2012 following the recovery in agriculture and 
tourism. Growth remained robust at 7.9 percent in Ghana, but considerably lower than the 15.0 
percent posted in 2011. In Guinea, the 3.9 percent growth recorded in 2011 was sustained during 
the review period. Real GDP grew by 8.3 percent in Liberia, an improvement over the 6.9 
percent recorded in 2011, driven largely by the industrial sector. In Nigeria, however, growth 
slowed to 6.7 percent in 2012, from 7.4 percent in 2011. Sierra Leone had the strongest 
performance in the Zone, with growth surging from 6.0 percent in 2011 to 17.9 percent in 2012, 
largely on account of iron ore mining activities during the review period. 
 
The inflation (end of period) in the Zone remained high, at an average of 11.6 percent in 2012, 
against 11.2 percent in 2011. However, The Gambia, Ghana, and Liberia contained inflation 
within single digits at 4.9, 8.8, and 5.5 percent, respectively. In Guinea and Sierra Leone, 
inflation still remained in the double digits, although it reduced considerably from 19.0 and 16.9 
percent in 2011 to 12.8 and 11.4 percent in 2012, respectively. In contrast, inflation increased 
from 10.3 percent to 12.0 percent in Nigeria, due mainly to the lingering effect of the subsidy 
removal in 2012 and the associated high cost of electricity, gas and other fuel.  
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Monetary Sector 
 
Price stability remained the focus of the monetary policy thrust in all the Member States. Except 
in Ghana and Liberia that had adopted inflation and exchange rate targeting, respectively, other 
Member States applied monetary targeting framework. Generally, monetary policy stance was 
restrictive in pursuit of the price stability objective during the review period. 
 
In The Gambia, the policy rate was reduced twice in 2012; by one percentage point to 13.0 
percent in January 2012, and then to 12.0 percent in July 2012. The required reserves ratio was 
also reduced by two percentage points, to 10 percent in May 2012. Growth in broad money 
decelerated from 11.1 percent in 2011 to 7.8 percent in 2012, while reserve money growth 
slowed from 12.3 to 6.5 percent. In contrast, interest rates generally trended upwards. The yield 
on the 91-day and 182-day Treasury bills increased to 9.53 percent and 10.21 percent, in 2012, 
from 8.07 percent and 10.18 percent in 2011, respectively. However, the yield on the 364-day 
bill declined to 10.9 percent from 11.85 percent in December 2011. The interest rate spread 
remained high at around 17 percent. 
 
In Ghana, the policy rate, which was 12.5 percent in 2011, was gradually raised to 15.0 percent 
by end-June 2012, and maintained at that level to the end of the year. This helped to dampen 
inflationary expectation and reduce inflation. Consequently, interest rates generally increased: 
the 91-day T-bill rate, from 10.3 percent at end-2011 to 21.7 percent at end-December 2012; 
interbank rate, from 11.6 to 17.3 percent; 12-month time deposit rate from 9.8 percent to 13.5 
percent; and the average savings rate from 4.4 to 5.3 percent. The average lending rate, however, 
declined to 25.9 percent at end-2012, from 27.0 percent at end-2011. 
 
In Guinea, the policy rate and required reserves ratio were maintained at 22.0 percent, 
respectively. With the BCRG’s intervention in the foreign exchange market, there was a 
significant reduction in banking system liquidity. Growth in broad money decreased 
significantly, from 9.3 percent in 2011 to 1.1 percent in the review period, while reserve money 
also declined significantly, from 59.0 percent to negative2.9 percent in the same period. The 
spread between savings and lending rates continued to widen in the review period. Lending rates 
ranged from 16.67 to 27.25 percent, while savings rate remained at 3.54. 
 
The tight monetary policy stance in Liberia resulted in sharp reduction in the pace of broad 
money growth, from 33.9 percent in 2011 to 2.9 percent in 2012. This was on account of a 5.2 
percent decline in net foreign assets (NFA), despite the increase in net domestic assets (NDA) by 
18.4 percent. Growth in reserve money also declined by 0.9 percent in 2012, compared to 26.6 
percent in 2011. The average lending rate declined to 13.2 percent at end-December 2012 from 
13.9 percent at end-December 2011, while average savings rate remained unchanged at 2.0 
percent at the end of the review period. The 12-month time deposit rate declined to 2.9 percent 
from 3.7 percent at end-2011. The interest rate spread declined marginally to 11.2 percent, 
compared to 11.8 percent at end-December 2011. 
 
The monetary authority in Nigeria maintained the monetary policy rate at 12.0 percent 
throughout the year, and the cash reserve ratio (CRR) and liquidity ratio (LR) at 8.0, and 30.0 
percent, respectively. The pace of growth in broad money slowed to 13.7 percent in 2012 from 
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15.4 percent in 2011, while reserve money growth decelerated to 26.9 percent in 2012, from 50.9 
percent in 2011. Generally, interest rates exhibited downward trends in most segments of the 
money market. The Treasury bill rate (TBR) trended downward to 11.77 percent at end-
December 2012, representing a 2.5 percentage point drop from 14.27 percent in December 2011. 
The average prime lending rate fell to 16.54 percent in December 2012 from 16.92 percent in 
December 2011. In contrast, maximum lending rate increased marginally to 24.61 percent from 
23.21 in December 2011. This was reflected in the spread between maximum lending and 
savings rates, which remained wide at 22.95 percent. 
 
In Sierra Leone, the monetary policy rate was maintained at 20.0 percent, while the required 
reserve ratio remained unchanged at 12.0 percent throughout 2012. This helped to contain broad 
money growth at 22.5 percent in 2012, almost the same as 2011. Growth in money growth was 
due to expansion in Net Domestic Assets (NDA), despite the contraction in Net Foreign Assets 
(NFA). Reserve money also grew by 18.5 percent during the review period, against 13.0 percent 
in 2011. While the average annual yield on the 91-day Treasury bills declined from 23.42 
percent in 2011 to 19.13 percent in 2012, the yield on both the 182-day and 364-day treasury 
bills fell during the review period, from 29.55 and 28.63 percent in 2011 to 25.56 and 25.85 
percent, respectively. Similarly, the interbank market rate declined from 24.0 percent in 2011 to 
19.5 percent in 2012. On the other hand, the average commercial lending and savings deposit 
remained unchanged at 25.0 and 6.5 percent, respectively. The high operating costs of 
commercial banks as well as the large non-performing assets continue to account for the high 
lending rates and wide interest rate spread. 
 

Fiscal Sector 
 
The fiscal policy thrust across the Zone generally focused on consolidating the public finances 
through improved revenue mobilization and rationalisation of public expenditures, and 
promotion of efficiency in public resource allocation, with the overarching objective to reduce 
fiscal deficit in conformity with the WAMZ criterion. The overall fiscal deficit (excluding grant) 
for the Zone averaged 3.2 percent of GDP in 2012, same as in the preceding year. Including 
grant, however, the deficit averaged 2.9 percent of GDP in 2012, a marginal deterioration, 
relative to the 2.8 percent reported in 2011. The lower deficit reported during the review period 
was a reflection of the surplus (1.8 percent of GDP) reported by Liberia and the lower deficit 
(2.5 percent of GDP) posted by Nigeria. 
 
In The Gambia, total revenue increased by 32.0 percent to D7335.0 million in 2012, representing 
25.0 percent of the GDP, an improvement over the revenue D5573 million in 2011, which was 
19.5 percent of the GDP. The improvement was reflected in both tax and non-tax revenues. 
Excluding grant, total revenue increased by 12.0 percent to D4723 million in 2012, amounting to 
16.0 percent of the GDP, higher than the 14.8 percent of the GDP recorded in 2011. On the other 
side, total expenditure and net lending, at D8690 million (29.5 percent of the GDP), grew by 
28.2 percent between 2012 and the preceding year. Overall, the fiscal deficit to GDP (excluding 
grants) deteriorated from 9.0 in 2011 to 13.5 percent in 2012.  
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The outcome of fiscal operations in Ghana revealed an overall fiscal deficit (excluding grant) of 
7.4 percent of GDP in 2012, a substantial deterioration in comparison to 2.9 percent in 2011. 
Total revenue (excluding grants) increased by 32.8 percent to GH¢ 15.5 billion (21.2 percent of 
GDP) in 2012, with domestic revenue outperforming the target by 0.8 percent due to increases in 
both tax and non-tax revenue. On the other hand, total expenditure and net lending increased 
substantially by 56.5 percent to GH¢20.9 billion (28.6 percent of GDP).  In Guinea, the overall 
deficit deteriorated to 5.5 percent of the GDP in 2012, from 4.7 percent in 2011. Including 
grants, however, the deficit was 1.2 percent of GDP, against 1.3 percent of GDP in the preceding 
year. Total revenue and grants in the review period increased by 41.5 percent, while the total 
expenditure net lending grew by 40 percent.  
 
Fiscal performance continued to improve in Liberia in 2012, with the overall fiscal balance 
(including grants) recording a surplus of US$74.8 million, equivalent to 4.3 percent of GDP, 
while the deficit (excluding grants) was in surplus US$31.5 million, representing 1.8 percent of 
GDP.  The improved performance was largely attributable to sustained revenue mobilization due 
to enhanced tax administration. Total revenue and grants at US$509.8 million (29.0 percent of 
GDP) in 2012, exceeded the 2011 outturn by 25.0 percent. Excluding grants, domestic revenue 
stood at US$466.5 million, equivalent to 26.5 percent of GDP. Total tax revenue grew by 28.8 
percent to US$393.3 million, while non-tax revenue recorded a marginal decline of 0.3 percent 
to US$73.5 million. On the other hand, total expenditure and net lending grew by 9.3 percent in 
2012 to US$435.0 million over the previous year, and represented 25.1 percent of GDP. 
 
In Nigeria, fiscal deficit further improved to 2.5 percent of the GDP in 2012, from 3.1 percent in 
2011 due largely to improved revenue mobilization and a general moderation in expenditure, 
especially overhead cost, recurrent (non-wage) expenditure, and administrative capital. The 
deficit was financed mainly from domestic non-bank sources. Nigeria’s total outstanding public 
debt as at end-December 2012 was 18.1 percent of GDP compared 17.6 percent of GDP in 2011. 
Sierra Leone’s fiscal deficit declined from 10.0 percent of GDP to 8.1 percent. Fiscal outturns 
improved slightly in 2012 on account of prudent expenditure management and increases in total 
domestic revenues, which grew by 27.8 percent (11.6 percent of GDP) compared to 45.1 percent 
in 2011, especially the tax revenue. Total expenditure and net lending grew by 16.6 percent (19.6 
percent of GDP) during the review period as against 31.4 percent (21.7 percent of GDP) in 2011, 
due largely to increases in all components of the recurrent expenditure as well as domestically 
financed capital expenditure.  
 
External Sector 
 
External sector policy was geared toward international reserves accretion and stability in the 
exchange rate. During the period under review, external sector outcomes were generally mixed 
with respect to the balance of payment position, international reserves and exchange rate 
developments for the Member States. The balance of payments estimates for The Gambia, 
although in overall surplus of $0.1 million, weakened, relative to 2011 when the economy 
recorded a surplus of $28.1 million, and was partly on the account of lower exports and private 
remittances, coupled with higher imports including relief materials to mitigate the effects of the 
2011 drought. In Ghana, the overall balance of payments was in deficit of $1.21 billion, against a 
surplus of $0.5 billion in 2011. This was due to deterioration in the trade balance (by 38.3 
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percent) and services, minimal movements in the capital account, as well as shrinkage in the 
financial account.  
 
The overall balance of payments in Guinea showed a deficit of US $194.7 million (3.5 percent of 
GDP), significantly deteriorating from a surplus of US $ 676.1 million (13.3 percent of GDP) 
posted in 2011. This development may be explained by the fact that the improvement in the 
current account balance was overwhelmingly offset by the decline in the capital account and the 
financial operations.  In Liberia, the overall balance of payments recorded a surplus of $3.4 
million, but was lower than the $963.5 million in 2011. This was attributed to an improved trade 
balance, from a deficit of $704.2 million in 2011 to a surplusUS$650.6 million in 2012. The 
overall current account was in surplus of US$1,676.2 million (95.2 percent of GDP), compared 
to a deficit of US$30.6 million (2.6 percent of GDP) in 2011. The retention of a substantial 
portion of the foreign investment income in the domestic economy resulted in the surplus of 
US$1,679.6 million in the financial account. 
  

Similarly, in Nigeria, the overall balance of payment recorded a surplus of $11.2 billion (4.3 
percent of GDP), a substantial improvement when compared to the surplus of 0.3 billion (0.1 
percent of GDP) recorded in 2011. The current account balance increased to US$18.42 billion 
(7.2 percent of GDP) in 2012, from US$12.67 billion (5.4 percent of GDP) in 2011, and was 
explained by improvement in the trade balance. The financial account also recorded a surplus of 
US$1.04 billion in 2012 compared to a deficit of US$ 5.14 billion in 2011. On the other hand, 
the deficit in Other Investment (net) deteriorated to US$16.80 billion (7.1 percent of GDP) in 
2012 from a deficit of US$ 20.62 billion (8.0 percent of GDP) respectively in 2012.  The overall 
balance of payments improved in Sierra Leone, to a surplus of US$ 26.3 million, representing 
0.7 percent of GDP. This was largely attributable to the improvement in trade balance, following 
the resumption of iron ore exports and improvement in international prices of minerals. 
However, the surplus in the financial account declined by 48.1 percent to US$ 764.2 million, due 
mainly to a reduction in foreign direct. Portfolio investment increased by 25.8 percent, from US$ 
21.2 million in 2011 to US$ 26.2 million in 2012. 

In 2012, intra-WAMZ trade recorded a negative growth of 13.43 percent compared to a growth 
of 13.12 percent in 2011. The Gambia’s exports to the zone as a percent of its total exports stood 
at 34.8 percent, Ghana 1.97, Guinea 6.18, Nigeria 2.01, and Sierra Leone 0.53. With respect to 
imports as a percent of total imports, The Gambia recorded 0.30 percent, Ghana 2.51, Guinea 
1.18, Nigeria 0.12 and Sierra Leone 1.46. In 2012, intra-WAMZ trade was estimated at $2.8 
billion (0.91 percent of WAMZ GDP) compared to $3.3 billion (1.13 percent of WAMZ GDP) in 
2011, representing a decline in trade by 13.43 percent. The Zone’s trade with the rest of the 
world was estimated at $187.01 billion in 2012 (59.08 percent of GDP) compared to $188.52 
billion (64.12 percent) in 2011. Most of the goods traded within the Zone are primary 
commodities, light manufactured products as well as pharmaceuticals. 
 
Aggregated international reserves’ position for the Zone expanded by 27.3 percent to $50.7 
billion in 2012, equivalent to seven months of import-cover, against 5.7 months in 2011. In terms 
of the months of import-cover, all the Member States, except Liberia (at 2.3 months), had 
adequate reserves at the 3-month threshold in the review period. 
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Exchange rate developments were also mixed. The Gambian dalasi and Ghanaian cedi 
depreciated against US dollar, by 14.0 and 17.5 percent, respectively. The Liberian dollar 
remained stable against the US dollar. In contrast, Guinean franc, Nigerian naira, and Sierra 
Leonean leone appreciated by 1.7 percent, 0.6 percent, and 1.0 percent, against US dollar, 
respectively.  
 
Table 1: Selected Macroeconomic Indicators (2012) 

 
Sources: Country Authorities and WAMI 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The Gambia Ghana Guinea Liberia Nigeria Sierra Leone Ave.

GDP (millions of US dollar) 920 38,940 5,630 1,740 268,710 3,780 53,287
GDP Per Capita (US dollar) 531.58 1,670.99 563.85 480.93 1,676.04 715.83 940
Real GDP Growth (% Change) 3.9 7.0 3.9 8.3 6.3 19.8 8.2
Inflation (end-period) 4.9 8.8 12.8 7.7 12.0 12.0 9.7
Gross National Savings (% of GDP) 6.27 6.41 -8.45 n.a 28.74 -6.92 5.21
Total Investment(% of GDP) 23.13 19.05 25.62 n.a 22.14 13.91 20.77
Domestic Revenue (% of GDP) 16.0 21.2 20.1 26.5 21.3 11.6 19.5
Expenditure (% of GDP) 29.5 28.6 25.6 24.7 23.8 19.6 25.3
Fiscal Deficit_Excl. Grants (% GDP) 13.5 7.4 5.5 1.8 2.5 8.1 6.5
Tbill Rate (91-day) 9.5 21.6 15.5 n.a 11.8 19.0 15.5
Commercial Banks' Average Lending Rate 21.5 25.9 27.3 13.2 20.6 25.0 22.3
Total Exports (% of GDP) 11.3 34.8 34.0 32.9 36.7 23.5 28.9
Total Imports (% of GDP) 51.5 45.6 39.8 69.8 21.4 43.7 45.3
Current Acount Balance (% of GDP) -17.0 -12.6 -34.1 -36.7 6.6 -20.8 -19.1
Balance of Payments (% of GDP) -0.4 -3.1 -3.4 -0.2 -4.3 -0.7 -2.0
Gross External Reserves (Months of Imports) 4.8 3.4 3.1 2.3 9.5 3.1 4.4
Nominal Exchange Rate Depreciation (% Change) 10.7 17.5 1.7 0.0 0.6 1.0 5.3
Degree of Openness to the WAMZ 4.0 1.8 2.2 na 0.8 0.6 1.9
Degree of Openess to RoW 102.0 63.6 110.7 na 59.4 63.3 79.8
Trade Per Capita ( dollar) 637 1143 709 4162 982 416 1,342
Net Batter Terms of Trade 91.7 185.3 109.9 162.0 211.4 61.7 137.0
Population (millions) 1.8 24.9 10.9 4.0 164.8 6.2 35.4
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Chapter Three: Intra-WAMZ Trade Performance and Member States’ 
Compliance with ECOWAS Trade-related Protocols and Conventions 

 
Intra-WAMZ trade performance was assessed based on a selected indicators comprising: the 
degree of trade openness, degree of intra-WAMZ trade, intra-WAMZ trade intensity and 
direction of trade, while the assessment of the Member States’ compliance with the ECOWAS 
trade-related Protocols and Conventions was based on feedback obtained from the interviews and 
discussions with the stakeholders.  
 
The data was obtained from multiple sources i.e. Member States of the WAMZ, ECOWAS 
Commission, World Bank, IMF, WAMI, etc. Annual value of exports (FOB) and imports (CIF) 
used are expressed in millions of dollars. The time series data used spanned from 2001 to 2012. 
Liberia’s intra-ECOWAS trade statistics was not available at the time of preparing the Report. 
The limitations about the data included differences in the time of recoding of the data at country 
level, differences in customs valuation methods, differences in classification as well as 
differences in methodology used for processing the data.  
 
3.1 Intra-WAMZ Trade Performance 

3.1.1 Degree of Overall Trade Openness (Total Trade/GDP) 
 
The degree of overall trade openness 
measures the extent of a country’s trade 
integration in the world economy. It is a 
ratio of the sum of a country’s exports and 
imports to its GDP, expressed as Oi = (Xi, + 

Mi,/Yi)100, where Xi is exports, Mi 
imports and Yi gross domestic product. 
The higher the value of Oi, the more open 
an economy is and the lower the value the 
less open it is. However, its use for cross 
country comparison should be interpreted 
with caution because it is correlated with 
country characteristics such as size of 
GDP, geographic location of the country (landlockedness) and these country peculiarities have 
not been adjusted for in this Report. 
 
Table 2 below shows that in 2012, Liberia was the most open economy in the Zone at a ratio of 
104.3 and The Gambia least open economy at 58.0. The countries that recorded improvements in 
their degree of openness between 2011 and 2012 were The Gambia, Ghana, and Guinea, while 
Liberia, Nigeria and Sierra Leone recorded declines.  

Figure 1: Degree of Overall Trade Openness 
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Table 2: Degree of Overall Trade Openness (%) 

 
Source: WAMI 

3.1.2 Degree of Trade Openness (WAMZ) 
 
Similar to the formula for the degree 
of overall trade openness defined in 
3.1.1 above, the degree of trade 
openness in the WAMZ is defined as 
ratio of the sum of a WAMZ Member 
State’s exports and imports to its 
GDP, expressed as Ow =  (Xw, + 

Mw,/Yw)100, where Ow is the degree 
of openness of a Member State in the 
Zone, Xw is the country’s exports to 
the WAMZ, Mw is its imports from 
the WAMZ and Ywthe gross 
domestic product of the Member 
State. The higher the value of Ow, the 
more open an economy is within the 
zone and the lower the value the less 
open it is. However, its use for cross country comparison has the same limitations as the overall 
openness indicator. 
 
The Gambia’s openness relative to the WAMZ in 2012 stood at 4.21 percent, Ghana 1.83 Guinea 
2.56, Nigeria 0.76 and Sierra Leone 0.64 percent. In the review period, all the WAMZ2 Member 
States except Nigeria and Sierra Leone recorded improvements in their intra-WAMZ trade 
openness compared to the previous year. Table 3 depicts the performance of the countries on this 
indicator. 
 
 
 
 
 
 
 
 

                                                 
2Excluding Liberia for reasons of unavailability of that country’s intra-regional trade statistics. 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 65.0 83.0 81.3 79.3 73.8 59.8 50.1 48.2 57.9 40.0 47.4 58.0
Ghana 91.1 76.7 76.2 78.9 74.7 50.0 49.1 54.1 54.2 59.5 74.0 80.4
Guinea 42.1 39.0 51.0 35.7 48.4 60.6 58.3 59.9 46.3 60.5 69.6 73.4
Liberia n.a n.a n.a n.a n.a n.a 95.5 113.2 82.7 68.3 109.8 104.3
Nigeria 45.0 41.9 52.3 57.7 71.8 54.8 55.5 63.0 54.7 54.5 65.9 58.1
Sierra Leone 26.6 24.8 32.1 32.0 37.2 37.4 35.1 29.7 29.7 44.8 72.4 59.8
WAMZ 48.2 44.5 54.1 58.4 71.1 54.2 54.8 61.6 54.3 55.2 67.3 61.5

Figure 2: Degree of Trade Openness in (WAMZ), 2012 
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Table 3: Degree of WAMZ Openness 

 
Source: WAMI 

3.1.3 Degree of Intra-WAMZ Trade 

The degree of intra-WAMZ trade is defined as the ratio of intra-WAMZ trade to the zone’s total 
trade to the world and expressed as S = TWAMZ / TWORLD, where S is the degree of intra-WAMZ 
trade, TWAMZ is the sum of the Member States’ trade within the Zone and TWORLD is the sum of 
the zone’s trade with the world. Likewise, the degree of intra-ECOWAS trade was calculated 
using a similar formula. 
 
Figure 3: Intra-WAMZ and Intra-ECOWAS Trade (%) 

 
Source: WAMI 
 
The degree of intra-WAMZ trade3 relative to the world stood at 1.52 percent in 2012 compared 
with 1.74 percent recorded in 2011, indicating a drop in intra-zonal trade. Similarly, intra-
ECOWAS trade relative to the world stood at 8.76 percent in 2012 compared with 10.06 percent 
in 2011.Intra-regionaland zonal trade at 8.76 and 1.52 percent, respectively, are relatively low 
compared with other regional economic communities. This is partly explained by poor road and 
transport infrastructure, limited complementarity of trade structures, as well as regulatory 
obstacles and rent-seeking activities along transit corridors and border posts. Table 3 in the 
appendix shows the trend of intra-WAMZ trade between 2001 and 2012. 
 
                                                 
3By definition, estimate of intra-WAMZ trade based on recorded trade 
 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 0.28 0.32 0.25 0.27 0.85 0.25 0.53 0.66 0.42 0.68 2.55 4.21
Ghana 6.77 5.80 6.40 4.36 5.34 0.59 1.39 3.26 1.18 2.30 1.31 1.83
Guinea 0.17 0.12 0.26 0.22 0.25 0.25 0.19 0.55 0.81 3.31 1.34 2.56
Nigeria 0.48 0.64 0.66 0.57 0.80 1.11 0.55 1.60 0.20 0.20 1.11 0.76
Sierra Leone 1.23 0.59 0.28 0.22 0.29 0.24 0.63 4.70 0.00 3.45 4.03 0.64
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3.1.4 Intra-WAMZ Trade Intensity 
 
Intra-WAMZ trade intensity is defined as the zone’s trade share divided by the zone’s total trade 
in world trade expressed as TRi = ( Tii / Ti) / (Ti / Tw), where TRi is intra-WAMZ trade intensity, 
Tii is intra-WAMZ trade, Ti is the sum of exports and imports of the Zone to and from the world, 
and Tw is the sum of world exports and imports. Values lower than unity suggest low trade 
integration while values greater than unity means intense trade integration. Trade intensity 
indicates whether or not a zone or region trades more with the rest of the world than with itself. 
A trade intensity ratio of 0.36 in 2012 suggests that intra-WAMZ trade is less intense. Super 
imposing a trend line on the WAMZ trade intensity curve as illustrated in figure 4, depicts that 
trade intensity is trending downwards. 
 
Figure 4: Intra-WAMZ Trade Intensity 

 
Source: WAMI 

3.1.5 Direction of WAMZ Member States Trade 
 
In 2012, The Gambia’s exports to the European Union (EU) as a percentage of total exports 
represented 42.3 percent, Ghana 15.9 percent, Guinea 34.4 percent, Liberia 57.1 percent, Nigeria 
28.6 percent and Sierra Leone 26.9 percent. With regards to imports from the EU, Gambia’s was 
27.7 percent of its total imports, Ghana 37.7 percent, Guinea 51.6 percent, Liberia 5.8 percent, 
Nigeria 24.8 percent, and Sierra Leone 17.4 percent. 
 
Trade with Asia showed that The Gambia’s exports to that region represented 18.2 percent of its 
total exports, Ghana 13.6, Guinea 11.0, Liberia 6.8, Nigeria 15.3, and Sierra Leone 66.2. On the 
imports side Gambia recorded 28.0 percent, Ghana 30.1, Guinea 27.9, Liberia 90.9, Nigeria 34.9 
and Sierra Leone 18.7. A closer look at table 4 shows that the Member States of the Zone import 
more from Asia and export more to Europe and USA. 
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Table 4: Direction of Trade 

 
Source: ECOWAS Commission 

 

Exports to the European Union 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 90.32 77.87 73.29 81.02 36.18 59.85 60.64 42.31 48.62 42.31 42.31 42.31
Ghana 47.41 46.03 46.00 47.48 46.65 19.99 30.29 24.63 18.45 16.35 15.69 15.91
Guinea 61.00 58.33 53.93 18.84 12.26 15.81 38.17 52.04 46.12 34.42 34.42 34.42
Liberia 70.45 29.07 79.03 74.50 77.85 60.29 39.36 30.33 61.91 55.81 58.48 57.07
Nigeria 24.10 24.30 21.85 17.01 18.47 21.13 17.98 21.27 22.48 22.41 32.64 28.55
Sierra Leone 10.82 2.29 42.96 56.93 82.59 14.71 16.67 3.85 29.84 61.24 15.90 26.92

Imports from the European Union 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 61.61 64.72 67.26 43.20 44.16 48.10 48.31 43.11 32.28 27.74 27.74 27.74
Ghana 42.92 39.62 38.84 42.75 40.58 40.87 39.95 30.54 35.28 36.15 38.93 37.74
Guinea 42.82 41.01 41.90 34.78 30.44 30.92 47.37 53.75 45.02 51.63 51.63 51.63
Liberia 37.52 22.13 20.40 10.95 10.62 11.31 11.30 11.19 6.66 5.51 6.04 5.77
Nigeria 45.04 38.55 32.95 42.57 31.77 37.29 36.59 29.09 22.96 21.78 27.17 24.77
Sierra Leone 28.58 40.36 27.98 23.84 24.09 7.88 11.51 20.15 15.83 17.99 16.91 17.45

Imports from Asia 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 17.32 14.67 15.23 25.74 26.69 19.86 22.16 24.70 33.77 27.95 27.95 27.95
Ghana 19.40 19.17 19.59 19.38 19.44 30.87 26.36 29.02 31.37 28.70 31.21 30.13
Guinea 21.30 21.77 28.26 22.37 24.72 31.66 31.88 23.31 35.75 27.93 27.93 27.93
Liberia 49.78 67.39 69.85 77.32 78.09 82.40 81.20 71.73 88.74 91.48 90.20 90.86
Nigeria 27.03 35.78 23.06 26.92 30.50 33.59 32.36 34.81 36.70 36.90 33.33 34.92
Sierra Leone 24.84 22.64 31.56 26.34 30.81 8.66 13.62 21.08 17.35 19.21 18.28 18.75

Exports to Asia 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 0.74 2.47 13.19 1.21 3.18 2.37 2.02 30.35 30.61 18.24 18.24 18.24
Ghana 7.60 5.93 5.86 7.08 6.94 5.95 8.02 13.31 8.64 12.19 14.27 13.56
Guinea 0.13 3.18 0.49 1.11 3.29 13.44 4.95 11.97 2.66 11.01 11.01 11.01
Liberia 16.61 63.97 10.94 10.31 12.41 15.94 38.01 45.58 6.69 6.78 6.74 6.76
Nigeria 17.94 22.80 19.10 19.00 21.84 14.77 11.82 11.77 13.89 16.24 14.63 15.27
Sierra Leone 9.45 na 28.84 14.91 4.11 27.00 23.71 2.29 12.08 23.92 79.82 66.24

Imports from USA 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 3.35 4.69 1.75 6.86 6.18 11.71 13.41 11.12 2.14 2.74 2.74 2.74
Ghana 9.29 9.94 10.02 9.92 9.66 9.98 10.19 9.65 10.16 13.40 11.50 12.32
Guinea 7.39 8.64 4.05 5.11 7.13 5.74 3.61 5.31 4.80 3.14 3.14 3.14
Liberia 0.92 0.69 0.88 1.41 1.51 1.05 1.06 1.42 0.85 1.26 1.07 1.17
Nigeria 10.93 13.39 15.89 12.21 21.51 15.33 15.25 11.18 13.04 17.93 20.66 19.45
Sierra Leone 6.83 3.54 5.89 6.92 6.26 1.65 2.68 6.90 4.79 5.85 5.32 5.58

Exports to USA 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 0.67 0.60 1.07 0.27 1.68 1.74 1.74 3.31 2.34 1.21 1.21 1.21
Ghana 7.34 7.89 8.16 7.33 7.99 2.18 5.06 2.73 2.35 1.98 1.74 1.82
Guinea 20.37 14.72 9.39 0.31 0.33 0.51 3.66 16.39 10.23 6.03 6.03 6.03
Liberia 4.28 2.68 6.37 8.53 7.24 9.40 13.28 14.96 7.77 24.03 16.93 20.69
Nigeria 42.56 33.59 41.36 45.10 43.07 48.88 48.70 44.83 31.36 37.31 22.75 28.58
Sierra Leone 0.62 na na 2.69 1.41 32.33 0.96 0.27 0.25 0.23 0.66 0.55
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3.2 Member States Compliance with ECOWAS Trade-related Protocols and Conventions 
 
The Member States of the WAMZ implement the ECOWAS trade-related Protocols and 
Conventions within the framework of the Regional Single Market Programme. This section gives 
account of the Member States’ status of implementation of these commitments. The status report 
was based on the feedback obtained from the stakeholders in the Member States during the field 
visits. 

3.2.1 National Trade Policies 
 
Generally, the trade policy thrust in the WAMZ Member States is to create an enabling 
environment – policy and infrastructure for businesses to operate more efficiently and provide 
incentives for them. To this end, the Member States offer fiscal incentives of various forms i.e. 
tax emptions and holidays in the “priority sectors” of their economies. All the WAMZ Member 
States except Liberia had developed their National Trade Policies. However, the Liberian 
Authorities were in the process to developing one.  

3.2.2 ECOWAS Trade Liberalisation Scheme (ETLS) 
 
As at 2012, all the WAMZ Member States had signed the ETLS Protocol. Apart from Liberia, 
the rest are participating in the scheme, but the level of participation varies across the Zone. In 
The Gambia, of the fourteen (14) approved companies, only three are actively exporting under 
the scheme and the rest are inactive. Ghana has registered three hundred and fourteen (314) 
companies and about eight hundred (800) products. Guinea has registered sixty (60) companies 
but only fifteen (15) are active. Eight hundred (800) companies and one thousand four hundred 
fifty (1450) products have been registered in Nigeria, and approval has been granted to twenty-
one (21) companies in Sierra Leone.  
 
The implementation of the scheme continued to be riddled with challenges including 
susceptibility of ETLS approved certificates to forgery, delay in issuing notification for 
approvals, and lack of a real time updated record of certified products and registered companies 
participating in the scheme. To verify compliance with the rules of origin was a challenge as 
some National Approval Committee (NAC) do not always strictly adhere to the computation 
formula of the rules of origin. Notwithstanding these shortcomings, the institutional 
arrangements for effective implementation of the scheme are being enhanced with the support of 
the ECOWAS Commission and its development partners through training, seminars and 
workshops for the NACs. 

3.2.3 ECOWAS Common External Tariff (CET) 
 
At the extraordinary session of the ECOWAS Authority of Heads of State and Government held 
in Dakar, Senegal, on October 25, 2013, the Authority endorsed the final structure of the CET as 
well as the accompanying regulatory Texts. Three (3) Texts relating to the i) Regulation on the 
safeguard ii) anti-dumping and iii) compensatory measures, were approved. The Authority also 
endorsed the Supplementary Protection Measures consisting of the Import Adjustment Tax and 
the Supplementary Adjustment Tax to allow for progressive adjustment in the harmonious 
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application of the CET, which is expected to come into force on January 1, 2015. See table 5 
below for the various tariff bands, lines and product category. 
 
Table 5: ECOWAS Common External Tariff Rates 

 
Source: ECOWAS 

3.2.4 Community Integration Levy 
 
The Authority of Heads of State and Government at their extraordinary session held in Dakar, 
Senegal, on October 25, 2013, decided to maintain the existing Community Levy in ECOWAS 
and UEMOA for a transitional period of five years. However, the Summit stressed the need for 
uniformity in duties and taxes necessary for the establishment of the CET. It also reaffirmed its 
commitment to the establishment of a single community levy in ECOWAS. 
 
To this end, the Authority directed the ECOWAS Commission to undertake a study to determine 
the impact of the CET on the revenues of the Member States as well as the ECOWAS 
Commission to allow for convergence towards a single rate and a uniform taxable base at the end 
of the transitional period of five years. This will allow for equity in the contributions of the 
Member States in the integration efforts and ensure conformity of the ECOWAS CET with WTO 
rules. 

3.2.5 Harmonisation of Indirect Taxes (Value Added Tax and Excise Tax) 
 
Member States of the ECOWAS are required to apply a harmonised VAT and indirect tax. As at 
December 2012, The Gambia, Ghana, Guinea, Nigeria and Sierra Leone apply VAT but at non-
uniform rates. As at end-December 2012, the VAT rate was set at 15 percent in The Gambia and 
Sierra Leone, 12.5 in Ghana, 18.0 in Guinea, and 5.0 in Nigeria. Liberia applies Goods and Services 
Tax (GST), at 7.0 percent.  The indirect taxes are yet to be fully harmonised in the Zone. 

Tariff Band Tariff Lines Product Category

0% 85 Essential Social Goods

5% 2146 Basic Raw Materials and Capital Goods

10% 1373 Intermediate Products

20% 2165 Final Consumer Products

35% 130 Specific Goods for Economic Development
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3.2.6 Convention relating to Inter-State Road Transit (ISRT) of Goods 

The Convention allows the transportation of goods from one Customs Office in a Member State 
to a Customs Office in another Member State free of duties, taxes and restrictions while in 
transit. 

Four WAMZ Member States, namely: The Gambia, Ghana, Guinea and Nigeria have ratified the 
ISRT and have appointed a National Guarantor for the Scheme in their respective countries, and 
National Trade Facilitation Committees have been established in The Gambia, Ghana, Nigeria 
and Sierra Leone, but implementation is ineffective in all Member States, except Ghana. The 
axle load limit as specified in Table 6 below for all types of vehicles is flouted in all the Member 
States, resulting in faster deterioration of the roads.  
 
Unofficial checkpoints exist along transit corridors in all the Member States, particularly along 
the Lagos-Seme transit corridor, the busiest in the zone. In all the corridors, vehicles with 
consignment in transit are usually delayed at checkpoints for various reasons, mostly unofficial 
in nature. However, efforts are underway to reduce the checkpoints on the transit corridors in the 
WAMZ. 
 
Table 6: ISRT Vehicle Specifications 

Category of Vehicles Permissible Gross Weights 

1) Vehicle with 2 axles: 6+12t 18t 
2) Vehicles with 3 axles, 2 of which are completed: 6+21t 27t 
3) Articulated lorry with 3 axles: 6+12+12t 30t 
4) Articulated lorry with more than 4 axles: 6+12+20t 38t 
5) Vehicles with 1 tandem: 6+12+25t 43t 
6) Vehicles with 5 axles with 2 tandem: 6+20+20t 46t 
7) Trailer type 4: 6+12+24t 42t 
8) Articulated lorry with 6 axles: 6+20+25t 51t 

Source: ECOWAS Commission 

 
The major activity in the road transport sector was the implementation of regional road transport 
and transit facilitation programme comprising joint border posts construction, regional transport 
observatory, and axle load harmonisation policy. 

3.2.7 Free Movement of Persons, Right of Residence and Establishment 

The Free Movement of Persons, Right of Residence and Establishment Protocol is generally 
observed in all the Member States in accordance with their national laws. Member States’ 
citizens are allowed free entry and the right of residence in each other’s country. However, with 
respect to the right of establishment, community citizens are allowed to establish businesses 
either in partnership or with nationals of the host country or individually, in accordance with the 
national laws of the host country. Member States are yet to move into Phase III of the Protocol 
(on the right of establishment). 
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All WAMZ Member States with the exception of The Gambia, have adopted the common 
ECOWAS passport, with technical specifications consistent with the International Civil Aviation 
Organization (ICAO) standards.  

Currently, the Protocol is being reviewed by the ECOWAS Commission with a view to updating 
and making it more reflective of internationally acceptable standards relating to movement of 
persons. The review is expected to recommend the removal of obsolete sections that are 
impediments to the implementation of the Protocol and also develop an appropriate action plan 
for its implementation. 

3.2.8 Protocol on the establishment of the ECOWAS Brown Card 
 
WAMZ Member States implement the Scheme but it has been suspended in Nigeria. The 
Scheme compensates inter-territorial third party motor accident victims in the event of death, 
injury or property damage. Majority of motorists covered under the Scheme in most of the 
ECOWAS Member States are mainly commercial drivers of huge cargo trucks and articulators. 
Truckers are denied passage if they do not hold a card.  

3.2.9 Harmonised Customs Documentation and Clearance Procedures 
 
The mode of documentation and customs procedures for the clearance of goods has not yet been 
harmonised within the zone. It is expected to be applied uniformly across the region after the 
completion of the ECOWAS Community Customs Code. With regards to automation of customs 
clearance procedures, the Automated System of Customs Data (ASYCUDA) of various versions 
is widely applied in the zone. The Gambia, Sierra Leone, Nigeria and Guinea use ASYCUDA++, 
and Liberia uses ASYCUDA World, while Ghana uses GCnet. With the exception of Ghana, the 
automated system is yet to be rolled out to all the approved ports in the Member States of the 
WAMZ.  

3.2.10 Adoption of a Community Customs Code 
 
In the absence of the Community Customs Code, all Member States have adopted international 
best practice in customs administrative procedures in the clearance of goods. In the valuation of 
goods, The Gambia, Ghana, Nigeria and Sierra Leone applies the destination inspection 
approach; and Liberia and Guinea applies pre-shipment inspection.  
 
A draft Community Customs Code, aimed at harmonizing customs codes and customs valuation, 
is yet to be concluded.  A study on the Texts and Conventions on customs valuation and 
preparation of draft customs valuation for goods originating from the ECOWAS have been 
carried out.   

3.2.11Convention for Mutual Administrative Assistance in Customs Matters 

The Member States agree that their competent authorities shall render assistance to each other 
with a view to preventing, detecting and punishing of custom infringements, in accordance with 
the provisions of the Convention. The Convention also covers mutual administrative assistance 
in customs matters among Member States. This is not being widely observed in the zone. 
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3.2.12 Standardisation and Sanitary and Phyto-Sanitary (SPS) Measures 
 
The West African Quality Programme support to competitiveness and harmonization of technical 
standards to trade and Sanitary and Phyto-sanitary measures (SPS) for ECOWAS Member States 
(non- UEMOA members) was on-going. 
 
In The Gambia, the National Standards Bureau has been established and set out ten national standards 
in respect of some items mainly food: bottled-packaged drinking water, food hygiene, edible fats and 
oils, rice, groundnuts, labelling of packaged food, sugars, natural mineral water, wheat flour, and 
processed tomato concentrates broadly in line with international standards (ISO) but has not yet 
obtained ISO accreditation. 
 
In Liberia, a National Standards Authority has not yet been set up, but a National Standards 
Laboratory has been established since 2011, although yet to be accredited by the International 
Standards Organisation (ISO). It was established under the legal framework of the Ministry of 
Commerce and Industry (MoCI), charged with the responsibility to conduct tests on mainly food 
items. 
 
Ghana and Nigeria are two of three regional centres for standard certification in the sub-region 
and they have also signed a bilateral Agreement on mutual recognition of standards. That 
notwithstanding, the authorities are committed to achieving international best practice in 
standardisation and SPS measures. Guinea is yet to upgrade its standardisation practice in the 
mode of the Regional Quality Programme. 

3.2.13Physical Infrastructure for Trade 
 
The demand for infrastructure outweighs what is available giving rise to infrastructure deficit in 
the zone. While substantial improvement continued to be observed in the telecommunication 
industry in terms of tele-density, penetration, innovation, as well as quality of service, 
formidable challenges persist in the areas of air transportation, road networks and rail links. 
Electricity generation and transmission capacities are inadequate in the Member States and it is 
characterised by frequent power outages and load-shedding.  
 
Power Supply 
 
Provision and stability of power supply in the Zone was mixed. While Ghana continued to enjoy 
a relatively stable power supply and distribution spread across the country covering 60.54 percent 
of the population, power supply in the rest of the zone was generally unstable and unevenly 
distributed. Ghana’s consumption of electricity in terms of kilo watt per capita increased from 
119.8 in 2009 to 135.4 in 2010. Nigeria’s consumption of electricity in terms of kilo watt per 
capita increased from 277.7 in 2009 to 299.4 in 2010, and access to power supply in 2011 was 
estimated to cover 50.6 percent of the population. In Guinea 19.7 percent of the population have 

                                                 
4Access to electricity expressed in percent of population as at 2010, obtained from the World Bank indicators. 
Statistics for the rest of the WAMZ Member States is unavailable. Most recent statistics available statistics on this 
score at the time of preparing this report. 
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access to electricity5. However, The Gambia and Guinea through the OMVG integrated project 
are expected to benefit from a hydro dam being constructed on the Gambia River, and Ghana has 
commissioned a second dam, the Bui Dam, which is expected to augment the generation 
capacity. In Liberia the rehabilitation of Mount Coffee Dam is expected to improve electricity 
supply. In Sierra Leone, the completion of the “Bumbuna Dam”is also expected to improve the 
supply of electricity.  
 
With regards to the West African Power Pool (WAPP)in establishing a well-functioning 
wholesale electricity market within the ECOWAS region, the WAPP Secretariat has developed 
governance structure and started to put in place an appropriate framework that shall guide the 
development of the regional electricity market. To this end, the WAPP has adopted the WAPP 
Operations Manual to achieve a harmonized and coordinated operation of the interconnected 
system and developed a transmission tariff methodology. The WAPP Secretariat has also 
developed and adopted a market design and market rules that are fundamental for a well-
functioning wholesale electricity market. 
 
There are plans to extend the West African Gas-Pipeline Project which currently covers from 
Nigeria, to Benin, Togo, and Ghana, to Dakar through Abidjan, Monrovia, Freetown, Conakry, 
Bissau and Banjul.  
 
Road Transport 
 
The percentage of total roads paved is estimated at 19.3 in The Gambia, 12.6 in Ghana, 9.8 in 
Guinea, 6.2 in Liberia, 15.0 in Nigeria and 8.0 in Sierra Leone (World Bank Development 
Indicators 2012). 
 
The Trans-West African Coastal Corridor connects the eleven (11) Coastal Countries from 
Nigeria to Senegal covering a total distance of over 4500km. This Corridor carries more than 75 
percent of trade in West Africa (ECOWAS Annual Report 2013) and links sea ports to the 
landlocked countries in the region – Burkina Faso, Mali and Niger (ECOWAS Annual Report 
2013).  
 
The trans-Gambia and Senegal road transport corridor is an economic strategic link connecting 
the northern and southern parts of both The Gambia and Senegal, and an extension to ECOWAS 
countries along the Lagos – Dakar corridor. The project comprises two parts: the construction of 
the trans-Gambia Bridge and two (2) joint border posts at Keur Ayib – Keur Ali and Senoba – 
Missera and the rehabilitation of 97km of Senoba-Ziguinchor road in Senegal and pavement of 
40km stretch of Keur Ayib – Nioro road. 
 
Air Transport 
 
Air transport inter connection in the zone is underdeveloped. Full implementation of the 
Yamoussoukro Decision is hampered by the lack of firm political commitment from some 
countries because of concerns about the ability of their national airlines to compete.  
 
                                                 
5 Information obtained from Trade Field Study Mission to Guinea. 
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Telecommunications 
 
The use of telecommunication services including internet is wide spread in the zone but the 
quality of service needs improvement.  
 
Rail 
 
All WAMZ Member States, apart from The Gambia, have rail networks. The networks in Ghana, 
Guinea and Nigeria are for cargo and passenger carriage, while those in Liberia and Sierra Leone 
are for cargo. The length of rail route available for train services is estimated at 953 km for 
Ghana, 1507Km6 for Guinea, and 3528 km for Nigeria (World Bank Indicators). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                 
6Of which 662 Km that connect Conakry to Kankan, is not operational due to poor condition 
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Chapter Four: Challenges and Recommendations 
 
4.1 Challenges 
 

Based on the assessment of the performance of the Member States, this section highlights some 
of the challenges encountered by the countries in intra-regional trade. The challenges to regional 
trade integration in the Member States are similar and could be broadly categorised into the 
following thematic areas. The poor intra-WAMZ trade performance was partly due to 
insufficient implementation of regional trade integration commitments, supply constraints 
relating to poor physical infrastructure and logistics, continued existence of non-tariff barriers to 
trade, insufficient funding for trade facilitation institutions, among others.  

1. The ETLS 
 
a) It has been difficult to attract enterprises to and sustain them in The Scheme 
 
In The Gambia 14 enterprises had registered, but only 3 were active; Ghana had registered 314 
enterprises, 51 were active; Guinea had 60 registered, 15 were active; Nigeria had 800 registered, 
153 were active; Liberia was yet to implement the ETLS. Sierra Leone had registered 21 
enterprises, but none was active. 
 
b) There is a doubt in all the countries about authenticity of originality of products trading under 
the Scheme. Doubts cause delays at border crossings and sometimes non-application of ETLS 
treatment to the products. 
 
c) Some member countries do not give ETLS treatment to products even when they are ETLS 
compliant. 
 
Nigeria maintains an Import Prohibition List which does not admit some ETLS compliant 
products 
 
During the period under review, Liberia was not implementing the Scheme 
 
d) Location of National Approvals Committees (NACs) and funding of their activities 
 
Some NACs are domiciled in the Ministry of Foreign Affairs in member countries (Ghana and 
Nigeria) and this may affect focus of their work. 
 
National Approvals Committees seldom carry out inspections, though they are required to do so 
regularly on registered enterprises to assure of integrity in the application of the rules of origin of 
the scheme.The authorities reported unavailability of funds or insufficiency of it to carry out 
inspections. 
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2. Customs Clearance procedure 
 
The automated system for capturing customs data is not deployed at all entry and exit points in 
The Gambia, Guinea, Liberia, Nigeria and Sierra Leone as well as other customs logistics such 
as scanners; customs documents (requirements) are not fully harmonised across the countries; 
extortions reportedly still persist in all the member countries. All of these result in slow clearance 
of goods. 
 
3. The Convention relating to Inter-State Road Transit of Goods 
 
a) Apart from Ghana, the Convention is not administered by any other member country in the 
Zone. In Ghana, the national guarantor is an insurance institution, whereas in The Gambia, 
Guinea, Liberia, and Sierra Leone the National Guarantor is the Chamber of Commerce, which 
does not seem to have the resources for such an activity. In Guinea, the Chamber depends on 
government subvention for its operations. During the period under review, NEXIM Bank, which 
is the national guarantor in Nigeria, had halted operations towards the Convention. 
 
b) Along transit routes in countries of departure in all the member countries, and across borders, 
there are several checkpoints at which vehicles with transit consignments are harassed. 
 
c) In The Gambia, Guinea, Liberia, Nigeria and Sierra Leone, customs personnel are required to 
escort vehicles with transit consignment to the next exit point (Ghana uses an electronic system 
to track transit vehicles with consignment). 
Escorts are not always made available in time for transit vehicles. Unavailability of escorts 
causes delays in movement of the transit vehicles. Also, escorts are vulnerable to attacks from 
truckers. And transfers of consignments are not easily traceable. 
 
d) An insurance bond guarantee is required in each member country a transit consignment goes 
through.  
 
4. Physical Infrastructure 
 
a) Power supply is unstable in all the countries: persisting unstable power supply is a major cause 
of weak productive capacity, especially in the manufacturing industry  
 
b) A majority of transit routes in all the countries are not paved: unpaved roads are a cause of 
high production cost 
 
5. Undiversified exports 
 
All member countries are over-dependent on a narrow range of unprocessed primary 
commodities for export revenue; in The Gambia, Guinea, Liberia and Sierra Leone there is no 
industrial policy or strategy to correct the status quo  
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6. Absence of Export Financing Schemes 
 
a) Only two countries, Ghana and Nigeria, have dedicated institutions that give financial and 
other institutional support measures (Nigeria) to exporters; but they are not resourced enough 
 
7. Sustaining Macroeconomic Stability 
 
Exchange rates are unstable in Ghana, and interest rates are relatively high in all the member 
countries 
In some member countries recourse to equity financing is limited (The Gambia, Guinea, Liberia 
and Sierra Leone) 
 
8. Institutional support to trade is not efficient enough 
 
Some regional trade policies (e.g. The ETLS and ISRT) are only partially implemented or not 
implemented at all. 
 
No institution was found in any member country that has the capacity to ensure adherence to 
regional trade policies 
 
There are no clear rules or codes to guide conduct of executing officers in trade matters (e.g. no 
such laws on trade in Guinea) 
 
Draft regional protocols and conventions are not always extensively discussed in national 
assemblies of member countries or within civil society before they are signed into full protocols 
or conventions. Consequently, some are yet to be incorporated into the national law. Non 
domestication of the regional protocols, despite signings by the Head of State or duly authorised 
persons, may affect full commitment to those protocols. All member countries are affected. 
 
9. Large informal sector 

The informal sector constitutes a large portion of the economies of the Member States of the 
WAMZ and their activities are unrecorded and uncovered by the tax net.  

 
4.2 Recommendations 
 
1) ETLS 

a)  There should be regular public information about the existence of the Scheme.  Cross-
border non-tariff barriers, which frustrate exporters especially administrative delays and 
extortions must be removed. 

b) There should be an established ECOWAS/WAMZ Standing Committee on the ETLS, in 
collaboration with NACs, to vouchsafe authenticity of ETLS products. 

c) NACs should be resourced to carry out its functions effectively 
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d) Considering the nature of functions of the NAC, it may be more expedient if the Ministry 
of Trade/Industry coordinates the NAC and a report on activities of the NAC is given to 
the Ministry in charge of regional integration in the country. 

e) Nigeria should take measures to ensure ETLS compliant products from member countries 
are not affected by the Import Prohibition List. 

f) Liberia should start implementing scheme 
 

2) Customs Clearance 

Priority should be given by all the member countries to providing necessary logistics at all 
approved entry and exit points. Urgent steps need to be taken by the Zone to harmonize customs 
requirements across borders. 
 
 
3) Convention relating to the ISRT 

a) Member countries may consider re-assigning the functions of the National Guarantor, where it is 
obvious the current institution may not have the financial capacity to pursue activities of a 
guarantor, to a well-resourced and willing insurance institution. 

 
b) The National Transit Facilitation Committees need to be resourced well enough to carry out their 

monitoring activities with a view to ensuring reduction in road checkpoints and the attendant 
harassment of truckers. 

 
c) Member countries should consider introducing an electronic tracking system to replace customs 

escorts on transit vehicles to avoid attacks on them and further cost to the truckers. 

 
d) Member countries should take measures to introduce a single bond system that will be beneficial, 

in terms of revenue, to all countries whose territory a transit consignment goes through. One 
payment will be more convenient for both trucker (safety) and government (secure revenue). 

 
e) Member States are urged to facilitate the removal of illegal roadblocks, check points and rent 

seeking practices along trade and transit corridors through operationalization of one-stop border 
posts and to extend the operating times of the borders and ports, to 24 hours and 7 days a week, 
where necessary. There is also a need for Member States to sensitize their uniformed personnel, 
customs agents, and other relevant stakeholders on trade facilitation measures and instruments. 
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4) Physical Infrastructure 
 
a) Ghana has made a relatively significant progress in power supply.  The country should 

continue working hard to sustain the stability achieved so far. Nigeria should maintain the 
public private partnership course it has taken to address the long standing problem of 
unstable power supply. The Gambia, Guinea, Liberia and Sierra Leone, similarly, must 
find affordable ways of finding appropriate financing to arrest the current situation of 
very unstable power supply, if small-scale manufacturers are to survive. 

 
b) About 80 percent of regional exports go on roads.  Poor roads are a cause of high road 

transportation and production cost. To keep domestic exporters competitive, transit routes 
should be smoothly motorable at all times throughout the year.  Works on all the trans-
ECOWAS highways should be completed by due project date. 

 
5) Undiversified exports 
 
Member States need to diversify their exports base, because concentration on a few exports, 
mainly raw materials and primary commodities, cannot ensure long-term intra-regional trade. 
Greater attention should be given to processed commodities and basic manufactured goods. 
There is need for intensive investment in manufacturing and processing industries that add value 
to the zone’s vast raw materials. Skills development and productivity enhancement support 
programmes will minimise the costs of adjustment (contraction of import-substitution activities 
and expansion of export sectors) and increase the scope for dynamic benefits from export 
development.  
 
 The Gambia, Guinea, Liberia and Sierra Leone which currently do not have one, should 
consider formulating one. 
 
6) Export Financing 
 
The international commodity market is governed by, among others, competition in affordability, 
quality and innovation of products and ability to supply when required.  Most competing 
countries have dedicated institutions that give concessional financing to their exporters.  To 
strengthen their competitiveness, member countries must consider establishing such institutions 
and putting in place well export boosting schemes to support domestic exporters. 
 
7) Economic Stability and Capital 
 
For a predictable and conducive business environment, member countries should endeavour to 
keep their currencies stable as well as interest rates low. 
 
8) Institutional Support 
 
a) Member countries should institute measures such that monitoring reports by the 

appointed reporting institution on trade and industry regulations and policies count in 
government circles. 
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b) Member countries should introduce trade codes to guide public conduct in trade, and the 

codes should be made public. 
 
c) All member countries should comprehensively discuss drafts on regional trade and trade-

related protocols in the national legislatures and make decisions on them before they are 
signed into effective protocols by the Heads of State at the regional level. 

 
9. Formalising the informal sector 
 
Given the prevalence of unrecorded cross-border trade in the zone, mainstreaming of informal 
sector into national economies in the zone and evolvement of a seamless registration procedure 
and simplification of border formalities for informal trade should be explored with a view to 
capturing activities of this important sector. 
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Chapter Five: Conclusion 
 
Global trade is yet to recover fully from the 2008 financial crisis induced decline. Sluggish 
economic activity in developed economies accounted for most of the slowdown in international 
trade. Trade also decelerated in developing and emerging economies. Both exports and imports 
grew sluggishly in 2012. The sole exception was Africa, where exports recovered in countries 
previously affected by civil conflict. On the domestic front, intra-WAMZ export and import 
growth performance was weak during the review period.  
 
Overall assessment of the performance of the Member States showed that although trade 
intensity remained unchanged at 0.4 percent between 2011 and 2012, the degree of intra-WAMZ 
trade declined marginally during the same period. On the scale of the degree of overall openness, 
half of the membership of the zone recorded improvement and the other half registered declines. 
Liberia was the most open economy and The Gambia the least open. On the direction of trade, all 
the Member States export more to Europe and the USA, and import more from Asia, indicating 
that WAMZ Member States trade more with the rest of the world than with themselves. 
 
Despite the signing of the regional trade integration Protocols and Conventions by all the 
Member States, ratification and domestication at national level was generally low. Consequently, 
the implementation of these commitments by the Member States remained unsatisfactory during 
the period under review. The institutional frameworks have not been deepened enough to 
promote intra-regional trade. 
 
Several challenges were attributable to the low intra-WAMZ trade. These challenges ranged 
from poor road and transport infrastructure, substantial physical infrastructure deficit, large 
informal sector, weak inter-institutional coordination and under funding of the institutions and 
agencies responsible for trade facilitation and promotion, to proliferation of non-tariff barriers to 
trade. 
 
Given the prevalence of unrecorded cross-border trade in the Zone, mainstreaming of informal 
sector into national economies in the Zone and evolvement of a seamless registration procedures 
and simplification of border formalities for informal trade should be explored with a view to 
capturing activities of this important sector. 

 
In order to harness the intra-WAMZ trade opportunities and deepen trade integration, the 
governance and policy environment for trade, capacity to trade, infrastructure for trade as well as 
logistics and trade facilitation are critical to greater intra-WAMZ trade.  
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Appendix 1: Selected Indicators 
1. Degree of Overall Openness 

 
 
2. Degree of Openness in the WAMZ 

 
 
3. Degree of Intra-WAMZ Trade 

 
 
4. Exports to WAMZ (% of GDP) 

 
 
5. Imports from WAMZ (% of GDP) 

 
 
 
 
 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 65.0 83.0 81.3 79.3 73.8 59.8 50.1 48.2 57.9 40.0 47.4 58.0
Ghana 91.1 76.7 76.2 78.9 74.7 50.0 49.1 54.1 54.2 59.5 74.0 80.4
Guinea 42.1 39.0 51.0 35.7 48.4 60.6 58.3 59.9 46.3 60.5 69.6 73.4
Liberia n.a n.a n.a n.a n.a n.a 95.5 113.2 82.7 68.3 109.8 104.3
Nigeria 45.0 41.9 52.3 57.7 71.8 54.8 55.5 63.0 54.7 54.5 65.9 58.1
Sierra Leone 26.6 24.8 32.1 32.0 37.2 37.4 35.1 29.7 29.7 44.8 72.4 59.8
WAMZ 48.2 44.5 54.1 58.4 71.1 54.2 54.8 61.6 54.3 55.2 67.3 61.5

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gambia 0.28 0.32 0.25 0.27 0.85 0.25 0.53 0.66 0.42 0.68 2.55 4.21
Ghana 6.77 5.80 6.40 4.36 5.34 0.59 1.39 3.26 1.18 2.30 1.31 1.83
Guinea 0.17 0.12 0.26 0.22 0.25 0.25 0.19 0.55 0.81 3.31 1.34 2.56
Nigeria 0.48 0.64 0.66 0.57 0.80 1.11 0.55 1.60 0.20 0.20 1.11 0.76
Sierra Leone 1.23 0.59 0.28 0.22 0.29 0.24 0.63 4.70 0.00 3.45 4.03 0.64

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Intra-WAMZ Trade 1.69 1.97 1.89 1.38 1.51 1.72 1.18 2.93 0.62 0.98 1.74 1.52

Intra-ECOWAS Trade 10.17 12.95 11.36 12.01 9.83 11.41 10.15 11.79 8.50 7.26 10.06 8.76

Intra-WAMZ Trade Intensity 0.65 0.79 0.66 0.48 0.39 0.50 0.36 0.82 0.18 0.25 0.40 0.36

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

The Gambia 0.06 0.08 0.04 0.02 0.39 0.02 0.02 0.01 0.02 0.42 2.47 3.88
Ghana 0.64 0.57 0.43 0.47 0.41 0.32 0.24 0.34 0.39 0.34 0.91 0.66
Guinea 0.14 0.06 0.08 0.09 0.18 0.18 0.10 0.17 0.54 3.16 0.45 2.12
Nigeria 0.56 0.65 0.68 0.50 0.51 1.08 0.54 1.45 0.18 0.20 0.83 0.70

Sierra Leone 0.07 0.08 0.01 0.01 0.07 0.07 0.12 4.38 0.00 0.24 0.22 0.13

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

The Gambia 0.09 0.09 0.13 0.17 0.25 0.17 0.45 0.55 0.32 0.26 0.21 0.13
Ghana 6.18 5.25 5.96 3.91 4.96 0.27 1.14 2.92 0.78 1.93 0.39 1.09
Guinea 0.05 0.07 0.12 0.15 0.11 0.12 0.09 0.49 0.35 0.16 0.88 0.39
Nigeria 0.05 0.04 0.07 0.06 0.29 0.04 0.04 0.02 0.01 0.00 0.24 0.02
Sierra Leone 0.79 0.56 0.28 0.22 0.25 0.14 0.45 0.22 0.00 3.04 3.78 0.51
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6. Exports to ECOWAS (% of GDP) 

 
 

7. Imports from ECOWAS (% of GDP) 

 
 

8. Share of WAMZ Trade 

 
 
9. Share of ECOWAS Trade 

 
 

 
 
 
 
 
 
 
 

 
 
 
 
 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

The Gambia 0.07 0.12 0.09 0.05 0.45 0.56 0.41 0.28 0.44 1.57 9.26 11.16
Ghana 2.57 2.75 2.55 1.82 2.04 2.85 2.47 0.94 2.21 1.81 16.20 4.42
Guinea 0.31 0.27 0.34 0.31 1.89 0.53 0.28 1.79 0.95 3.42 0.92 2.54
Nigeria 1.70 2.02 1.63 1.62 1.79 2.56 1.40 2.84 1.27 0.89 1.80 2.07
Sierra Leone 0.23 0.08 0.01 0.01 0.07 0.09 0.12 4.43 0.00 0.27 0.23 0.16

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

The Gambia 1.98 2.26 2.65 6.33 6.10 5.04 3.89 4.38 5.69 6.60 10.27 13.56
Ghana 7.62 7.74 8.47 5.05 6.79 0.89 1.68 4.10 1.63 2.61 1.23 2.03
Guinea 3.29 3.57 1.78 4.95 8.07 6.88 0.66 1.57 1.36 1.53 2.05 0.88
Nigeria 0.69 0.14 0.53 0.36 0.70 0.16 0.46 0.44 0.03 0.08 0.30 0.05
Sierra Leone 7.04 4.42 4.63 3.97 4.58 31.14 55.71 8.64 0.00 10.61 17.84 4.04

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

The Gambia 0.16 0.13 0.08 0.13 0.27 0.07 0.28 0.13 0.46 0.45 0.22 0.22
Ghana 53.96 45.86 48.43 43.57 38.52 6.84 25.73 22.46 45.04 50.67 38.11 36.52
Guinea 0.78 0.48 0.67 0.99 0.56 0.48 0.59 0.60 5.52 10.92 2.16 2.30
Nigeria 43.70 52.52 50.43 54.95 60.30 92.38 72.48 74.03 48.96 32.09 58.18 59.63
Sierra Leone 1.39 1.01 0.39 0.36 0.35 0.22 0.91 2.78 0.02 5.87 1.33 1.33

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

The Gambia 0.02 0.02 0.01 0.01 0.04 0.01 0.03 0.03 0.03 0.05 0.11 0.18
Ghana 7.32 6.43 7.18 4.48 5.41 0.96 2.88 4.79 2.62 5.65 2.29 3.60
Guinea 0.11 0.07 0.10 0.10 0.08 0.07 0.07 0.13 0.32 1.22 0.31 0.74
Nigeria 5.93 7.37 7.48 5.65 8.47 13.02 8.10 15.78 2.85 3.58 11.80 9.93
Sierra Leone 0.19 0.14 0.06 0.04 0.05 0.03 0.10 0.59 0.00 0.65 0.53 0.12
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Appendix 2: Key Zone wide Indicators 

 
 
 

..services sector accounts for the largest share of GDP ..unstable monetary expansion but relative price stability

….strong spending relative to tax revenue collected ….gross external reserves kept at comfortable levels

….persistent fiscal deficit, a major challenge ….substantial reserves build-up
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