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Executive Summary 

Background 

The consultant's assignment is to study the feasibility of establishing a stock market 
in The Gambia. The Terms of Reference state " ... there is a need for a stock market", 
perceived in part because private placements by the National Investment Board (NIB) had 
proven difficult to market, and lack of an equities market was seen as an obstacle to the 
successful "privatization" of state owned enterprises (SOEs). 'IThe first task of a feasibility 
study, however, is to analyze a "perceived need" and to determine if it can be translated 
into an "effective demand". 

Conclusion 

An organized equities market is not feasible at present in The Gambia. Certain 
preconditions rre not present, and effective demand is so marginal that an organized 
exchange would not 'e cost effective or financially viable. There are, moreover, many 
other obstacles to successful privatization of Gambian SOEs (e.g., levels of business activity, 
profitability, and management skills), and it is incorrect to assume that creation of a stock 
exchange will have a significant impact on these, thereby making privatization more 
feasible. 

Principal Findings 

1. Economic - The Gambian economy lacks both the "scale" and structure necessary 
for creation of a successful stock market. Sizes are too small in terms of population 
(788,000), incomes and production (GDP is about US$240 per capita), levels of savings, and 
levels of education. Appendix 2 presents figures showing how small the Gambian economy 
is in comparison to its neighbors and to certain African countries that have already 
established securities markets. The economy is primarily agricultural, mercantile, and 
aitesanal; 70% of the population depend on small scale farming. Employment in the 
formal sector is only 22,000, including two-thirds in government services. The industrial 
base is tiny. Industrial employment was less than 1,000 and output (formal sector) was only 
about US$10 million (3.6% of GDP) at the latest census. The largest company, Banjul 
Breweries, has operated at a loss for ten years. 

2. Political - Although The Gambia has one of the most politically stable 
governments in Africa, and although the general sense of the USAID Mission is that this 
stability is likely to continue, there has been some concern on the part of investors, about 
the c-ountry's future political direction. This concern is due in large part to questions about 
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the nature of Senegambian relations1 and has, despite the generally positive climate in Thr 
Gambia, had an impact on the medium and long term investment climate. 

3. Financial Markets - The formal financial sector is small, two foreip-owned banks 
and GCDB, a Government-owned bank in reorganization which controlled A9% of deposits 
and 88% of loans outstanding in 1985. There are no intermediate financial institutions, 
investment banks, development finance companies, brokers or dealers, and of course, no 
stock exchange. Pending reorganization GCDB operations have been curtailed. On,,, result 
is that private banking has been unusually profitable (Standard Bank profit before tes was 
10% of total assets in 1987 and 1988). Most lending is short term and well-secured. 
Inflation has ebbed from 10 % per year in 1987 to An estimated 8% per year in 1988, 
leaving both nominal and real interest rates at levels consv 2':red high in comparison to 
OECD countries. The prime lending rate is 24%; savings accounts yield 13%. The high
yield savings accounts are part of a deliberate government policy to mobilize savings in 
the informal sector and attract them through the baiking system into productive investment. 
As an inducement to offer the 12-13% interest on savings accounts, banks were, in turn, 
offered access tc the 91-day T bills at 17-18%. The strategy has been partially successful; 
the leading private bank, Standard Charter, although reluctant to invest long term, has 
about one-quarter of its assets invested in T-bills. 

4. Regulatory Environment - The Central Bank of The Gambia has sole 
responsibility for regulating banks and "banking business" including "receiving of irnds from 
the public...through the sale or placement of bonds, certificates, notes, or other securities, 
and the use of such funds...for advances, investments or in any other operation..." The 
National Investment Board (NIB) has a broad mandate to monitor SOEs, to promote new 
investment, and as Secretariat to the Task Force on Divestiture, to manage the 
Government's privatization program. The Central Bank acts as the government "broker" 
for placement of Treasury bills in bi-weekly sealed auctions; it has not, however, exercised 
authority in equity market operations. As a result regulations, guidelines, and procedures 
are lacking for public disclosure, preparation of prospectuses, and the purchase and sale of 
shares. 

5. Taxation - Most tax revenue is derived from import duties and the newly 
instituted 10% sales tax, together making up 85% of the current (FYE 6/89) budget. In 
an effort to increase compliance and income tax revenues the rpaximim rate on personal 
income was reduced in 1988 froin 70% to 35% (on incomes over D 45,000 or US$6,000). 
Other income taxes were not revised. The .0rporate income tax is 50% (or 3% of 
turnover, whichever is higher); the dividend withholding rate is 50% (which may be credited 
against future tax liabilities); and the capital gains tax is 15% (or 5% of transaction value). 
These rates are relatively high and "non-competitive" when compared to most emerging 
stock market countries. 

1 It should be noted that in September 1989 the Presidents of Senegal and The Gambia agreed that the 

Senegambian Confederation is non-performing. The existing institutions are frozen and steps will be taken to 
dissolve them. 
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6. Investor Attitudes - There is almost no tradition of portfolio investment in The 
Gambia. Sophisticated investors recall the nationalizations after independence and the 
nearly 100% devaluation in 1986 that accompanied the floating of the dalasi. The private 
banks are risk averse; both, for example, have declined tc participate in the World Bank 
Ererprise Development Project ("three years is long term in The Gambia"). 
Entrepreneurs are oriented to short term trading oFportunities where expected returns 
exceed 25% on an annual basis. The 91-day Treasury bills (available ondy in large 
denominations) have attracted some investor interest, but the wealthy members of the 
business community prefer to keep a major portions of their assets in the financial centers 
of London, Paris, or Geneva. Lack of liquidity and excessive tax withholding of dividend 
income have also dampened potential demand for shares in local Gambian enterprises. 

7. NIB Secondary Offerings - NIB as Secretariat of the Task Force on Divestiture 
managed three public offerings of Government-owned shares from August 1936 to March 
1989. Purchases were only US$67,000 of Standard Bank shares, US$12,000 of CFAO 
shares, and US$109,000 of NTC shares, 16%, 10%, and 3.6% respectively of Government 
holdings. An additional US$508,000 was laid off on the Social Security Pension Fund 
(SSHFC), the only institutional investor, raising its share holdings from 3% to 12% of Fund 
assets. Total sales to the public, US$188,000 over a thirty month period, were less than the 
cost of a technicai assistance mission that might assist in organizing a securities market. 
These offerings failed for a variety of reasons, including inadequate disclosure, absence of 
marketing channels, general inexperience of the offering managers, and poorly targeted 
marketing, as well as the absence of secondary market. Even if all these shortcomings had 
not existed, however, the quality of the offerings themselves was poor, and investor demand 
for dalasi-denominated equities was very weak. In and of itself, the existence of an 
organized exchange ,vould not have materially changed the ou:come of the offerings. 

8. The Public Offering "Pipeline" - Business in The Gambia primarily means 
trading and tourism, but neither sector is a likely prospect for equity issues. The successful 
trading companies are for the most part family-owned, dependent on highly uncertain tariff 
differentials with neighboring countries and re-exports. The large hotels and public utilities 
are overburdened with heavily subsidized debt. NIB has scheduled only one additional 
public offering for 1989. The consultant could identify few other profitable companies who 
may be candidates for future public offering. 

9. Private Sector Sentiment - The overwhelming opinion of bankers, accountants, 
attorneys, and foreign advisors is that an organized stock market is premature. Except for 
NIB and Chamber of Commerce officials there was little interest in participation in a 
suggested possible "Capital Markets Development Commission"; nor is there evidence 
among businessmen of an interest and willingness to invest in the Easiness of underwriting, 
brokering, or dealing in securities on anything other than a part-time basis. 

Recommendations 

The unwillingness of Gambian investors to purchase shares in the SOES may be 

attributed in part to fears about the securiLy and liquidity of their investment. Among the 
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initial benefits usually expected from organized equity trading are increased liquidity and 
security. Once these benefits were perceived, investors could be expected to increase their 
demand for equities. 

A formal exchange, however, if established too far in advance of demand, might very 
well fail to deliver the expected benefits. Without sufficient volume, a formal exchange 
could add to the "transaction cost" of owning and transferring equities without significantly 
increasing liquidity. In the Gambian case, a new exchange would be relatively costly to 
establish and could afford to operate only occasionally. In the Ivory Coast, for example, 
with twelve times the population and thirty times the GDP of The Gambia, trading on the 
Abidjan Bourse is very thin; and the exchange is open less than two hours a week. 

Although the scope of work of this engagement was limited to examining the 
feasibility of a stock market, some of the findings, conclusions, and recommendations 
presented venture outside the immediate scope in the interest of examining 1) alternatives 
to development of an organized equities trading exchange, and 2) improvements in the 
financial sector that will help create the pre-conditions necessary for equities trading at 
some future date. In that context, the following recommendations are offered: 

1. Center securities trading around and within the banking system, a less costly 
approach in terms of institutional infrastructure and manpower requirements. Technical 
assistance and training (TAT) would be offered to define the legal and regulatory roles of 
participants in the proposed securities trading system, the banks as participants, the Central 
Bank as principal regulatory authority, and the NIB as Secretariat to the Task Force on 
Divestiture; to implement procedures for trading and reporting of transactions; and for the 
preparation of prospectuses and registration and sale of new offerings through the banking 
system. The Central Bank, as supervisor, at an appropriate time should issue a circular 
requesting the commercial banks to "open a window" for information and trading of publicly 
owned shares. Given the present low level of banking competition, however, it may be 
appropriate to implement such a system after the accomplishment of some of the following 
financial sector development priorities in the near term. 

2. Complete the restructuring of GCDB. This is an urgent priority to help restore 
prior levels of competition in the financial market requiring concerted efforts over the next 
12-24 months. 

3. Study further the possibly of making The Gambia an off-shore tax center. 
Considerable interest in this concept has been shown by the Commonwealth Development 
Corporation, among others. An important part of this procedure would be to develop a 
fuller understanding of the competitive nature of capital markets and the need to establish 
a legal, fiscal, and regulatory framework capable of attracting foreign banks and investors. 
A comparative tax study would also be an integral part of this proposal. 

4. Encourage new investment in the banking market, to increase competition and 
widen the range of services offered. Based on the performance of Standard Bank, it should 
be possible to encourage one or more foreign banks to enter the Gambian market, perhaps 
in partnership with Gambian entrepreneurs who have expressed interest in such association. 
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5. Encourage development of a variety of medium-term debt securities, also offered 
through the banking system. 

6. Support the development of investment banking. A Gambian Investment Finance 
Company is a possibility. However, feasibility studies and promotion efforts are required. 

7. In The Gz.mbia there are critical shortages of management and accounting skills. 
There is also a need for better understanding of the fundamentals of investment analysis, 
of adequate standards for preparation and registration of new offering prospec'uses, and 
of the dynamics of capital market development. We recommend seminars in these areas 
building on the present curriculum at Management Development Institute (MDI). 
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Introduction
 

The consultant's Terms of Reference are set forth in the Statement uf Objectives
and Scope of Work: "to assist the National Investment Board (NIB) of The Gambia tostudy the feasibility of establishing a facility for active trading in securities (stocks, bonds,
shares) and identify the legal, regulatory, institutional, and manpower requirements for such 
a facility;" and "to identify similar entities in other countries that could provide experience
to NIB staff through on-the-job training or other forms of observational training." By wayof background, the Scope of Work refers to the Government's Economic Recovery
Program, its objective to promote private investment in general, and aspects of the public
sector reform being implemented by NIB, i.e., the divestiture and sale of Government-held
shares in state-owned enterprises and private comparies. The Scope of Work further states
that "there is a need for a stock market wherein Government-held shares in state-owned
enterprises and shares of private companies may be traded, and investors may trade other 
forms of equity." 

The basic issue, of course, is whether or not an organized stock market is feasiblein The Gambia at this time. To this question we have adopted the following approach: 

Review of available country, project, and background literature 
on The Gambia from A.I.D./Washington and USAID/Banjul,
the World Bank, and other published sources in order to gain
a better understanding of The Gambia's special economic and
political environment and of the existing financial institutions. 

Study of NIB of Task Force on andfiles the Divestiture
Rationalization, especially those of the three public offerings
managed by NIB from 1986 to 1989 and of other large
companies that might be candidates for future public offerings.
From this material and the latest industrial census of the 
Ministry of Economic Planning and Industrial Development
(MEPID) we look at the supply and demand for securities in 
The Gambia. 

Interviews with bankers, businessmen, government officials,
foreign advisers, accountants, and attorneys to assess the existing
business and investment climate and to develop informed 
opinions on priorities for the country and the Gambian financial 
system and on the feasibility of stock market activity at this
time. A list of primary contacts in The Gambia is included as 
Appendix 1. 

Review of selected documents on emerging securities markets 
from the extensive bibliography of the Capital Markets 
Department of the International Finance Corporation (IFC). 
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This material provided useful guidelines on the prerequisites 
for creating successful securities markets. 

The Economic and Political Environment 

A. THE ECONOMIC ENVIRONMENT 

The Gambia has performed well in a number of critical areas under the EconomicRecovery Program, which was devised jointly with the International Monetary Fund, theWorld Baik,, and several donor nations. Progress and problems are described in theUSAID Mission's Country Sirategy Statement and in the Staff Appraisal Report of theWorld Bank's (IDA's) recently approved Enterprise Development Project. Of particularnote are the success in floating the dalasi in 1986-87, the achievement of real economicgrowth of GDP of about 5 percent in 1988, and the reduction of inflation to an estimated
10 percent in 1988 and 8 percent in 1989. These achievements have resulted in positiverates of interest in the banking sector. For example, the prime rate for secured lending is
about 24 percent; savings accounts of three months to one year pay 13 percent and 15percent, and Treasury bills, offered primarily to financial institutions in biweekly tenders 
at the Central Bank, are currently priced to yield nominal18.8 percent (20.2 percenteffective) annual interest. Real economic growth is due largely to a thriving seasonal
market for tourism from Europe (October through April) and to a dynamic re-export tradewith nearby countries. Tourist arrivals this year were estimated at nearly 100,000, andcontinued growth is predicted. Trade is concentrated in the hands of a few commercially
significant merchants depends well on informalbut as a large sector moving basic
commodities into Senegal and neighboring countries. 

Despite these favorable indicators, The Gambia is poor, tiny, and fragile. For anestimated population of 788,000 with a GDP of about US$ 280 million, annual per capita
income is only $240. (See selected comparative data on 'The Senegambian and WestAfrican Environment" in Appendix 2.) Nearly 70 percent of the population depends onagriculture, mainly subsistence farming, and has very little disposable income or monetary
savings. The 1986 employment survey indicates only 22,000 workers in the formal sector,of whom 15,000 were employed by the government (and parastatal companies) and 7,000in the private sector. In the formal private sector, a third are employed in wholesale andretail trades and in the hotel and restaurant business serving the tourist industry. Another
third are employed in agriculture, fore-stry, and fishing, and a sixth are employed in
construction. Industrial employment accouits for fewer than 1,000 jobs. 

Salary levels and productivity are low in both the public and private sectors; a goodaccountant makes D 2,200 (US$ 300) a month in the private sector and about 20 percentless in the public sector. Engineers and high level technical staff earn about US$ 5,000
yearly; policemen, drivers, and clerical staff earn US$ 40-60 a month. At these salary
levels, savings are scarcely possible, productivity is low, and second jobs are prevalent. 

Government tax revenues in the 1988-89 budget (FYE June 30) total about US$ 50million (D 316 million); import duties account for 70 percent of revenues, confirming a 



3 

sense that The Gambia is a nation of traders. The newly instituted national sales tax 
(10%) contributes 15 percent and the income tax 11 percent (US$ 5.6 million) to the 
estimated revenues. Of the income tax, two-thirds is paid by a handful of companies. 
Personal income tax, falling largely on salaried employees, yields only US$ 1.5 million. 
There is also a capital gains tax, in reality a capital transactions tax, levied on the greater 
of 15 percent of the gain or 5 percent of the value of the transaction. While engendering 
insignificant revenues (less than US$ 100,000) the capital gains tax encourages the nearly 
universal practice of under-recording transactions. The dividend withholding tax, at 
50 percent, is high for a developing country and, like the capital gains tax, is a deterrent to 
both foreign investment and capital market development. 

The small consumer population and the tourist trade depend heavily on imports, 
resulting in an official trade deficit of US$ 133 million in 1987. Gambian import duties are 
traditionally lower than those in neighboring countries, which accounts for the re-export 
trade. Much of The Gambia's economic activity--especially trading and agriculture--is 
subject to fluctuation, because the re-export sector is so prominent in the country's 
economy, and because the trading and agricultural classes are to a large degree dependent 
on open borders and favorable market conditions in Senegal and neighboring countrie3. 

'The Gambia also has a sizeable international debt--US$ 314 million in 1987, about 
112 percent of GDP. Eighty percent of the foreign debt, however, is concessional, with low 
interest rates, long maturities, and favorable grace periods. The trade deficit, debt service, 
and virtually all infrastructure investment depend on continued donor support. Balance
of-payments support totaled US$ 112 million (SDR 77 million) in the first three years of 
the Economic Recovery Program. External aid totaling US$ 86 million (SDR 59 million) 
is expected in FY 1989; it will represent about 30 percent of GDP. It is significant that 
IBRD World Debt Tables for 1988-89 show zero credit from international financial markets 
or suppliers. This fact, together with the general business practice of keeping significant 
financial assets overseas, gives the impression that the Gambian investment climate is seen 
as risky by the international banking and trading community. 

Small markets are reflected in the weak industrial base of the economy. The 
Ministry of Economic Planning and Industrial Development's latest industrial census for 
1982/1983 in Appendix 3 lists only 14 entities with total assets of D 20.6 million and gross 
output of D 24.7 million (US$ 8.0 and US$ 10.0 million at an average exchange rate of 
D 2.50), employing fewer than 800 people. Since 1982 there has been some new 
investment in light industry--bicycle assembly, for example--but most significant investment 
has been in tourist hotels, agribusiness, and trade. The industrial base remains tiny by any 
standard. 

The largest industrial company, Banjul Breweries, is partially owned by the Gambian 
government. It accounted for 27 percent of industrial production in a 1982/83 survey, but 
has been unprofitable. This fact seems significant when looking at the feasibility of a 
Gambian stock market, because breweries have been prime candidates for "blue chip" 
status in other emerging stock markets. 
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B. THE POLITICAL ENVIRONMENT 

The Gambia's relations with Senegal play an important role in its foreign and 
domestic political climate. Since 1981 the two countries have joined in the loose 
Senegambian Confederation. The initial emphasis of this confederation was on national 
security and foreign affairs, but closer economic relations were widely discussed until the 
recent declaration by the Gambian and Senegalese presidents that the Senegambian 
Confederation is "non-performing." (See footnote on p. ii of Executive Summary.) 

Despite the country's general stability and the fact that the recent agreement to 
dissolve Senegambian institutions may restore some confidence, concern by investors about 
The Gambia's political future has had an impact on plans for capital market development, 
a long-term proposition in all developing countries. One need only cite the opinion of a 
leading banker that three years is "long term" in The Gambia to understand his bank's 
decision to decline participation in the World Bank development lending project. 

A Presidential Task Force was created in 1986 at the initiative of the Central Bank 
to create in The Gambia an "off-shore tax haven" or "international trade and banking 
center." This possibility still exists, and Crown Agents Financial Advisory Service has 
pending a proposed pre-feasibility study. The Gambia has also been recommended as an 
international center for human rights; its status as a nation which respects individual 
freedom was confirmed in June when the OAU Commission on Human Rights opened its 
headquarters there. 

Although recent government policies have helped create a favorable investment 
climate in The Gambia, private sector foreign investment remains low. The Chinese are 
active in construction, fishing, trade, and light industry. The Scandinavians are perhaps 
most visible, with substantial new investments in Scan Gambia Shrimp and a new D 90 
million five-star hotel and convention facility under construction. In each case, the 
Norwegian Agency for International Development (NORAD), has played a critical role. 
Gambian private investors and the government initially subscribed to 49 percent of the 
share capital of Scan Gambia Shrimp, but in 1987 successive calls for capital came up 
short. The Scandinavian shareholders resorted to the Norwegian, German, and Dutch 
governments to complete the present D 50 million phase of the financing. Total Gambian 
participation was thus reduced to about 1 percent. In the case of the Senegambia Beach 
Hotel NORAD actually waived (forgave) a 25 million kroner loan (about US$3.5 million) 
following the floating and subsequent devaluation of the Dalasi in 1986-1987, which 
threatened the financial equilibrium of the project. 

The French government is playing a prominent role in Gambian 
telecommunications. It is financing, on highly concessional terms, the small but excellent 
new telephone system with two loans totalling US$ 21 million. We approached the 
managing director and resident financial adviser of GAMTEL to determine possible 
interest in programming a public stock offering in the near future. Their response was that 
under loan covenants, GAMTEL must reinvest D 5.0 million yearly for the next three to 
four years to build its equity to D 60.0 million. Therefore, the company would not be in 
a position to pay a dividend until 1992 or 1993. Besides, why pay a dividend to raise 
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relatively expensive equity capital when France is offering long-term money at one to three 
percent? This attitude, also encountered among other donors, in other developing 
countries, illustrates the point that donors themselves frequently place a low priority on 
development of an indigenous financial sector. 

The Financial Sector 

Within the formal sector the principal financial assets are held and managed by the 
Central Bank and three commercial banks: Standard Chartered Bank Gambia Ltd. 
(SCBG) with three branches; Banque Internationale pour le Commerce et l'Industrie 
(BICI), a branch of BICI Senegal, in turn a subsidiary of Banque Nationale de Paris, also 
with three branches in The Gambia; and the government-owned Gambia Commercial and 
Development Bank (GCDB) with five branches. There are also two small insurance 
companies, a postal savings institution, and the government-owned Social Security and 
Housing Finance Corporation (SSHFC), which manages pension funds for both public and 
private sector employees and has a tiny housing savings and loan portfolio. SSHFC 
consolidated assets in June 1988 were D 71 mi'l.ion (US$9.5 million), of which D 41 million 
and D 25 million belonged to the public and private sector pension funds (representing 
about 15,000 employees) and D 5 million was in the housing fund. The Gambia has no 
development finance companies, no consumer credit or other finance companies, no 
investment banks, and no security brokers or dealers. 

The GCDB is by far the largest bank, accounting for 49 percent of deposits and 88 
percent of loans in 1985. It has also been practically the sole source of medium- and long
term credit. The GCDB incurred large losses during 1982-88, due to lax management, 
excessive lending (beyond Central Bank limits), inadequate collection efforts, and a poor 
quality loan portfolio. Following a diagnostic study financed by the World Bank in 1988, 
the GCDB is undergoing a complete restructuring. Top management was removed or 
retired in 1988, and an expatriate general manager and three expatriate senior advisers are 
being sought to help reorganize the bank. Large additional loan losses are being 
acknowledged, and substantial new capital will be invested by the government with foreign 
donor assistance. Pending the reorganization, the development loan window has been 
closed. 

SCBG, which has operated in The Gambia since 1901, incorporated in 1978, when, 
under government prodding to "Gambianize," it agreed to manage a local public offering 
of 25% of its shares. Supported by a well-documented prospectus, the Bank attracted 214 
new shareholders, led by the President of the Republic and several prominent Gambians. 
Altogether, however, the public purchased only 10% of the Bank stock (40% of the 
offering), a total investment equivalent to US$ 91,000 at the time. Results were considered 
disappointing, and to keep the offering from failing, the government purchased the unsold 
balance (15%) after the bank closed the books in December 1978. 

SCBG is more than twice the size of BICI; it has 35 percent of total banking 
deposits in The Gambia and is very profitable. Profits before taxes (50 percent) were 
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D 13.6 million and D 16.9 million in 1987 and 1988, about 10 percent of total assets, whi,h 
were D 140.7 million and D 151.3 million. Both private foreign banks concentrate their 
lending activiues in well-secured trade financing, some construction lending, and small 
portfolios of auto loans. Foreign exchange is also a growing and lucrative line of bank 
business. Excess l'quidity is invested in the 91-day Treasury bills described earlier. With 
a total of D 51.8 million in time and savings deposits at 1988 year end, SCBG had D 41.1 
million invested in Treasury bills. Thus, we have the anomaly of borrowing "long" term and 
investing, very profitably, "short" term. Neither bar2 has shown an interest in the new 
Apex facility created at The Central Bank for on-lending development funds under the 
recently approved World Bank (IDA) Enterprise Development Credit. 'Three years is long 
term in The Gambia" is the attitude at SCBG, which has informed the Central Bank that 
it will not participate in the new facility. 

Previous Stock Offerings 

The National Investment Board (NIB), organized under the Office of the President 
of the Republic, was created by Act of Parliament in 1977 with a broad dual mandate: to 
monitor and supervise public sector investments and to promote new commercial and 
industrial ventures. The Board is composed of a chief executive, the general manager of 
the Central Bank, and the permanent secretaries of the Ministry of Finance and Trade 
(MFT) and the Ministry of Economic Planning and Industrial Development (MEPID). In 
1985-86, with the evolution of the Economic Recovery Programme (ERP) sponsored by the 
International Monetary Fund, the World Bank, and several donor governments, the NIB 
assumed the important additional responsibility of Secretariat to the Task Force on 
Divestiture and Rationalization. 

Recent activities of the NIB are described in the biannual report "Public Enterprises 
Reform and Investment Promotion Review of Policies and Measures July 1985-June 1987." 
These activities cover a broad range of oversight measures (audit, budget, and diagnostic 
studies of some 20 public enterprises) and of rcfrm measures, especially the 
implementation of "performance contracts" for the largest public enterprises. NIB is also 
involved in export development (with the assistance of a resident foreign advisor from the 
International Trade Center), and investment promotion activities. Despite a generally 
capable corps of analysts, the impression we have is that the NIB is somewhat 
overextended. ThIe World Bank has recognized this problem and has included a substantial 
technical assistance component for the NIB anc public enterprises (US$1.2 million total) 
in the Enterprise Development Project. Unfortunately, technical assistance was not 
available when the NIB initiated its Divestiture Program in 1986. Partly for this reason the 
public offerings of NIB were poorly handled, as can be seen from the following paragraphs. 

Following the creation of the Task Force on Divestiture and Privatization in mid
1986, the NIB initiated public offerings of three government holdings, Standard & 
Chartered Bank, CFAO, and National Trading Company (NTC). In July 1986, the NIB 
analyst recommended a price per share of D 6.00 for the government holding, thought to 
be 250,000 shares, to yield a total of D 1.5 million. The Task Force agreed on this price 
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but believed the government holding was 300,000 shares. After formal deliberations, the 
Task Force took this offer to the public in a massive, eight-week radio campaign beginning 
August 30, 1986. On November 6, 1986, the bank wrote to inform the government that its 
holding was, in fact, 450,000 shares, or 15 percent of the 1986 year-end capital of D 3 
million, after another stock split. The expected proceeds then, always at D 6.00 per share, 
had risen from D 1.5 million in July to D 1.8 million in August at the time of the public 
offering, to D 2.7 million after November 1986. The offer was kept open until June 6, 
1988, a total of 22 months. By then the new share holding was 540,000, after still another 
stock split (20 percent). This amount was confirmed to the public, still at the price of 
D 6.00 per share. Proceeds had ballooned to D 3.24 million, an increase of 80 percent 
from the initial planned offering. 

The irony is that the Standard Bank shares were undervalued even at closing. The 
price/earnings (P/E) ratio of Standard Bank, based on 1987 earnings per share (EPS) of 
D 2.11, was only 2.8. The 22-month NIB effort failed to attract great public interest. Only 
84,000 shares were purchased by individuals, 16 percent of the holding, at a value of 
D 505,000 (US$ 67,000). The balance, 456,000 shares, was laid off on the Social Security 
Housing Finance Company at the same price, to close out the sale. 

The problem is that shareholders who subscribed in 1986 and 1987 were entitled 
are perhaps still entitled - to the shares originally offered, with rights to subsequent 
dividends and stock splits. Based on the public offering of 300,000 shares, a buyer of 100 
shares at D 6.00 should have received 180 .ares at delivery. Or, receiving only 100 shares 
20 months after purchase, his adjusted price should have been D 3.33. In other words the 
public was "short-changed" and so was the SSHFC, representing thousands of pensioners. 
Yet nowhere in the files available to us is this issue mentioned. There was no prospectus, 
and no literature telling that the holding was printed (or is now available), only a blank 
subscription form to buy and pay for "shares." The concept of "adjusting price for stock 
splits" apparently was not recognized or addressed. 

The public offerings of CFAO and NTC were even less successful. Only 6 percent 
(D 87,000, US$ 12,000) of the government's small holding of CFAO was bought by the 
public, and the balance was placed with SSHFC. Considerably more effort was expended 
on the NTC placement, for which a prospectus was prepared. The prospectus, however, 
lacked important information on the company's history, finances, business activities, risks, 
and prospects and failed to attract great public interest or confidence. Also, the price of 
NTC, at D 6.00, was 6.9 times earnings per share, nearly 2.5 times greater than that of 
Standard Bank. The NIB sales effort, including personal solicitations by telephone and 
visits to home and office from July 1988 through March 1989, produced sales of 136,000 
shares, totalling D 818,000 (US$ 109,000), only 3.6 percent of the government holding. In 
view of the poor result, the Task Force suspended the offering effective March 27, 1989, 
pending review of the company's 1988 operating results and possible dividend 
announcement. At the same time, the Task Force decided to review with the Ministry of 
Finance and Trade the issue of dividend taxation (rate and withholding), which it believed 
had dampened sales. 

The Gambia seems to be facing a catch-22 with respect to new offerings. Few 
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securities are currently traded, but new offerings are avoided because previous offerings 
were handled poorly. There were no regulations or procedures to be followed when 
making new offerings - past issues of securities were made on an ad-hoc basis. This fact, 
too, contributed to the lack of success. Appendix 14 describes some regulatory issues which 
The Gambia should address to help it become more adept at making stock offerings. 

Conclusions and Recommendations 

Despite the relative success of the Gambian economy in recent years, it does not 
now appear to meet several key conditions which are required for a successful stock 
market. The size of the economy is probably too small on several counts: total population, 
employment, incomes, production, and levels of savings and education. The small financial 
market, lack of intermediate financial institutions (investment banks, development finance 
companies, and brokers), and the disinterest of existing commercial bankers, are all 
indicative that the floating supply of equities and the demand for equity investments are 
too small to support a formal stock market. The small market size, weak industrial base, 
and lack of high-quality, profitable industrial companies further support the conclusion that 
a formal stock mavket is premature, and that it will be many years before stock market 
activity is viable iii The Gambia. 

The attitude and energies of local entrepreneurs tend to reinforce this conclusion. 
Business in The Gambia primarily means trading and tourism; neither is a likely near-term 
prospect for high-quality equity issues. The successful trading companies are for the most 
part closely held; the large hotels and public utilities are overburdened with subsidized 
debt. Neither entrepreneurs nor the banks seem interested in long-term investments. 
Despite some interest in the high returns of Treasury bills, wealthy investors prefer to keep 
financial assets in London, Paris, or Geneva. 

The review of NIB's efforts at public placement reinforces the conclusion that 
neither the Gambian public nor Gaml'i-an institutions are ready for an organized stock 
market. A cursory glance at shareholder lists (Appendix 5) shows that most of the shares 
were purchased by SSHFC, a few prominent individuals, and their families. Sales to 
SSHFC were excessive, increasing the Pension Fund's investment in essentially illiquid 
shares from 3% to nearly 12% of Total Assets in Fiscal Year Ending June 1988. The 
grand total of all three NIB offerings from August 1986 to March 1989, nearly 30 months, 
yielded only US$ 188,000 in sales to the public. 

A. ALTERNATIVES TO A STOCK MARKET 

In the total absence of a securit:s market infrastructure in The Gambia, i.e., 
investment banks, brokers, dealers, and of course an organized stock exchange, questions 
of liquidity and investor security remain to be addressed. If a shareholder wishes to sell his 
shares, he can do so in the triditional way, by word of rrouth and consultations with friends 
and family and the Corporate Secretary, who keeps tb- shareholder books. Indeed, we have 
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met one individual at the Chamber of Commerce who bought shares in Standard Bank in 
this way. Although admittedly this method is not particularly efficient, we find it difficult 
to justify a more organized institutional effort at this time. The value of shares in the 
hands of the public, resulting from public offerings, is less than the cost of a resident 
consultant who might be required to assist in setting up an exchange. 

It is obvious that an exchange cannot exist without brokers or dealers. Nor do wc 
believe these should be encouraged as part time businesses, which is the sole indication of 
interest we have identified on the part of two or three entrepreneurs. The complexities of 
the securities business and the risks of disseminating incomplete or fraudulent information 
from part time brokers argue for a secure regtLlatory framework for any securities market 
organization. However, a separate regulatory "nstitution would constitute an exceptionally 
high proportion of transaction costs. 

We believe the preferred alternative to an organized stock exchange is for the 
Central Bank and the banking system to assume equity market responsibility. The Central 
Bank has clearly defined jurisdiction over banks and "banking activities", including securities 
trading on behalf of the public, under existing legislation (See excerpts from The Financial 
Institutions Act of 1974 in Appendix 6). At the appropriate time the Central Bank should 
issue a.circular asking the commercial banks, on a voluntary basis, to "open a window" for 
information and trading of qualified publicly owned shares. If, after adequate analysis, a 
bank should choose to "make a market" in a given security, it need only determine a buying 
and selling price at which it would be willing to do business, not unlike the way it makes 
a market in foreign exchange. The Bank could, of course, set limits on any buying activity 
at a given price. Ideally, the Bank would print a fact sheet on each company of interest, 
setting forth a brief financial history, summary balance sheet and profit and loss data, and 
information on recent cash dividends and bonus share issues. Depeiding on Bank policy, 
the fact sheet might or might not include the Bank's or the analyst's opinion or 
recommendation on the company's prospects and the share value. 

Such stock market activity, although apparently constituting a major departure for 
the banking system, need not be onerous and would satisfy a need for information and 
liquidity on the part of the small shareholding public. It could be part of a longer term 
strategy to offer a variety of financial products, other ,han savings accounts, including 
Certificates of Deposit, or other negotiable debt instruments. 

An obvious problem with this alternative to an organized stock market is that the 
principal, if not orly, share in the market is the issue of the leading, if not only, bank. 
Would the Central Bank ask Standard Bank to make a market in its own shares, without 
increasing permanently its 75 percent holding? Or would Standard Bank be permitted to 
buy back and hold as Treasury stock part or all of the 25 percent Gambian minority 
interest? These questions help sharpen the focus on the larger issue of stock market 
feasibility in The Gambia at this time. To this question, the general manager of the 
Central Bank and the general manager of Standard and Chartered Bank, among others, 
have responded with a clear and unequivocal "premature." We concur, and believe that 
the establishment of a formal "mini-stock market" can best be instituted "over the counter" 
in the banking system. In view of present constraints and lack of competition in the 
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banking market, the timing for implementing such a system should come after the 
accomplishment of some of the financial sector priorities described below. 

B. STEPS TO IMPROVE FINANCIAL SECTOR 

We believe the government's first short term priority in the financial market is to 
complete the restructuring of the GCDB, which will require concerted efforts over the next 
12-24 months. A second priority would be new investment in the banking market in order 
to increase competition and to widen the range of services offered. Based on the 
performance of Standard Bank, it should be possible to encourage one or more foreign 
banks to enter the Gambian market, perhaps in partnership with Gambian entrepreneurs 
who have expressed interest in such association. A, thir-d priority would be the 
establishment of a Gambian Investment Finance Company oi Fund as a precursor to the 
creation of a more viable capital market. The NIB Investment Fund file is a good 
beginning. NIB analysts have identified a dozen investment projects, totalling about 
US$ 11 million, which they believe are worthy of firancing. In order to convince investors 
with the required know-how o invest in these and other projects in The Gambia, however, 
feasibility studies and promotion efforts are required. The NIB has inadequate funds 
available for feasibility studies and investment promotion; this is an area where USAID 
could be helpful. 

Over the longer term, of course, The Gambia needs a financial sector development 
strategy consistent with its geo-political future in the region. Gambian decision makers 
need some technical assistance in developing and reviewing options so that decision making 
can be focused on the critical choices that will affect the financial and economic 
development future for years to come. 

To attract private development capital to The Gambia, whether direct investment 
or possible portfolio investment, it is important to understand more fully the competitive 
nature of capital markets and the need to establish a legal, fiscal, and regulatory framework 
capable of attracting foreign banks and investors. For this reason the proposed feasibility 
study of Crown Agents Financial Advisory Services woulu seem to merit special 
considerati'n. 

Q. TRAINING REQUIREMENTS 

We believe that organi: ed visits to stock exchanges in "'emerging market" countries 
are inappropriate for Gambian officials at this time. Nor is it easy to predict when such 
activities might make sense. Much will depend on political definitions and the direction 
The Gambia will take over the coming years. At present, the Gambian government might 
better spend its efforts understanding developed country capital markets with a view to 
preparing for the time when it might float its own securities in international markets. This 
A sibility seems remote today, given the country's present international indebtedness. 
Should the country opt for "international trade and banking center" status as a long-term 
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objective, however, it may one day be possible to float Gambian development securities, 
capitalizing on The Gambia's unique assets, its land values, location, and friendly, 
hospitable people. 

In The Gambia, just as there are critical shortages of management and skilled 
accountants, so too is there a need for better understanding of the fundamentals of 
investment and security analysis, of minimum standards of financial reporting and 
disclosure, of preparation and registration of prospectuses, and of healthy capital market 
development in general. The Management Development Institute (MDI) with assistance 
from UNDP, USAID, and other donor agencies offers several courses in the fundamentals 
of accounting and financial management. Building on this experience we recommend 
further specialized training. A possible format would be a series of two or three week 
seminars drawing from reading materials and case studies from the IFC bibliography of 
nearly 300 texts on emerging stock markets and its vast computerized database covering 
nearly 20 "emerging markets", including Nigeria, Kenya, and Zimbabwe in Africa, and 
Singapore and Hong Kong in Asia, which more closely resemble some of the development 
characteristics of The Gambia. 
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APPENDIX 1
 

OFFICE
 
LIST OF PUIMAY CONTACTS IN TIE GAMBIA TELEPHONAFFILIATION
 

ACCOUNTANTS & ATTORNEYS 

LRAMFORD Andrew Audit Nadger 26173 Pont, Narmick, Mitchell & Co.
 
JANIEN .B.Seiga larrisler-st-Low 28174 Law Reform Comissioner
 
JANM S.B.Somea Chairman 28174 Kombo Beech Hotel Ltd.
 
NOYE bssw House Attorney 28395 ambia Commercial &DvtolPeent lank (COCB)
 
PROM Augustus Certified Accountant 28885 Augustus F.Prom, FCCA, (Coopers & Lybrand)
 
IILWELR Dnson A. Resident Manager 28140 pet, Marwick, MitcheLl & Co.
 

BAJO Naodu C. Chief Economist 28195 Central Dank of The Gambia
 
BELL E.G. Managing Director 277" Stan ad Chartered lank Goobia Ltd.
 
6IG)OO A.J. Advisor Operations & System 26917 Central Ban of The Garbic
 
CARR Menjamin Acting Managing Director 27368 Gmia C erciat & Development Bank (GCOB)
 
FILLINGHAN Ecard E. General Manager 28118 Central Dn of The Guabta
 
JOdES David B. Economste, Dept.du Sahel (202)472onqiw ionadiLe
 

FOREIGN AMAGEn/ADVISORS 

BLACKMAN Ion Cqutor Conult./Supplier 0225-768So-Fast Coapuer Services Ltd., Wiltshire, UK
 
CHRISTOFIDESN.A. Finance anage nt Advisor 282 Gambia Toeico uJnications Co. Ltd. (GANTEL)
 
HAZARD Ted ff. SRFMP Tou Leader 93125 NMaonagnt Development Institute (PSI)
 
LITTLEFIELD Elizabeth L. Directeur, Morgan S.A. 270W6 abi lom n's Finance Cocpsmy (GWFC)
 
NCKNARA Paut arvard Advisor (HIID) 26046 Minroitry of Finance & Trade (MFT)
 
NCPY'i mSOMalcolm Harvard Advisor MHID) 28528 linistry of Finance & Trade (MFT)
 
NTI Dr.Jmes Chief Technical Advisor 92872,92Wagement Devotopnment Institute (PSI)
 
SANTIAPILLAINanik Director 475-234ScarUamW A.S. (Bartz G-oup), Bergen, Norway
 
SHIBLY Ikiomd C.M. ITC Export Advisr 26970 National Investment Board (NIB)
 

GAMIIAN PRIVATE SECTOR 

BA Ousan N.A. Finance Manager 95193,95Scan Gabia Shrimp Ltd. 
IA Tonvy Managing Director 27408,28George Bnna & Co. 

DANIEN-KJIE Mon. A.B. Managing Director 27372,26.ADI (Gmia) Ltd., Lloyd's Agents 
LEVIS Sheike T. Sec.General &Chief Exec. 92872,92Association of Gablon Entrepreneurs 
MADI George S. Chairman, Managing Director 26666,28Shyban A. Madi & Sons Ltd. 
UJIE Riye Proprietor 28219 Iew NJe & Son Ltd. 
WJIE Kabb T. Asst. Executive Secretary 27765 GCsbia Chwber of Comerce & Industry 
MJIE Pierre Chief Executive 27765 Gambia Chaber of Coomerce & Industry 

NAT&'OCIAL INVESTMENT BOARD 

CHAN N.A. Finmncil Analyst 23168 Ntlonat Investment Board (NIB) 
JAWMRA Isha DewLopment Economist 27066 N 
JOOF Tsiupha 0. Ad in./Informtion Officer 26265 a 
N'ISGE Rako Economilst 27651 a 
NJIE A. A. Deputy Chief Executive 28168 0 

EJIE 2. B. Financist Controller 27395 a 
SEUGHM Ado Accounting Officer 26265 N 
TOIRAY Abdoutie Chief Executive 28332 

OTHER GOVERNENT OFFICIALS 

BSAMU Pout J. Chief Accountant 28695 Social Security & Mousing Finance Corp. (SSHFC) 
COLE Abdul 1. Principal Industrial Econ. 26600 Nn. of Econ. Planing & Ind. Develop. (MEPID) 
JAE NImodou N. Commissioner of Incom Tax 2736 Central Revau Dept. 
NOMET Soto Under Secretary 28003 NIB Desk Officer, Office of The President 

M'OM Allou Chairman 28395,28Gabis Chamer of Commerce & Industry 
N'DOGE Alieu Chairman 28395,28TC Ltd. (National Trading Copaeny Ltd.) 
I'JIE Bakary K. General Mamger 28822 Gmbia Telecmmunications Co. Ltd. (GATEL) 

U.S. OWEUENT OFFICIALS 
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ERLEHY Dr.Thoms J. 

UMIIOITZ on.Hrbert 

UiISWS Roger 
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ATTEMPTED BUT IMAZLE TO 

DARW Ousianou 
DIMtH Albaji 
GAYE Anthmmn 
jam Nrz. MAira 
iEW8EI 1. V. 
IENDY Kartin 
SA IA Sidle 
MITH Peter 
Ti"#A Dwid Able 

GC DR Y COTACTS 

BABYLON John 
CLEIMUtEU Svnd Erik 
JOALEN Goren 

LEE Dr.Nary R. 

ARGE Ardy 

SCWJTZEI? Lars I. 
OWTERLUM)D Runs 

SEE 

Progri Analyat 
Amassador 
Deputy Director 
Ispirmentati 

Attorney 
Attorney 
Attorney 
President 
Nanaging Director 
Attorney 
Consultant 
Chartered Accountant 
General Nanoer 

Economist 
MPA (Ports) Project Manager 
Director 
Senegal AIDS Education Project 
Director 
Chief Engineer 
Managing Director 

U768,2UAID Mission, Banjul 
VM85,92Amrican Emessy, Banjul 
647-S99PAHEL Meet Africa, USAID, Uashington 
U5.,2USAID Mission, manJuL 

28203 Principal Client: Central Bank 
27538 Principal Client: Standard Chartered Bank 
27M82 Practicing Attorney 

NA Acaccition of Gambien Entrepreneurs 
28550 Amdelaye Trading Enterprises Ltd. 
91421 Pmcticing Attorney 
92897 amble Invustmnt services & Ngt. ConsuLtancy 
27694 Pao.l t, Kerr, Foster 
81" sICI (Subsidiary of SUP, NQ: Daker) 

414528,4EDSOU Abidjan 
44542882Khmplh Civil Engineers, Lyngby, Denmrk 
95288,95Bungetow leach HoteL 

MA Colunbia Faculty of Medicine 
9588,95Bungtlou Beech Hotel 

MA Liberia Agricultural & Fishing Enterprises Inc. 
KA Liberia Agricultural & Fishing Enterprises Inc. 
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Appenrl x 2 THE SENEGAMBIAN & WEST AFRICAN ENVIRONIENT -- SELECTED DATA 

mmuuuuuuu u m umuuau a.naimun.~.u 3 u.. 

(C .........
.............)a....................... 	 V................................
Principel 	 0.................................. 0....................................
Iu'*nso AREA POPULATION X of GDP GOP X of DEBT DEBTCOUNTRY (City) Long. ImOGO (0008s) Region P/C (Saga) 	 T R A 0 E D A T A INFL. EXCN.Region (S116) /GDP EXPORT IMORT ALANICE YEAR 198 CURRENCY PER 1US . ...................................................... 
 ........... ( SNltos)...............................

A.SENEGAMUIA & CONTIGOI COUNTRIES (S)
 

...........................
I GAMIA (lmjut) E 11 788 01 $356 S281 OX 1314 1.12 $55 SIM (133) 1967 101 Del 7.162 	SENEGAL (Oakr) F 196 7.000 31 $510 $3,570 51 13,400 0.95 5499 1780 (5281) 1965 61 CFA Fit 304.003 	 GUINEA ISSAUJ (I18au) P 36 924 02 $168 1155 02 307 1.98 A A (070) 1987 302 GPeso 654.004 	GUINEA (Conakry) F 246 6,500 3X S320 12,080 3Z 11,300 0.63 MA A 596 1966 NA GFR 302.005 	ALl ($amko) F 1,240 8,900 4% S0 11,780 2X S1,800 1.01 $192 530? (1115) 1966 NA CFA FR 304.006 	MAURITANIA (Noumlchott) F/A 1.031 2,000 11 S440 SMO 1 11,800 2.05 S419 5401 118 1966 8X OUGulys 79.50o~~~oo ~~eo m - * * . , o. Q . . . . . . . . . Q • w - e~o * - - - - - e . . . . .Q * . . . -	 * * -- * *
 

6CWMTRY TOTALS 	 2,760 26,112 11% 5335 S8,746 12X S8,921 1.02 1,164 $1,676 (1512)AVG
i.GREATER WEST AFRICA 

CAO VERDE (Prel) P 4 357 01 1438 1156 02 1113 0.72 RA MA (S124) 198 20X CV Etc 74.908 SIERRA LMNE (Freetom) 9 72 4,000 21 5300 $1,200 21 S645 0.54 53 S241 (18) 196 60X Leame 37.209 	LIBERIA (NMrovls) I 111 2,500 1X $370 S925 1X $1,600 1.73 S404 1235 $170 1986 41 Ls 1.0010 COTE D'IVOIRE (AbidJm) F 322 10,300 4Z S98 110,176 13% 110,900 1.07 33,228 12,001 11,227 1986 51 CFA FR 304.0011 SNAA (Accra) 1 239 13,400 62 1257 13,4 5% 53,300 0.96 $827 $1,024 ($197) 1967 402 Cedi 230.0012 TOW (LOm) F 57 3,300 11 1300 1990 1% $1,300 1.31 NA NA (532) 1965 -22 CFA FR 304.0013 BENIN (Cotonou) F 113 4,100 22 5318 $1,304 22 $1,073 0.82 5424 16 ($412) 1966 51 CFA FR 304.0014 IURKINA FASO (OUngodOa F 274 8.300 41 1170 $1,411 22 5720 0.51 1103 53S8 (2S5) 1965 -22 CFA FR 304.0015 	NIGER (Nlmay) F 1,267 6,800 31 1280 $1,904 31 $1,500 0.79 5331 372 (041) 1966 -32 CFA FR 304.0016 NIGERIA (Leo) 	 924 100,800 431 1182 $18,346 242 $24,500 1.34 $7,522 14,078 13,445 1967 102 Nairs 4.79 
.. o.. ------- .... 	 0-- .
-0---- .. -.
0 ---- ....... ------- -- -- ---
 -- - -- - . .. .


10 	COUNTRY TOTAL$ 3,384 153,857 65% S259 39,856 511 45,651 1.15 13,071 9,144 $3,928 
AVG


C. CENTRAL AFRICA & ZAIRE 

1 	 CANEROON (Yaounde) F/E 473 10,400 41 1,375 $14,300 192 13.200 0.22 11.62 $1,555 18? 1967 81 CFA FR 304.0018 	CENT.AFRICAN REPU0.(Ikn F 623 3,000 11 290 S870 11 S35 0.50 MA MA (318) 1985 11% CFA FR 301.0019 CK4M (N'DJma ) F 1,284 5,400 22 $104 S562 11 1142 0.25 400 1479 ($78) 1987 71 CFA FR 304.0020 	CONGO (Brozzavlte) F 342 2,000 11 S5 $1,690 22 $3,600 2.13 1673 $513 $160 1987 22 CFA FR 304.0021 	 EGUAT.GUINEA (Notbo) 1 28 410 01 $176 $72 0% $152 2.10 MA MA NA NA MA CFA FR 304.0022 	GAlON (Libreville) F 268 1,300 1X 2,975 13.868 52 12,200 0.57 $1,053 S973 $79 1966 6X CFA FR 301.0023 	ZAIRE (Inhhos) F 2,345 34,000 141 $160 S5,44O 71 $6,800 1.25 $1,100 $752 5348 1966 471 ZaIre 204.00 

7 COUMRY TOTALS 	 5,366 56,510 241 474 S26,801 361 $16,529 0.62 .4,867 S4,271 597 

AVG 

16 OUiNTRY TOTALS 	 6,144 179,969 76% $270 S48,602 641 s54,572 1.12 114,236 110,820 $3,416RATIO (16:6) 6.9 	 5.6 6.1 12.2 6.5 6.7 
23 	 INTRY TOTALS 11,510 236,479 100 5319 $75,403 I00 $71,100 0.94 $19,103 115,090 14,012
 

RATIO (23:6) 9.1 
 8.6 8.0 16.4 9.0 7.8 

Source: The Africa Review, 1989, The Economic and Suuinese Report, Thirteenth Edition, World of Informtlon. Essex, U.K. 
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INDUSTRIAL CENSUS - 1982-83, THE GAMBIAN MINISTRY OF ECONOMIC
 

PLANNING AND ECONOMIC DEVELOPMENT (MEPID)
 

**This information is being used for illustrative purposes only-, significant growth has taken place in Gambian 
industry since this census was taken. 
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Appendix 3
 

EXTRACTS FRaOM C.3.D. INDUSTRIAL CEI;SUS - 1982/83 

Ownership % No. of Employees
 

Company's Year of Gambian Non- Non- Produc- Gross
 
Name Branch Survey Gambian Gambian Gambian tion output
during the value
 

00- umits)I I (D1O00 

I__ I_ 	 Total* 

Serrekunda 
Modern Bakery Bakery a2/83 100 - jO -023 loaves 
BanJul City 
Bakery Bakery 82/83 100 - 7 1 453.6 loaves 272.16 

. 6rand Mosque 
Bakery Bakery 82/83 100 - 124-6 loaves 642.41 
Senfour Bakery Bkery 82/83 100 - 22 - - 00 loaves 1,217 

Super Pakery .rikery. 82/83 100 - 12 - 3000 loaves App3rox. 
,-000
 

7 .27
Banlul Breweries Biewery/Soft Drinks 82/83 V92.73 71 2 	 R.A. 6.652 
Chellarans Soft Drinks. 82/83 - 100 61 3 	 Total of 1.31 

183 252 

Seagull Cold Fish processing 
Stores ind storage 82/83 49 51 297 6 Sales of 3,089 

-___.D3.100 

N.P.E. Fishing and 	 Sales of
 
Seafood nrocesging -2t D4,100 

nd" mar'eting 82/83 100 - 3.794__ 

General Paint' P'!Int 
Ltd. manufacturing 82/83 8.5 91.. N.A. 594 

Ace Ltd anuf-icture of "262IY'5 
insectiti('es etc. C-2/83 0.5 99.: cartons 262.5 

candles, 50 
nf cosmetics 
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_aco -Confectionery 82/83 10 90 31 2 
Sankwig Silah" 
anm Sons - Soep-Iroductiow 82/83 4_ 10U 49 

S. Miesay and..
Sons- Construction 82/83 75 25 35 1749.z_________29 


749 29 
iu ~uin~ I1 i Imwu luuuu imnu u=_- :I=-- -- .. .. u uuu i . .. 
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Produc- Gross
tion outpul 

during the value 
jear (DlOOO,#
1000 units)

Thtal , 

315 kA. 922 

56,000 2,312 

Contracts
 
worth 650
D650, 000 ___2,_00 

24, 7(0-06 
.
i.. ===l=
 



Appendix 3 (continued) 

Compiny's r.:me Annual wages
::- "',l.ries 
(D) 


,errekunda .
 
'odern Bakefy 1 59 0.
 

Banjul City
 
Bakery 22.800 


Grand Mosque
 
Bakery 27,723 


Senfoyr Bakpry 50.000 


SuDer Bakery 28.100 


Banlul Breweries 40,000 

Chellerams' 204,417 

Seagull Cold
 
Stores 1.1 million 

N.P.E. 447,238 


General Paint
 
Ltd. 	 21,960 
Ace Ltd. 54.000 

Naco 36,200 

Sankuwg Sillah 
and Son:t 36,200 

S. Ceesay and
 
Sons 121.534 


D2, 680,706 

ini~Unm~~U~nU79055inUU 

Page 3 of 4 

.(TI; ;crS "; '14 r.;.D. J;;i;iu'yr.I.J. c.:,';*''s 1982/83" 
"4aerllsConsumed
 

Foreign Domestic 	 Other -Indirect -epriti.rn 
Origin (D) Origin (D) 	 Production T:,xes (D)
 

Costs (D)
 

-363.212 1.200 25,600 N.A. 12,660 

207.030 	 10,700 N.A. 1, 000 

368,860 -	 49.716 54,750 32;000 

1,206,425 - •7,650 106,205 70.700 

766,800 8-,850 18 23.,000 

N.A. N.A. 3.1 	t.illion 1. million 2.7 million 

67.813 	 230,680 23,074 150,906 

457.161 	 - 688.263 388.?25 1.9 ".,il! ion 

81,357 2.5 million 385,963 485,522 127,344 

562,689 - 103.636 29.977 37.842 

34.100 - 48,308- 159.906 61.425 
615,900 - 139,525 17,000 75,950 

1,703 008 36,823 157,400 60.000 698,750
 

44. 000 12,500 30.000 20,000 . 46,493
 

7,779,355 2,550,523 5,036,311 2,969,159 5,952,050
 
~ 1au~mn~amiUUU*Um 1un 

http:epriti.rn


Appendix 3 (continued) Page 4 of 4 

EXTRACTS .",MC.S.D. INDUSTRIAL CENSUS - 382/83 

C3-ipany'a Name 

Total Book valut 
at beginning of 
year, (D) 

iNet additional 
.;investment 
(D) 

S.rrokunda 'ModernBakery -252,500 100*000 

Banjul City Bakery 309,000 

Gr-;nd '.;orque Bakery 251,000 

Senfour Bakery 676,000 69,000 

3uper .3akerv 524,000 (4,O'o) 

B-injul .i3reweries 6.3 nillionj 239,000 

Chell.rqms 477,368 74,000 

Seagull Cold Stores 3.9 nillion 160,273 

N.P.E. 2.3 million 167,383 

Gener:al Paint Ltd. 411,383 44,000 

Ace Ltd'. '606,608 26,142 

Naco 858,200 30,000 
Sinkuni Sillah and Sons 3,755,000 20,000 

S. Ceesay and Sons 55,099 35,617 

• - .. .. .20g676,338 961,465 

P'-'q
m Emmg l i mi mi i i~llmmm m ' iV 



APPENDIX 4.
 
NATIONAL INVESTMENT BOARD PUBLIC OFFERINGS 1986-89,
 

A SUMMARY
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Appendix 4 NATIONAL INESTMENT ONo - SECOUARY PW1LIC OFFERINGS 1986-1969 a ONE 1978 OFFERN 

....................... 
 ................................. 
 ....... . .. v .........
 
0/3 SHARES % SHARES DOLLAR VALUENW OF OATE OF DATE CAPITAL PAR NET PAT OFFER OFFERED OF SMARENOLERS SOLD VALUE EXCN. C USSO0G )

# OFFERINGS OFFERING CLOSED (0,000) VALUE IFYl (0,000) EPS PRICE P/E (000) TOTAL NEW NO. (000) 1 (0,000) RATE INST. PULIC 
.. o..... ........ . .... o.......... ............ ................................ ............... o............... .... . .... ...... 

Recent Offerings 

I SMIS Ltd. 9/1% 6/6/88 3,600 01.00 12/87 7,594 2.11 6.00 2.8 540 15% SNFC 1 456 12.71 2,MJ3 7.50 365 
2.11 6.00 2.8 Pt Ic 254 84 2.31 505 7.50 $67 

2 CFMO Ltd. 9/86 6/6/WS 1,900 02.00 12/86 1,420 1.49 10.00 6.7 91 9.61 UFC 1 63 8.? 826 7.50 1110 
1.49 10.00 6.7 PubtIc 49 9 0.91 8? 7.50 112 

3 RTC Ltd. 12/7/88 27/3/89 3,793 01.00 6/817 8.837 0.87 6.00 6.9 3,793 IOOX SSNFC 1 41 1.11 246 7.50 33 
TeQ.Susp. 6/86 (5,526) (Avg) 6.00 6.9 PtbLic 192 136 3.6X 818 7.50 1109 

Res.Enpl. N/A (625) 16.51 N/A 

ERR 809 5,217 7.50 0 1188 
ETC 3MhEE0LDINGS PRIOR TO OFFERING -U - - - 

-.. ------. .----------------------- 73.01 27.01 
0O 1 1,935 51.01
 
GM 1 951 25.1%
 
SSNFC 1 343 14.31
 
GCU 1 364 9.61
 

3,793 100.01 

1978 PILIC OFFERING 

4 IW Ltd. 30/9/78 28/12/78 1,000 01.00 12178 810 0.81 3.30 4.1 1,000 OG 1 150 15.01 495 1.97 S251 
0.81 3.30 4.1 WAS Fund 1 46 4.63 152 1.97 $77 
0.81 3.30 4.1 PubtLIc 215 54 5.41 178 1.97 191 

SOUCE: Natiomt Inystmn obard Records. 
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SALES OF SHARES BY GAMBIA GOVERNMENT, SHAREHOLDERS LISTS OF
 

STANDARD CHARTERED BANK (GAMBIA) LTD., CFAO (GAMBIA) LTD.,
 
AND NTC LTD.
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List of Shares by Gambia Government
 

Standard Chartered Bank (Gambia) Ltd.
 

AL 
NE OF TRNSFEIEE(SI 

I IIE JIDOA (ESI 
2 LEVIS SHEIKH LT. (iR)
3 KAIAR (l) 
4 KAN KASS OSS)SUKAI 

5 KAIALIEU MASS
INl) 
6 JASSEH ALNH..IJND 
7 SR USHAN . L (M) 
I EVANS FRED LM IEll 
9 EVUIS HAINA LLOYD(iRS) 
10 ROERTS HARYI(ES) 

11 RE AJA FATWU
IHINOil 
12 TROWS PA JIEIRl (NINOD) 
13 SEY S.A DDOULIE (MR) 
14 5EY MY MAV-YASSIN (ERS)
15 SARR ELIAN (M) 

14 JOOF HARIE (MRS) 

17 PNANWIJ A.B.
OMAR (MR) 
18 ON DENIGNA 6.C. (HISS) 
19 BADJIE HADDY (MRS)KONS 

20 COKER (MRS)
HARRIET 
21 COER JOHNNIE IOLLAY (Il 
22 I YEAEDOU INR)MALLY 
23 ROLLINGS ABOIJK. IE) 

24 LEIGH EKELIA 111S) 

25 SANYAI DMARY LK. (R) 

26 IAYO MARAFAN6 A. (MR) 

27 SEND E £B0U 0. IKR) 

3 CARARA ALIEU F. (M)

29 NSiM ALIEU H. (0 & RS) 

30 CHAN
RAMAT 0. (LT RANK) 

31 IE GABRIEL JONH (MR) 

32 DAOJIE KALICK (ER) 

33 NADJIE FATIN (HISS) 

34 KOnOU
f. JOBE [Il 
35 EVANS EDNARD LLOYD 
36 JATTA SAINMAiU (MRS) 
37 FOMLIS THOMAS 9.. I(RI 
38 IM ELIZABETH (MRS) 
39 SARR NOMODOU(MN.A. 
40 SASNIA NAOUCAR F. (ERl 
41 NJIE ISATOU(HISS) 
42 RKAOUSAN (0! 
43 SENSHORE AJA 1IrATOU(MRS) 
44 JAMNEH FAMARA(Ml) 
45 I16H AJA MY ARS) 
46 EVANS NMIOI A. LLOYD (ERS) 
47 DITTA3 (RS)ISATOU MIUAN 

DRSS 

C/O HID IANJUL 
P.O. 101 2131 S/KUIDA
13 KENT STREET, IAN;UL 

13 KENT STREET, BANJUL 

13 WET STREET, BANJUL 

3A CLKS USTREET, IANJUL 

& UCL STEET, BANJUI 

P.O. 301 72, DAJUL 
P.O. 31 72, AUuL 
P.O. 301 72, IMUL 

44 PERSEVERANCE STREET, BANJUL 

70 DOM STREET 

C/O NIB ANJUL 

C/O ANJUL HAS. COURT 

11 .r-c "EI6AL STREET, BANJUL 
12 ELLESLEY STREEY, BANJUL 
C/O LU-LYE FISHERIES CO.LTD, FAJARA 
P.O. 301 272, BANJUL 

C/O 6.C.D.D. DANJUL 

C/O HARJO JARRA, 7 DOBSON
STREET 
P.O. sox , BAINJUL 

30 PISNA DSTREET, BNJUL 

7 lET STREET, CANUL 

4 LEA STREET, 6BAJUL 

P.O. 3M1 2259, S/UKIIA 
P.O. 301 81, BANJUL 
POLICE HI, BANJUL 
POLICE HID, DANJUL 
P.O. 01 2260, S/URIA 
P.O. i1 921, BANJUL 
P.O. 301 529, BANJUL 
45 NEM PERSEVERANCE STREET 
45 M PERSEVERANCE STREET 
CIO NIB BANJUL 
P.O. 301 72, BAN1JUL 
4 PI6NARD STREET, BANJUL 
P.O. 301 119, DAJUL 
3 VELLESLEY STREET, BANJUL 
21 HASAN STIMRT, ANJIUL 
P.O. 301 257 BAMJ. 
70 DOISOR STREET, BANJUL 
P.O. 101 117, DANJUL 
37 LANCASTER STREET, DMJUL 
64 N ROAD, 3011 17TOBACCO P.O. 
C/O oil BANJUL 
P.O. 	 101 72 ANJUL 
IOTTO ROAD, BAIJUL 

NOUO
 
SHARES 

100 
50 

100 
50 
50 
50 
10 

250 


VALUE 

600 
300 
600 
300
 
300 
300
 
t0 

1500
 
to00 600 
t00 

100 

50 
100 

100 

1000 
100 
100 
250 

20 
10 
t0 
30 
15 
50 

200 
250 

10 
10 

300 
200 

30 
20 
20 

200 
300 
30 
50 
20 
50 

4200 
30 

1103 
300 
400 
300 

500 
200 

600 
600 
300 
600 
400
 

4000 
600 
400
 

1500 
120 
60 
60 

180 

300 
1200 
1500 

60 
40 

1600 
1200 
10 
120 
120 

1200 
600 
to
 
300 
120 
300 

25200 
IO 

6618 
1900 
2400 

600 
3000 
1200 
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e EVIW LLOYD (N)SEORE BALA 
49 EV S [KtN YASSIN LLOYD (IMif)
50 EVANS AITOIKETTE JAPJIAY LLOYD (MISS) 
SI 6OM AJA YMDEH KEW EE(S1 
52 CMMA 61RIL A. (RAI 
53 6ME S.J. (KR) 
54 NMAENA4.ACEESAY(MISS) 

55 NJIE JOH 6.(HA) 

56 EVANS HARRY LLOYD JR (ASTER) 

57 EVANS ANNIE I.LLOYD (MISS) 

se soOw JOYCE (MISS) 

59JOHN ALKALI (MA) 

40 601E! LOUIS F.A. (IR) 

&IONESOU M. (i) 

62 605EL ENSEH MELVILLE (MR) 

63 IIJIE 3.(M)
'DOU 
4 KENSANS PETER (RR) 

A5 FOBES DO FOSES 

66 JANARI, I5*ILA (MA 
67 SMATE1H I DDU (M) 

I COKER NATHANTIA(MR) 


49 CHERRY PIERRE WALTER (MR) 

70 1KAN T (MR) 

71 NYING ARTHUR, ALEX, ADELAIDE 

72 MHASON RUTh (fRS) 

73 GOSWELL MANSA
MARY 
74 SANNHEMASAEN DARH IR) 

15 TANSARA SULAYMI (1R) 

74 EOER 1c0601 (mIss) • 

77 SARREJOHN EU6BEE (MR)* 

71 ADM ADOULIE N.DS. (MR) 

79 FORSTER HETTE ANN f. (MISS) 

10 FOMSTER LUCY BERTHA (MISS) 

31 DAVIES JAMES V. (IR) 

32 DRAMMEN OUSAINOU (MR) 

3 STANDARD CHARTERED BANK (6) LTD 


B4 FAYE MODOU (KR) 

I5FYI 1(IE
(MISS) 
16 HOPSON (MISS)(JR) JENNIFER 

7 HODIDERT C.E. (MISS) 


SO SILLAN JACKSON SOPHIANU (MA) 

i9EVANS PAMELA LLOYD (ISS) 

9 JALLOU ALH. ALPKM S. (IA) 

91 MAHONEY (HRS)PATRICA1A 

92 NI1E .A*U SARBE (MRS) 

93 WADDA (KRS)
RAFFIE 
94 CEESAY JR AMADOUI DAWDA 

95 CEESAY DR. DANDA
1.(IR) 
% VEY CHARLES J.F. (MR) 
97 ADRS PIERRE JAISAN ANTOINE (EIR 

"9GHOm (HISS)ADAM 

SEPSHORE FATOU ,ALLOW
NE (ESl 

10 SEXSHORE MSIKE (MISS) 
1o SENGHOREMARIE (EiS) 

P.O. Di 72, BANJUL 
P.O. 1i 72, IANJUL 
P.O. 01 72, BANJUL 
LATRIKIJNDA, S/KUKDA 

C/O R.R.6. JOINER, HOUSE,
COUNT DMJUL 
7 MA-S ASTREET CANPAnA, BANJUL 
P.O. 301 535, GAMBIA AIRWAYS 

23 DOBSON MAJUL
STREET, 
P.O. BOX 72, DBANJUL 

P.O. BO 72, BANJL. 
P.O. 301 72, BANJUL 

C/O SASIR! JOS3, INJUL
301 211, 

P.O. Ol 631, DM5L. 
P.O. 101 90, BANJUL 

P.O. NI1 119, BAJUL 
P.O. 3o 41, IAUL 
YUINDU
ASRICULTURE, YUNDUN 

P.O. 10I 369, DMJUL 
P.O. 301 588, |ANJUL -

P.O. BOX 588, BANJUL 
P.O. BOX 714, BANJUL 

C/O IA1TEL HOUSE 301 26 BANJIUL 

P.O. 301 520, IANJUL 

P.O. 30 192, DM UL 

P.O. 301 192, DNJUL 

F.O. 30 119, DMJUL 

P.O. NOI 659, DANJUL 
P.O. 01 229, S/KUNDA 
P.O. 301 714, DANJUL 

P.O. 0! 4, DANJUL 
P.O. Box 964, 3AJUL 
P.D. 301 112, 3AMUL 

P.O. 101 112, BANUL 

P.O. 302 207, BANJUL 

16 PICTON STREET, DANJUL 

P.O. 101 159/260, DANJUL 

P.O. 301 15, BANJUL 

P.O. SOl 15, 3A1UL 
P.O. BO1 72, BANJU. 
P.O. 31 553, DANJUL 

3 WELLESLEY STREET, BANJUL 

P.O DOI 72, BANJUL 

P.O. 301 2576, SI/UKGA 

P.O. 301 47, DANJUL 

P.O. 901 220, DANJUL 

P.O. 301984, DANJUL 

P.O. 101 204, BANJUL 

P.O. 01 204, BJUL 

P.0. 301 273, FAJARA 

P.O. 013 17, DANJUIL 
37 LANCASTER STREET, 3NJLUL 
37 LANCASTER STREEo , 3ANJL 
37 LANCASTER STREET, BANJUL 
37'LAICASTiR STREET, BANJIL 

40 360
 
40 340
 
60 360
 
10 40
 

200 1200
 
20 120
 
s0 300
 

200 1200
 
100 600
 
00 600
 
50 300
 
20 120
 
100 600
 
50 300
 

200 1200
 
300 1800
 
10 40
 
30 1o0
 
2 1200
 
20 120
 
to 40
 

1000 6000
 
20 120
 
50 300
 
50 300
 

100 400
 
so 300
 
10 60
 
to 40
 

1000 6000
 
50 300
 
50 300
 

100 600
 
50 300
 
55 330
 
775 4650
 

1000 6000
 
1000 6000
 

50 300
 
200 600
 
100 600
 
200 1200
 
50 300
 
1o0 600
 
50 300
 
1O0 400
 
30 190
 

200 400
 
50 300
 

100 6000
 
500 3000
 
500 3000
 
500 3000
 
509 3000
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102 S9UME W INI) 
103 lRIOfT NOENARIE INS) 
IN EUJISLWISH E.U. (lRS) 
105 EI SMW C.(NIBS) 
106 GOE LI. GABRIEL (ER 
17 THIWE S 1. (N) 
IN CLAUDIUS NILFRED I(R) 
109 SENOE AL ASSANGEORGE IR)
U10 LE16H MN HORADOUiRR) 
UI JAGNEEDIRISSA (FR) 
112 JAG6E DESY 
113 JASE R 
114 JIE HA £MU R.E.3. WIR) 
115 WE AJ3F.E. 
116 GONE THENABASIL 
117 VILLIMS JULIA S.T. (KISS) 
I18 JLLO EU? i. (KISS) 
119 GAYELEVIS J.V.V. ()
120 iIGHT TOM CAKES(M]R 
121 GONE! MAITHA 
122 RILEY A TTA (MRS) 
123 SAJEH HODOU LARIN I) 
124 D3AO HOL 3.A. 
125 JANNEN FATOU(IN) 
£26 MDA iYE HALLER (MR) 
17 CO.LIER CATHERINE E. (RS) 
128 EVAI NELLIE LLOYD (KISSI 
129 NJIE ADuOLIE m. (LYE) (KR) 
130 NJIE FATIK A. (KISS) 
131 NJIE ALIE A. (MR) 
132 NJIE ADANAERRS) 

P.O. 301 2246, FAJARA 
11 PICTOI STREET, ANJUL 
42 BRANT STREET, AJUL 
I HOPESTREEr, BANJUL 
P.O. 01 2004 S/KUDA 
P.O. 301 421, KANIFING SOUTH 
P.O. 101 339, BANJUL 
74 LANCASTER STREET, IANJUL 
24 MCDONALD STREET, IDAJUL 
P.O. I1492, BAJUL 
P.O. 301 492, BANJUL 
P.O. BOX 492, DANJUL 
P.O. 301 609, BANJUL 
P.O. BOX 312, BMJUL 
P.O. 101 243, IANJUL 
P.O. 301 243, BANJUL 
P.O. 10I 370, BANJUL 
5 ENTLLSTREET, BANJUL 
I ALLEn STREET, BANJUL 
V.O. 101 2015, SIKUWDA 
C/O CENTRAL BANK (6) DANJUL 
P.O. DI 850, AIJ&UL 
I FAJARA 
P.D. 301 869, DANJUL 
P.O. BOX 984, BANJUL 
P.O. 301 213, BANJUL 
P.O. HI 72, DANJUL 
P.O. 301 616, BANJUL 
P.O. o 61m,DBAJUL 
P.O. 301 616, BAN.UL 
P.O. 301 619, BPJJUL 

5000 
150 
10 
10 

100 
10 
30 
50 

100 
1000 
100 
so 
100 
10 

200 
20 
10 

300 
250 
150 
40 
40 

3000 
1700 
400 
10 
40 

3000 
3000 
3000 
3000 

30000 
900 
40 
60 

600 
600 
10 
300 
600 
6000 
600 
300 
600 
60 

1200 
120 
60 
IB0 
1500 
900 
240 
240 

000 
10200 
2400 
600 
240 

16000 
18000 
18000 
18000 

133 DUAIM3ATHA A. (HISS) 
134 GOOETHEREG 
1 GDEZ ADINE (KISS) 
136 6DME! IJODHS. (R) 
137 6NEl PA LEESE (IR) 
138 6OREZ aLPHESE(KRI 
139 6DE! IAIE K. ERR) 
140 GONFRANCIS (KR) 

CI P.O. 301 337, BANJUL 
P.O. 301 387, BANJUL 
P.O OX 307, BANJUL 
P.O. 301 387, DAJUL 
P.O. BOX 387, DANJUL 
P.O. 1 387, BANJUL 
P.O. 3ol 37, BANJUL 
P.O. 301 387, IANJUL 

10 
50 
50 
50 
50 

200 
100 
30 

60 
300 
300 
300 
300 

1200 
600 
10 

141 GONEZJODSP IKR P.O. 301 387, BANJUL 30 180 
142 CARROL ETHEL 1, 
143 EVANS ANALLOYD EISS) 
144 JASNE DABOUCARR C. (KR) 
145 GODDARDlATILDA F. (NS) 
L46 GODDARDJ. SAIRIEIL LCI!.'' 
147 GODDARDMARSARET F. (ISs) 
148 GODDARDGARIEL LOJS (Wi. 
149 FORSTER MARGARETF. tIs.) 
150 JUOF DAVID . (MR) 
151 RODERTS JR. JULIAN (R) 
152 ROBERTS JR. PHILIP IRI) 
153 LE16H SAMUEL E. (MR) 
54 JDOor SHIEKH ADAM (R) 

78 HAOASTREET, BANJUL 
P.O. 301 72, DNJUL 
P.O. 101 439, BANJUL 
6AMTEL TELEGRAPH ROAD, DANJUL 
LANCASTER STREET, BANJUL 

I LANCASTER STREET, BANJIUL 
BUTLM TELEGRAPH ROAD, BAIiJUL 
I LANCASTER STRE, BANJUL 
P.O. I0191 SIKUNDA 
P.D. BOX 72, DANJUL 
P.O. 301 72, BAINUL 
CIO SUPRE E COURTBANJUL 
P.O. 02829, DANJUL 

100 
40 

300 
10 
10 
10 
10 
10 
50 
50 
50 
10 

(bOW r 

600 
240 

1900 
t0 
60 
60 
60 
60 

300 
300 
300 
60 

120 •00.+W J 
L55 COKER SPEiCER (MR) 5 LOtLL STREET, BIJUL 10 60 
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156 PHILLON NIE B.S. Umi) 

L57 COKER (fR)
RAYMOND 
I JOHii GAINABOU (HRS) 

159 CffRY JOHNIE M. 11R) 

160 COKER
HYOLA (HISS) 

161 DALLIAN YA-HIDAY (HISS) 

162 TEBlS ABIGAL (HRS) 

163 COKER (MISS)
JOY 
164 BADJIE ISIAILA (1I) 

165 SARR JESSICA A. (HS) 

166 CRAR (HiS)
ALICE 

10 1DDA NAFFI (HISS) 

169 TOURAY OW H. (MR) 

169 JALLOW MARIANA (HISS) 

170 ROBERTS JOY (HRS) 

171 OLIVER GONE BRUCE (Hr) 

172 OLIVER SRAHOYBRUCE (mi) 

173 OLIVER WASAM (IR)
BRUCE 
174 DAVIES 0in1 (1) 
175ja0 (HISS) 

176 UATA C.i. (HRS) 

177 JOBE KDANICI 3.1. (MR) 

178 DAVIFS EVAE.D. 

179 CHERY (MR)
ISAAC 

190 CAMARA (MISS)
MARIE 
161 DEEM IMISS)DITU 

182 JAMMEH ()
LAWS 
193 JOOF DODOUJ. (HR) 

184 LOMF NYANYA (HISS) 

195 JENS ALH. D.S.O. (MR) 

186 JOHNSON JOYCE (HISS) 

197 JON NANCY
(HISS) 

18 PIILLOTT CHRISTA.BEL A. [MISS] 

189 SANYAWS E. (NHi
KAKAI 
t90 WINIFRED THOHAS (Hm)?7;AVIVAT 
L1 MENDY PETERSIMON (HR) 
192 NJIE-MAl EDIU (HR) 
193 JABANG JUXA F. (MRS) 
194 HARDING ELIZABETH (MS) 
195 CO)KEA (HINOR)JOKO 
196 OLDFIEL CAROLYN (MR) 

197 SABU DABDUCARR 

198 SANYANG DRFAKARA BUI[ IES) 

199 NJIE BAKARY KEBDA (HR) 

200 JAGNE ISATO J FAAL (HAS) 

201 NYASSY FANSU H. (M) 

202 FORSTER KENNETH DAVIDSON IHRI) 

203 CANI 

204 HANJANG
3700 H.K. 
205 CEESAy AJA FATOU 
206 IAJAHA ALI. IENJO 
207 SAND 0D0 1HR) 
206 GMEI JOHN S. (MR) 
209 SARIE NELLIE MARIA (HRS) 

p.O. lax M, BANJU. 

5 LOUVELL STRE, BANJUL 

35 LANCASTER STREET, ANJIUL 

5 L(I/ELL STREET, BANJUL 

5 LOUVELL STREET, DANJUL 

5 LOUVElL STREET, BAN:UL 

5 LOUVELL STREET, BAIJUL 

5 LDUYELL STREET, BANJUL 

45 PERSEVERANCE NEl, BANJIL 

P.O. 301 243, BANJUL 

P.D. 01 490, BANJUL 

33 NEU PERSEVERANCE STREET, ANJUL 

P.0. 01 2563 5/WDA 

P.O. 019 7, DANJUL 
P.O. 0 87, DANJUL 
P.O. BE1 207, BANJUL 
7.0. E01 207, IJUL 
P.O. 101 207, BANJUL 

P.O. 01 207, BANJUL 
F.D. 301 207, BANJUL 

P.O. 01 553, BANJUL 
10TH STREET EAST FAJARA 
LATRIKUNDA 18 FODAY KAIDA 
LOUVELL STREET, DANJUL 
C/o n3o JARRA, 7 DOBSON ST. 
C/O HAJD JARRA, 7 009SO ST. 
C/O HAJD JARRA, 7 DOBSOM ST. 
P.O. BOX2300, SIKUKDA 
5 HOPE DANJULSTREET, 
P.O. 301 234, BANJUL 

C/O HAJD JARRA , BANJI. 

7 D0OBSO BANJUL
STREET, 
P.D. 01 232, BANJUL 
59 HA6AN STREET, BANJUL 
P.O. BOX 321, DANJUL 
P.O. 101 2659, S/KUDA 

P.O. 301 2295, SIKUNDA 

36A LANCASTER STREET, BANJUL 

P.O. 01 514, DANJUL 
9 SAI JACK STREET, BANJUL 
P.O. 301 22, DANJUL 

P.O. 301 568, KANIFING SOUTH 

I.T.C. PffB BANJUL14, 

P.O. 101 387, DANJUL 

P.O. 301 437?, BANJUL 

GAMBIA HARIINE PRODUCE32 6PO BANJUL
PHD 
P.O. BOX 131, DANJUL 
CMII 
6AM|IA HARINE PRODUCTS PHD32 BANJUL 
364 LANCASTER STREET, BANJUL 
II PICTON STREET, BAUUL 
C/O HAUREL &PROM,P.O. 301 262 IANJUL 

C/O AU P.O.
PROM 101 262 BANJUL 

P.O. 01 954, BANJUL 
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150 90
 
10 60
 
10 60
 
10 60
 
10 60
 
1o 60
 
30 190
 
tO 60
 
20 120
 

500 3000
 
600 3600
 
600 3600
 

1000 6000
 
10 60
 
10 60
 

lw0 600
 
10 600
 
100 600
 
60 360
 
60 360
 
20 120
 

2000 12000
 
10 60
 
10 60
 
10 60
 
10 60
 
10 60
 
40 240
 
t0 60
 

1000 6000
 
10 60
 
10 60
 

300 19000
 
70 420
 

100 600
 
10 60
 

1500 9000
 
BOO 4900
 
300 1900
 

10 60
 
100 600
 

3250 19500
 
100 600
 

1170 7020
 
100 60
 

2400 14400
 
3200 L9200
 

0 0 
2000 12000
 

30 10
 
47 282
 
50 300
 
40 240
 

325 1950
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Appendix 5 %continued) Page 5 of 10 

210 3JI[ 1133 (Mi) 
211 N1DWLL CECILIA (NRS; 
212 SAVAGE SAFFIE (HISS) 
213 JONES E.ZA R.N. (HISS1 

C/l1 O.N. TOURAY,S HUIST STREET, 
C/O SAMDIDVELL DICI S/WHOA 
NON-FDIAL EDUCATION SERVICES 
19 MSL£SEA STREET, DAIJUL 

BANJUL 1000 
415 
100 
200 

6000 
2490 
600 

1200 
214 CPAKAEOU(MRS) 
215 LANIN J.S. MfRS) 
216 J|E 1131TUD.A. 

13 PERSEVERANCEST. BANJUL 
P.O. jai 656 BANJUL 
3A LANCASTER ST. BANJUL 

40 
500 
167 

240 
3000 
1002 

217 3I1E KDDOU DR. 
219 N3IE AADOU 

36A LANCASTER ST. DANJUL 
P.O. 801 41, BANJUL 

. 333 
250 

1998 
1500 

2195000O*3 WHIEL LOUIS P.O. 301 257, DANJUL 2500 15000 
220 NI ASTERARA 
221 NIE WCY IHISS) 
222 IIE KODOUBASIRU (NASTER) 

C/O RS SUKAI FALL CFAO,DANJUL 
CIO MRSSIKAI FAAL. CFAO, BWJUL 
P.O. BOX41 3ANLL 

20 
20 
62 

120 
120 
372 

223 CIESAY HO3DOULAHIN SOtPO P.O. 301 41, DANJUL S00 3000 
224 JOF SAIKABOU IKRS) 
225 SOCKA ELLE MARIE (MRS) 
226 WALD HONd.PHODAY 
227 IHKAOURAY 101DDOU K. 
229 NM01 LUINB. (WON) 
229 SMMER ALH.FOMY 
230 JAVARA ISATOIJ .JI 

Co Ni DBANJUL 
P.O. DC056, BANJUL 
LEGISLATION DEPT, DANJUL 
26 SPA.DING STREST, DANJL 
5 LOUVELL SOuAm, 1AiBJUL 
60 SAYERRJOBE AVENUES/KWDA 
CiO MARYLE6H NIB BANJUL 

100 
100 
20 
40 

250 
36 

200 

600 
600 
120 
240 

1500 
216 

1200 
231 JASH ALH.1.1. 
232 JDOF YUSUINA 0. (MR) 

3 CLARKSON STREET, BANJUL 
C/O NATIONAL IHVESTIMNT BOARDIANJUL 

150 
300 

tO0 
1900 

233 FORSTER SUSANNAD.T. [MISS) 
234 NYAM ARRET (MRS) 

I4,THOMPSON STREET, 
CIODNIBDANJUL 

BA4JUL 10 
50 

600 
300 

235 NJIE HEY FATOU 
236 JANMARAFATHATTA 1. 
23 JOF SULAIHAN (MR) 
230 LEN1R ERIC 0. (MR) 
239 S.S.IH.F.C. 

C/O NAMABO1U NIE, NEPID BANJUL 
P.O. 301 4B9, BANJUL 
P.O. 301 2443, S/KUOA 
P.O. BO1 206, BANJUL 
P.O. 301 570, BANJUL 

200 
200 
30 

600 
455997 

1200 
1200 
too 

3600 
2735322 

240 SAIOU H.D.I E P.O. DI 41, BANJUL 200 1200 
241 JOBE BASIN E. 
242 3D3JE ODUSANE..F. 

C/13N. OFAGRIC, BANJUL 
44145 LANCASTER ST. DANJUL 

200 
10 

1200 
60 

243 1106E DORA (IR; CIO RADIO GAMBIA 100 600 
244 SE IORE ADM (HISS) 
245 3OJAN6 MARIANA (HIS) 

37 LANCASTER STR. BANJUL 
I3LANCASTER STREET 

250 
100 

1500 
600 

246 J1ENTIJAN (3RD 
247 JALLOW HOHODOUUAi (MR) 

IOLANCASTER STREET. 
C/O YO. JOOF NIS DANJUL 

100 
200 

600 
1200 

249 FAALAJA HAIHUNA 13 LANCASTER STREET 100 603 
249 JOBE TIJAN A.B. I 
250 JONEBADOUA.1. • 

P.O.010 733DANJUL 
P.O.301 733,BANJUL 

s0 
50 

300 
300 

251 HARENAH KEBBA 
252 JAGNEMHAOUR 
253 GAYE-CO DEHDA(MR) 
254 JANMERYASSIN IHRSI 
255 KAIRA BANTA3.(H[R 

P.0,1! 535,BANJUL 
lAKAU, KEMTONNCHIN. OF F &T) 
P.O.3O 455,DANJUL 
25,IMSAN STREETDANJUL 
P.0.01 455,BAJUL 

50 
| b2W 

1000 
1000 
1000 

300 
1200 
6000 
6000 
6000 

,-'35 M 1' 

5t000 3240000 
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Page 6 of 10 
ALES OF R RY6SAIIA GOVER1NNENT LTD.IN C.F.A.O. (WANIAI) 

ERIAL NO OF 
OS. NM OF TRAMSFEREE($1 ADDRESS SHARES VAU 

I AAIMS ABDOULIE N.B.S. 'ls PO. NI 964, BANJUL 50 500
2 ANDREWSPIERRE J.A. ON! P.O. 301 387, BANJUL 10 10003 IAYO A.AFANG A 'HI P.O. 3OX 689, BANJUL 150 1500 
4 DINELL SAM 'I C/O IlCIP.O. lox 211 DANJUL 151 1510 
5CARRALICE 'NRSI P.O. BOX 490, DANJUL 400 4000
6 CEESAY AJA FATOU ONRS! 36A LANCASTER STREET, IANJUL 12 120 
7 CEESAY AADOU 'WlJ& DAUDA P.O. 801 204, DANJUL 30 300
1 CEESAY DR. DANDA P.O. NI1 204, DANJUL 100 10009 CHERY PIERRE VALTS 'Hil BARTEL HOUSEP.O. BOX 266 BANJUL 100 1000

10 DAFFEN 3ABOUCARP S.A. °'HI CENTRAL STATISTICS DEPT. BANJUL 20 200 
21DWO NON.a.D. I FAJARA, THE GAMDIA 250 2500
12 FORSTER HETXE A.H. IIlSSI P.O. 301 112, BANJUL 30 30013 FONLIS THONAS 3.0. 'HRi P.O. BOI 118, IANJUL 30 300 
14 GODDARDGABRIEL LOUIS 'HRI ATEL, TELEGRAPH ROAD, DANJIUL 10 10
15 60ODARD HARAN H. 'ISI 8 LANCASTER STREET DANJUL 10 100
16 6OHEZ JOHN6. °RI C/O ETABS NAiREL &PROM01 262 BANJUL 26 260
17 JABNE EDRISSA 'OI P.O. 301 492, BANJUL 500 5000
19 JALLON ALH. ALPHA S. NR P.O. 301 2578, S/KUNDA 50 500
19 JWIEH FANARA 'RI P.O. 101 817, DANJUIL 210 2100 
20 JASSEN ALH. B. JANIHO 3A CLARKSON STREET, BANJUL 150 1500'RRI 

21 JEG ALH. B.S.O. 
 P.O. 301 234, BANJUL 
 500 5000
 
22 JOSE A.B '19i 
 P.O. Iox33, BANJUL 50 500

23 JOBE 3ASIRU E.'HRI C/O KIM. OF ASRIC. DANJUL 150 1500 
24 JOBE H.B.I. 'HNI CUSTONS ItEXCISE DEPT. BANJUL 1000 10000 
25 JOHN C. 'RSI IA CLARKSON STREET, BANJUL 10 100
26 JOOF SULAM 'HRi P.O. 81 2443 S/KUNDA 10 100 

M. 'HRi27 KANOMAR 13 KENT STREET, BANJUL 40 400
 
29 KIND ELIZABETH 'iRSI 3 NELLESLEY ST. DANJUL 10 100
29 LENIS SHEIKH E.T. 'Hmi P.O. NI 2181 SIKUNDA 50 500 
30 MACALEY K.P. 'NRi &ACLARKSON STREET, DANJUL 10 10 
31 HKANNEY PATRICIA 'WSJ P.O. 301 47, DANJUL 40 400
 
32 NMANS BOTO N.E. 'HIf PRO NO. 32 6PO, BANUL 300 3000
33 NOOSE BORA C/O RADIO SAMBIA 
 25 250 
34 U06E LAKIN B.'HNl 5 LOUVELL SQUARE, DANJUL 50 50035 KENOYSIMO PETER 'HI P.O. 301 2659 SKLIJNDA 10 100
36 NSUN ALIEU M. 'HR W& P.O. 701 2260 4500450 

37 NiIE DAIARY KEDA 'HI P.O. 901 387, ,ANJUL 300 3000
38 NJIE BINTU-DA 'HISSI 36A LANCASTER ST. BANJUL 100 1000
39 NJIE RANU '1EI P.O. 301 200, BANJUL 50 500SARSE 
40 NYASSY H. 'Ri PHI NO.32 GPO, BANJUL 300 3000FANSU 

41 SAMBOU 'HI
BABDOUCARR P.O. 301 568, KANIFIN6 SOUTH 2500 25000 
42 SAWN AONODOUL. *H0i P.O. BOX 850, BANJUL 40 400 
43 SANYANG HON.8.L.I. P.O. 301 2259 S/IUNDA 150 1500
44 SANYANMKXAAI E. 59 HAGAN STREET 101 036, BANJUL 10 100 
45 SANE OUSHAN 6.H. 'RRi 3.N.Y.T.Y. DUCLE ST. BANJUL 10 10 
46 SMR ELIAN 'NI 11JES SENEGAL ST. BANJUL 60 600 
47 SILLAN JACKSON S.,NRI 3 WLLESr STREET, BANJUL 50 500
48 5.6.1 H.F.C. P.O. I 570 BANJUL 82609 126090
 
49 TANBAJAN6 FATOlIIATA 'RSi P.O. 301 553 LINP, MANJUL 10 100
50 TANSARA SILAYAJ 'HIR P.O. 101 22"0 SJKUNDA 10 10 

91,293 912,630 

---m 3-[ ME 



BY GAMBIA SALE OFSHARES GOVERNMENTLNNATIONAL TRADING CORPORATION (GAMBIA) LTD 

SERIAL 
NoS. NAMEOF TRANSFEREE(S) 


I MR.ABDOULIE A.S. JODE 


2 MR.PIERRE WALTER CHERRY 
3 MR.OMAR KAHMASS 

4 ALHAJI OUSMAN
B.A. MUOGE 
5 MR. S.J. GOMEZ 

6 MRS.SAFFIE BOJANG 

7 MR.DAVID HEWRY
JOF 

8 S.S.H.F.C. 

9 HISS ELLEN R. CATES 


10 MRS.ELLEN BARTHA MANNEHC0IMER 
11 HISS ANNETTE OLIVE CATES 
12 MR. SAIT BAJAN 

3 RUDOLPHS. ALLEN 

14 HR. SURAHATA B.SEmA JAN E 
I MR.PA OODOUNJIE 

16 MR.HATIB SEMEGA
JANKEH 

17 MR.A.M.S. SECK 

19 HR.JOSEPH PIERRE JALLON 

19 HR. H.R. MONDAY(SENIOR) 

20 MR.DMAO1 SARR
N.D.M. 
21 MRS.ROSEKLU 
22 MR.VUSUPHA NGSENERR(MINOR)NJAl 

23 HISS HADDY TURAY (MINOR) 
24 MR.SAIKOU TOURAY (MINOR) 
25 HISS SALLY TOURAY (MINOR) 

26 MR.ORISSA JOHN 
27 MR.KAXAI EDRIMA SANYANG 
28 ALHAJI E.T. JENG 
29 MRS. JAINABA J. FYE 
30 MR.GEORSE JOSEPH FYE 
31 MRS.MARGARETCORON 
32 MR. HARN.COKER 
33 MR.AMADOU JALLOV 
34 ALHAJI BABOUCARR S. IBOOD 
35 MRS.A.D. DANODU 

36 MRS.FELIXTINA EUDORA
FORSTER 

37 MR-DUSHAN
HYING 
39 MR.JOSEPH CHARLES FYE 
39 HONORABLE B.LK . SANYANG 
40 MR.EBRINA H.O. NJIE 
41 MR.4 MRS.DEMBA JACKALIEU & YAKAI 
42 FURMOSEKASHOPE GOMEZ (MINOR)AND 

43 MR.DnRIA ANTONE NJIE 

44 MRS.ELIZABETH ANGELA CARROL 

45 MISS LESLEY Am CARRDL 

46 MR.PHILLIP CARRIJL 

47 HISS MA NJIE 

46 MR. J.A. IAYO 

49 MRS.YASSIN BAYO 

50 MRS.PRISCILLA ROBERTS 

51 AJA LEWIS NJIE 


NOOF 
ADDRESS SHARES VALUE 
37 LANCASTER STREET P.0.BOX 353 BANJUL. 60 360
 

C/O GAMTEL HIG P.O. BOX397 
 100 600
 
13 KENT STREET P.O. 901 294 
 400 2400
 
P.O. BOX680 BANJUL 400 2400
 
7 MASAMBA CEESAY STREET BANJUL 
 20 120
 
P.O. 901 837 BANJUL 
 30 190
 
C1O GAMBIA HOTEL SCHOOL SERREKUNDA 
 50 300
 
P.O. BOX570 BANJUL 41000 246000
 
14 LOUVELL SQUARE 10 60
 
14 LOUVELL SQUARE 
 10 60
 
14 LOUVELL SQUARE 10 60
 
P.O. BOX 455 
 50 300
 
P.O. BOx120 
 100 600
 
15 HAGAN
STREET BANJUL 1000 6000
 
C/O MARIAMA AOULETTE GAMBIA AIRWAYS 
 BJL 200 1200
 
P.O. BOX455 
 2000 12000
 
P.O. BOX812 BANJUL 50 300
 
C/O 6.T.T.I. P.O. 301 989 100 
 600
 
24 CLARKSON STREET BANJUL 
 100 600
 
63 GLOUCESTER STREET bANJUL to 60
 
C/O PRISONS DEPARTMENT BANJUL 
 30 190
 
C/O MRS. ISATOU CONBEH NJAI P.O. BOX 984 
 200 1200
 
P.O. BOX939 SERREKUNDA 
 200 1200
 
P.O. BOX939 SERREKUNDA 200 1200
 
P.O. BOX 939 SERREKUNDA 200 L200
 
SERREKUNDA 
 10 600
 
C/O MR.E.T. JENS P.O. BOX936 
 100 600
 
P.O. fOX 836 
 50 300
 
C/O J.C. FYE CAPITAL INSURANCE BANJUL 
 20 120
 
7A SAN-JACK TERRACE BANJUL 20 120
 
17 GRANT BANJUL
STREET 20 120
 
P.O. BOX 714 BANJUL 
 30 190
 
28 MACDONNELL STREET BANJUL 
 140 940

4 MASAMBACEESAY STREET BANJUL So0 3000
 
P.O. BOX54 
 100 600
 
P.O. BOX54 
 200 1200
 
CO ACCOUNTANT GENERAL'S DEPARTMENT BANJUL 50 300
 
77 LEMAN BANJUL
STREET 133 798
 
P.O. BOX2259 SERREKUNDA 1525 9150
 
C/0 NATIONAL INVESTMENT BOARD DANJUL 100 600
 
P.O. BOX376 BANJUL 500 3000
 
CO MRS.KASHOPE GMEZ P.O. BOX557 900 4900
 
20 STANLEY STREET BANJUL 
 20 120
 
P.O. 501 315 BANJUL 
 10 600
 
P.O. D01 315 BANJUL 100 600
 
P.O. BOX 315 BANJUL 
 150 900
 
C/O MR.M.G. NJIE .I.D. DANJUL 340 2040
 
C1O MRS.YASSIN BAYO SCD(G) LTD. 1200 7200
 
C/O SCB(GI LTD. 
 500 3000
 
P.O )01 248 BANJUL 40 240
 
C/O IINTOU OA NIE 36A LANCASTER STREET I3 498
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S• o lb 

52 MR.ALIEU ANDAMINATA NSU1I 
53 MR.EloU SOME 
54 MR.ALNAJI IEB IAIE 
55 MR.MORODOIA. SARR 

P.O. 901 2260 SERREKUNDA 
C/O MINISTRY OFNORKS &COMMISSIONS BANJUL 
P.O. OX25 BANJUL 
15 HAGANSTREET DANJUL 

1000 
50 

200 
100 

6000 
300 

1200 
600 

6HR. BASIRU E.JODE 
57 LWIY CHILEL JAWARA 
-8 MR.OUSMANO.B. JALLOM 
59 MRS. ELIZABETH MAMNEHNEE AKINS 
60 MRS. JESSICA ANIYA SARR 
61 MR.N.E. JOHN 

C/O MINISTRY OF AGIRCTURE BANJUL 
STATE HOUSE DANIUL 
P.O. 101 455 
C/lO N.P.E. BANJUL 
25 ALLEN STREET P.O. BOX 243 DANJUL 
I RANKIN STREET BANJUL 

200 
1000 

50 
50 

500 
300 

1200 
6000 
300 
300 
3000 
1800 

62 SIR ALIEU SULAYnAA JACK 
63 MR. ALHAJI A.M.P. JOBE 
64 MR. ABDOULIE MORO SAINE 
65 MR.SHERIFF AOSATOUSAINE (MINOR) 
66 MISS AMINATA SAINE 
67 OR. ABDOULIE M. UJIE (LYE) 
68 MRS.ADAM WIE 
69 MR. ALIEU A.NJIE 

P.O. BOX 376 BANJUL 
2 CAMPAMA ESTATE BANJUL 

37 GRANT STREET BANJUL 
37 GRANT STREET BANJUL 
37 BRANT STREET BANJUL 
P.O. BOX616 BANJUL 
P.O. BOX616 BANJUL 
P.O. BOX 616 DANJUL 

2000 
167 
10 
10 
10 

12000 
1500 
1500 

12000 
1002 
60 
60 
60 

72000 
9000 
9000 

70 MISS FATIM A.IJIE 
71 HR. NICHOLAS R.JO F 
72 MR.KEBBA MANNEH 
73 MISS SENIGNA 6.C. O60H 
74 MR. JEAN N.JOOF (MINOR) 
75 HR. RICHARD N.JOOF (JUNIOR) 
76 MR.BOUBACARRBAH 
77 MS. ISATOU TANGARA 
76 MR.ABDOULIE .I. JOBE 
79 MR.RICHARD H. JOOF 
90 MR.HUSAOUNBUYA 

P.O. SOX 616 BANJUL 
P.O. BOX 296 BANJUL 
C/OlEBOUSOMEMIN. NORKS & CORKS. BANJUL 
P.O. BOX 272 BANJUL 
C/l NICHOLAS R.JOOF P.O. 901 296 BJL 
CiO NICHOLAS R.JOOF P.O. 101 296 DJL 
P.O. BOX977 BANJUL 
P.O. BOX2290 SERREKUNDA 
39 BUCKLE STREET DANJIUL 
P.O. 101 977 BANJUL 
P.O. BOX930 BANJUL 

1500 
100 
10 

200 
20 
20 

100 
20 
50 
50 
12 

9000 
600 
60 

1200 
120 
120" 
600 
120 
300 
300 
72 

01 MRS. LUCY BITTAYE 
62 MR.EBRIMA M.SAVE 
93 MR.MJSTAPHA D. CORR 
84 MR.ALIEU MASSKAH 
95 MISS SUKAI GEORGETTA KAN 
96 MR.ABDOULIE S.A. JATTA 
97 MR.H.A.E. N'OIEALAN 

C/O iNIC P.O. B01 792 BANJUL 
C/O DEPARTMENT OF ANIMAL HEALTH A3UKO 
C/O GPMS P.O. BOX284 BANJUL 
C/O MR.OMARM. KAH 13 KENT STREET BANJUL 
C/OfMR. OMARM.KAH 13 KENT STREET BANJUL 
P.O. BOX898 BANJUL 
C/O GPM8P.O. BOX264 BANJUL 

840 
50 
20 

250 
250 
100 
200 

5040 
300 
120 

1500 
1500 

600 
1200 

0B MR. MALAITY LAMINS.CORR 
89 MRS. ELIZA JANE MOORE 

C/O Y.O. JOOF N.I.B. BANJUL 
C/O .U.C, P.O. BO 609 BANJUL 

11 
100 

66 
600 

90 MISS BIGAY CEESAY 
91 MR. OMAR NADDA 

23A FITZERALD STREET BANJUL 
C/O TAAL & SANKARA P.O. 901 493 BANJUL 

100 
100 

600 
600 

92 M. BABOUCARR M.SAHO 
93 MRS. LYDIA E. FORSTER 

P.O. BOX 927 
P.O. BOX 577 BANJUL 

1000 
200 

6000 
1200 

94 MR. SAMUEL CHARLES DANIEL 60OARD 
95 MR. ALHAJI SABA JENS 

HASAN STREET P.O. BOX22 BANJUL 
C/O 6CDB DASSE U.R.D. 

100 
35 

600 
210 

96 MR. BAKARY B.SANYAMG 
97 MR.TIJAN JASSEY 
99 MR. ALHAJI SAIT DADOUCARR JASNE 
99 MR.ALHAJI ABDALLAHDRANMEH 

100 MR.DADAMUSANJIE 
101 MISS IDATANBADOU 
102 MR.ERINA Y.C. BJANG 
103 MISS ISATOU NOSE 
104 MISS JORJO MOOSE 
105 MR.MALICK NBOE 
106 MR.(MIEL ABLE-THOMAS 
107 MR.ALAJI AIA SEY 
108 MR. BRIMA K.M. JAIARA 
109 MR.MOMODOULAMIN TAPIMA N6UM 

C/l GPM BASSE U.R.D. 
13 MASANBA CEESAY STREET BANJUL 
176 TARSIR DEMBAMBYE STREET BANJUL 
59 BUCKLE STREET P.O. BO 6 BANJUL 
C/O H.M.M. NJIE P.O. 101 666 DANJUL 
C/O MRS.BINTA SASSAMA TAMADOU 7 STANLEY ST. 
C/O MR.ALIEU A.M. BOSE 10 CAPE POINT AVENUE 
C/O MR.ALIEU AM. NOSE 10 CAPE POINT AVENUE 
C/O MR. ALIEU A.M. MIOSE 10 CAPE POINT AVENUE 
C/O MR.ALIEU A.M. NDOSE10 CAPE POINT AVENUE 
P.O. BOX 753 BANJUL 
SANTA-SU BASSE U.R.D. 
P.O. BO 568 BANJUL 
P.O. BOX2260 SERREKUNDA 

100 
20 
50 

1500 
2500 

50 
730 
600 
800 
600 
200 

10 
100 
230 

600 
120 
300 

51000 
15000 

300 
4380 
4900 
4600 
4900 
1200 

60 
600 

1500 
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pawj-? F 
110 MISS MISMDNE CHDO MMIAMA NSUR PO. BOX 2260 SERREKUNDA 
 250 1500III MISS 50 AMINATA N"mLOIS RUDD P.O. 801 2260 SERREXUNDA 250 15o0112 OR. OUSA1OU GA61A C/O 6CDB P.0. 301 666 BANJUL 200 1200

113 MR.5.8.J. SAUWYER 47 PRIKET STREET P.D. 301 466 BANJUL 30 ISO114 MR. NASIRU MARTIN C/O 6ENDMERIE H/9 BAKkU 
 20 120115 MR.ALHAJI SAIDOU ARTIN C/O 6ENDARMERIE H/ BAKAU 20 120116 MR. ALHAI KEBBA Hi,
JAN 15 PRIMET STREET SA).JUL 
 40 240
117 MRS.FATOU SANYANS C/O 6PNB BASSE U.R.D. 
 20 120
118 MRS.LALLA MARIAMA J. CESAY PO. BOX 522 BANJUL 200 1200119 HR. CHERNO OMAR JOOF 12 VELLESLEY STREET BANJUL 50 300120 MRS.DINTA NIIE PC. BOX 17 BANJUL 
 150 900121 MISS HISS MIE BARRY 30A GRANT STREET BAFIUL 
 t0 600
122 MRS. AFFIE BARRY 
 JOA GRANT STREET DANJUL 
 200 1200
123 MRS.THERESE SEKSHORE C/O MISS SUSANNA FORSTER N.1.B. BANJUL 
 100 600124 MRS. MARIANA EBILJlCEH MENOY P,0. 301 519 BANJUL 350 2100
125 MRS. CATHRINE PA HAIDA 1NDY PC. IOX
519 BANJUL 
 500 3000126 HISS ANGELA CHRISTINA AKDREWS P.O. 101 441 BANJUL 1500 9000127 MR.MARIE SULAYHWATABADOU P.C. 301 269 BANJUL 1700 10200
128 MR.ALHAJI MUSA IIE P.O. BOX 311 BANJUL 1700 10200
129 MR.YANKUBAA.R. CHA11 33 BAKOTEN HOUSING ESTATE 200 1200
130 MR. ALHIJI DINAKO BOA6 6gUNJUR VILLAGE KONGO SOUTH IDIVISION 
 4170 25020
131 ISS BINEY BAYO P.O. B01 57 DANJUL 400 2400


132 MR. JAMES F.P. SOME! P,0. 80X 557 BANJUL 2000 12000
133 MR- ELNJJ CHARSEL NASSIF 33 WELLINGTON STREET DANJUL :::!0 108000
134 MR.MOSESJOHN SAIDY 19 PINARD STREET BANJUL 200 1200135 HR. ALHAJI SAKOUJAWN BRIKAMA AREA COUNCIL N/DIVISION 20 120
136 MR.ABDOU SARR 14 KENT STREET DANJUL 100 600137 MR.DODOU SII NI1E 22 LEMAN STREET BANJUL 
 330 2100
139 MRS. FATOU CUSAINOU SA1A C/O 6CDB P.D. 01 666 BAIJUL 100 600139 HR. LAMIN SANYAI6 
 C/O SUPREME COURT BANJUL 
 to 60
140 HR. SAN BRUCE THORPE C/O YMCAP.O. 001 421 SERREKUNDA 
 200 1200

141 AM LATIRRLEEKA C. &LINGERE O.V SOCK BOXP.O. 56 BANJUL 100 600
142 MR. ALHAJI MWHAMMED(MINOR)NGUN ICAMPANA ESTATE BANJUL 100 600
143 MR. MAKUYU geUn (MINOR) I CARPAIA ESTATE DANJUL 100 600144 SENEGAMBIA INSURANCE CO. LTD 7 CAMARON STREET P.O. BOX 860 BANJUL 16000 96000

145 GAMIA TEACHERS UNION 
 PC. 80 133 BANJUL 
 500 3000
146 MR. SHEIKH ADAMA JOOF 
 MUSLIM HIGH SCHOOL P.O. BOX 929 50 300
147 MRS.MARIE JOOF 12 VELLESLEY STREET BANJUL 
 50 300
146 MR.SHEIKH E.T. LEVIS P.O. BOX 2181 SERREKUNDA 60 360149 MR.GEORGE TUNDE DUNN P. BOX 337 BANJUL 
 10 60
150 MR. ARAFANG ALKALI BAYD SA CAMERON STREET BANJUL 
 250 1500
ASSAN151 MR. GEORGE SERGHRE C/C A.6. SEN6HORE 74 LANCASTER STREET BJL. 100 600152 HR. CLAUDIUS SYLVESTER MOUICOKER 57 HADDIN6TON STREET BJL 20 120153 MR.ALHAJI MRAM-IYE JAGE 15 SPALDING STREET BANJUL 
 50 300
154 MS. ELNORA P.A. GEORGE P.C. 301 317 DANJUL 50 300155 MR. JUNKUNG CAMARA C/O SWLIITA AREA COUNCIL 
 10 60156 Mg. BOTO SANEH C/O FORESTRY DEPT. BRIKAHA 10 60
157 MR. ANSUMANA SAKAI IBDA C/O ACTION AID P.O. BOI 725 BANJUL 
 200 1200
156 MR.ALAI I.N. JASSEN 3A CLARKEON STREET DANJUL 30050159 HR. J.1. DAVIES 19FITZERALD STREET BANJUL. 100 600
160 MR.EBRI1A CUSHANRIEA I REV. J.C. FYE STREET BANJUL 200 1200
161 MR. ALIEU DADARA SECKA 
 C/O MRS.LOUVETTE SECKA 76 LANCASTER ST. IJL 100 600162 MR. ALRAJI SARJ8 SISSOHO 
 5 BUCKLE STREET DANJUL 30W 180000163 ALHAJI HONRABLE MOHARMADOU KANTELIK. SAGNIA KINDAKANTORA BASSE U.R.D. 40 240
164 ALUAJI SANTACAMARA EASSE U.R.D. 
 100 600165 ALKAJI KEBE.Y TEE]AN CANIIRA KUI(DAEMBA KOTTO BASSE U.R.D. 20 120166 ALHAJI KISSARA AmACAMARA KEJSA KUNIA KOTTO BASSE U.R.D. 10 60
167 ALHAJI YERROCHAN BASSE SANTA-StJ U.R.D. 
 20 120
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U9 KISS MARIAMA JALLON 

170 MR. DAVID DALLIAN 

171 MR. fODOU ,;'MEH

172 MISS HANNAH NGILLEN (JUNIOR)

273 OR. KEIBA OSHO KA! 

174 MR. CHARLES LOVIE CHERRY 

175 MR. OUSHMAN JOBE 

176 MR. VALICIDUS JOHNNY COKER 

177 MISS MARIAN CHRIS NJAI 


.168 fISS AUNTY MODU (JUNIOR) 

179 BAATI LINSUERE CHORAL GROUP 
179 M!SS MARY ABIGAIL CHERRY 

180 MR. BAKARY KOITA 

191 MISS 6AMA COKER 

182 MR. UMADI CHRISTOPHER ID14YE 

183 MISS YANDEN MITCHELLE W!AYE 

184 MRS. ALICE AIERTA CARR 

185 MISS FATOU 9ITTAYE (MHORI 

186 MRS. MATILDA SANKEH 

187 MR. AUTHUR 0. YING 

1698
MR. DAIDA M. JIE 
109 MR.EUGENE RENNEREDWAD 
I90 MR.MATTHE.Y. IALDEH 
191 MISS ANNAIENOY 
192 MISS FATOU A.NOONS 

193 MS. FATOU A.K. NJIE 


C/O HAJO JARRA PHARMACY P.O. 301 161 iJL 

CiO AJO JARRA PHARMACY P.O. 01 161 BL 

5 LO EL SQUARE BANJUL 

HJ1 JARRA PHARMACYP.O. BOX 161 BJL

HOJO JARRA PHARMACY P.O. 301 161 BJL 

C/O MRS. '!Y ROBERTS P.O. BOX 87 BJL 

HAJO JARRA PHARMACY
P.O. BOX161 BJL 

NAJO JARRA PHARMACY P.O. 30 161BJL 

HAJO JARRA PHARMACY P.O. 901 161 BJL 

HAJO
JARRA PHARMACY PO. BOX 161 BIL 
C/O MR. JAMES F.P. GONEZ P.O. BOX557 BJL 

HAO JARRA PHARMACY P.O. BOX 161 BJL 

HAJO JARRA PHARMACY P.O. BOX 161 BL 

HAJO JARRA PHARMACY P.O. BOX 161 BJL 

HAJO JARRA PHARMACY P.O. BOX 161 DIL 

HAJO JARRA PHARMACY P.O. BOX 161 II 

IGRANT STREET BANJUL 

C/O MISS MARIE SAINE P.O. BOX 2500 SIKUNDA 

P.O. OX 25 BANJUL 

P.O. ox 192 BANJUL 

C/Cl.P.A. P.O. BO 617 DANJUL 

C/O 6.P.A. P.O. BOX 617 BANJUL 

P.O. BOX 2216 SERREKUNDA 

7 THOMSON STREET BANJUL 
7 THOMSON STREET BANJUL 
P.O. lO 210 BANJUL 
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20 120
 
20 120
 
20 120
 
20 120
 
20 120
 
20 120
 
20 120
 
20 120
 
,eo 120
 
20 120
 
20 120
 
20 120
 
20 120
 
20 120
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20 120
 
100 600
 
50 300
 

200 1200
 
50 300
 
20 120
 
20 120
 

200 1200
 
too 600
 
10 60
 

100 600
 

300 1800
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THE GAMBIA 

No. 3 OF 1974 

Assented to by The President 

this -Fifteenth day of February, 

1974 

D. K. JAWARA 
President. 

AN Acr to regulate financial :nsf itttions in Thc Gambir..and for matters connectcd tit ,with and incidcntal thcreto 

1.k Ort/er ] l)210 or 

ment.
 

PART I-PRELI.I-NARY 
1. Tis ArT may be cied as the FinancialIntilumions Act, 1973 Shontitlend shall conic into operation on ..uch datc or daie, and to such Cxtent nd com.the Minister may by order published in the Gazete appoint. 
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Inalapma-
6en. 

2. In this Act, unles thccontext othcrwise rcquircs: 

(a) the "Bank" mean. the Central Bank of The'Ganibia 
established under section 3 or the Central Bank of The 
Gambia Act. 1971 (No I of 1971); 

(h) "hank" means any linancial instituion whose operations 
in-dude the acceptance of dcposit:; subject to withdrawal 
or translr by chequc; 

(r) "banking business" means the business of receiving funds 
from the public or a financial institution through the 
acccp:ncc of money deposits payable upon demand or 
after a likcd p.riod or after notice, or any similar opera
tions through the salt or placement of bond;, certificates 
notes or otli:r securities, and the use of such funds either 
in whole nr in part for advances, investments or in .n%' 
other opecration either authoriscd by law or by customary
kIonking practicc5, for (he account and at the risk of the 
p.-rsoan doing such business: 

(d) "crcdit institution" means any financial institution other 
than a baik: 

Vc) "'director" means: 

(i) in relation to a local financial institution,any person
hy whatever name he may be reerred to, carrying 
ow or empowered to carry out substantially the 
..amc functions in relation to the direction of the 
financial institution as those carried out by a 
director of a company constituted under the 
Companies Act (Cap. 29): 

(ii) in relation to a roreign financial institution, both a 
director as dclincd above and the person in The 
Gamlhia rcsponsible for carrying out the functions 
of such foreign financial institution; 

(.I*)"financial instiltition" mans any person doing banking 
hu,%inc.ss: provided that for the purposes or this Act all 

,lli.c%amid hr:tnches of a foreign financial institution in 
The Gambia shall bc deemcd to be one financial institution; 

i..,) "l'rcig;financial institution" means a linancial institution 
cnl.,ittcd ahrnad. doing banking business in The
(.tmham 

0) "lic.'eL,,Cd fintncial i .,,itution" means a linancial institution 
lacenwd under the provisions of this Act: 

(i) "local linancial institution" means a linancial institution 
cogitituicd under the law of The Gambia; 

(j) "Minister- mtan-, the Minister responsible for the adminis. 
tration of' this Act; 
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l/) 	 "person- includes any company or association or body 
of persons corporate or unincorporate; 

(I) 	 "place of business" means any branch or ollice o" a 
financial institution in The Gambia, including a mobile 
office open to the public: 

(in) "unsecured advances" or "unsecured credit facilities" 
means advances or credit facilities granted without 
security, or in the case or advances and credit facilities 
granted against security, any part of such tdvances and 
credit facilities which at any given time exceeds the market 
value of the assets comprising the security given, or which 
exceeds the valuation approved by the Bank whenever it 
deems that no market value exists for the said assets. 

PART I1-LICENCFS 

3.-(1) A local financial institution shall not do business in The L mn. and 
Gambia or abroad nor shall a foreign financial institution do banking Provisional 
business in The Gambia without a licence granted by the Bank authorising liam"X. of 
the licens€c to do such business. 	 fifuw1l 

institutons.
(2)(a) any perso'. who. immediately berore the commencement of 

this Act, was licensed under the Currency Act (Cap. 421 to do banking
business in The Gamhia and who intends to continue to do Such business. 
shall, within ninety days of iesaid commcnccmcnl. apply to the Bank 
for alicence, furnishing such information as may. in the Bank's discretion. 
be required under section 4. 

(h) The Bank shall issue to all persons doing banking business in 
The Gambia upon the commencement or this Act. provisional liccncc. 
for a term of two hundred and ten days from the albresaid date. 

I) Unless otherwise specified in this Act. or in its provisional
licence, a financial institution holding such provisional licence shall be 
subject to the provision%or this Act. 

(3) Any person intending to do banking business after the commence
ment of this Act shall, before commencing such business, apply for a 
licence under the provisions of section 4. 

(4) The provisions orthi%Act shall not apply to The Gambia Savings
Bank established under the S-vings Bank Act (Cap. 171). 

(5) Any person doing banking business in Trhe Gambia without a 
licence grantcd by the Bank atlhorising the licenseC to do such huincs, 
shall be gulity of an ofTcnce and shall bc liable on conviction to imprison
ment of not more than two years or to a line not exceeding two thousand 
five hundred dalasis or to both such imprisonment and fine. 

4.--I) In order to obtain a licence as a financial inttitution, the linr 
applicant shall apply in writing to the Bank and submit the following: IlU,,C:i 

(a) 	authenticated copies of its memorandum and articles of ,.,afhom 
aSociation, or. in the cas, or acredit inptitution or foreign .no.17rrv. 
bank which is not in,.rn-wratcd. any other instrument ,,u.* 
under which it is conctituled; 
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(b) a .,.atcmcntof the address of it.. head ollice, and the name 
wid address of every director, and of its principal officer: 

() a copy of its audited balance sheet as of a date within 

ninety days prior to th.,date of its application; 

(d) full particulars of the business it proposes to do; 

IcJ the location of the principal and other places of business 
iii The Gambia ":;h.cit propo.cs to do business and. in 
the case of a mobile oilice. the area to be served; 

(f') such other inlormation as the Bank may require. 

(2) The "!pp!icalion stil'ited in accordance with subsection (1) 
hiallbc signed hy the directors of the applicant. 

(3)(a) In con-idcring an api,.:ation for .i licetec, the Bank shall 
conduct such iovestigation a-may be deemed nccessary to a.certain the 
validity or iic documents submi'tcd under suh.;.ction (I), the lipancial 
taluts and hist'r-, of the :applicani. the char.:tr and experience of its 

,nantagc:ica;. thc adequacy or its capital structure. the convenience and 
iceds of fhe community it intends ts serve. the earning prospects alforded 
ay the area 
.,p.-ninsof 

primarily to hJ served. and the prospective effects that the 
linancial intiluion may have oil existing financial institutions 

in the area primarily to bc served. 

(h)A linanei.:l itastitution shall itol he granted a licence under this 
,icctinn umlcss it fuiis the rCquircmu'nts s ecified either in section 
13( I)(ali) ifit i- n hank. o- in ,cctinn 13(1 )thlli if it is a credit institution. 

(4 Within oac hundred and twenty di:'s after the receipt or an 
application, or. where further inlormalion has iteen required. after the 
,,-ceipt of such inforniation. the Bank. in consdtation with the Minister. 
•,hlleither grait a liicno, oi inrorm the applicwo that it has refused to 
grant a licenc and the grotind. up,..- %;hich .,uc,,refusal is based: provided 
that in the cvent or, cecriicuititn by the Minister to the Bank that granting 
ufthc licnce would nit he in the patblic interest oi'The Gambia. no other 
reason frr refusal ncc(: he furni,,hed to the applicant. 

(5) In granting a iicence. the Bank may impose conditions to be 
-. tislicd 1 the licensee in re,.nect of the maitters set forth in sub-section 
Itl(a). I tle case nr :.I'oicirn financial in'iition. without limiting the 
.tcrali *,,I"lit I',cirwi'ag. tic lank shall reqUitC :isa condition Ior the 
oillillnlcenlcnt i e,1 ,:atioa. thatL heire be filed with it: 

Itol a duly ..ll ;teiod inirt,mer:t ii,'rin, ;ipp.uaaitan'. he leHn k 
iW:.1:*i aid l,.-wfill :gent iijli honi :ll nrnces%. in an% 
l .;,.* . . 1 .ICJ,IIl. :I,'. ,| it. 1I:} he ',;'vd a . 

arn"edure of Lat resort: and 

Irin ti'ne to time thereafter by the filing ofa new certilicagt 
(i"desan.aten,. srecifying lte nmc and addrcs or the 
d:'?:  ir. iflix'. l.agct! or othLr rrson in "fhe G::mhia: 
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(i) to whom all process shall be rorwarded by the Bank. 
or 

(i) 	upon whom any process not served upon the Bank 
under paragraph (a) may be served. 

S.-4l) No person other than a licensed financial institution operating Use Of ihe 
as a bank or the institution exempted from the provisions of this Act word "bank" 
under section 34) shall. without the consent of the Bank, use the word 
"bank" or any of its derivatives in any language, or any other word 
indicating the tranuction of banking busine,, in the name, description 
or title under which stich person is doing husiness in The Gambia; or 
make or continue to make uny representation to such effect in any bill 
head, letter paper, notice, advertisement or in any other manner whatso
ever for the purpose of doing business in The Gambia. 

(2) Nothing in suh-%ection (I) shall prevent a person from using the 
word "hahnk" or any of il-;dcrivativcs in any languagc, when it issolely 
to constitute a company for the purpose of applying for a licence under 
the provisions of this Act. 

6.-- I0 No financial in-ilitution shall he gr.nted or continue to hold a Financial 
licence under a name which so closely resembles the name of an existing Inlttutions 
institution as would likely. iii the opinion of the Bank. to mislead the not allowed 
public, to u mig

kading. 
(2) Except with the written approval of the Bank. no financial names, and 

institution shall use. or refer to itself by,a name other than the name displayor 
under which it is licensed. anyliamce. 

t3) Any licence granted under this Act shall be displayed and kept 
displayed in a conspictous place in the public part of the head office. 
other offices and branches, and any other place of business of a financial 
institution in The Gambia. 

7. 	 t1) Any license granted shall authori.c the liccntsed financial I'laccani 
in,itution to do business at the place or places designated in the licence. placesor 

businessof 
(2) No financial institution shnll open a new place ol"business in financial 

Th"'Gambia or change the locations of. or close an existing place of ioulitulion,. 
b' incm, in TheGambia, without the approval of the Bank. Before granting 
i..tl)pro%'al. the Dank may require to be satisfied by inspection whether 
th new place of business or the financial in:ititution as relocated, will 
c. :tinue to meet the criteria, to the extent applicable. ofsection 4(3)(a). 

R. -11) A local financi;l institution operating as a hank shall be I.iitaiion 
ieorpurited under the Companies Act (Cap. 29). or established under on voing 
an Parliament. and ,llvoting shares issued by a local linancial control over 
in-itution. whether nper.tinp as a bank or as a credit inmtitution. financial 
sh 41 be in registered form. institutions 

and approva I 
(2) Except as may be provided by or under an Act of Parlipment. no for merers., 

pe.son may, without the apnroval n. the Bank. acquire. either directly and sales of 
or i idircetly any intere.t in the voting shares ofa local financi:tl institution aIsels. 
inc.irporated under the Conp:mies Act (Cap. 29) which would cotfcr 
upon him more than twenty per cent ofrthe total voting power. 
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(3) Without the approval o tihe Bank, no local financial institution 
which islicensed under this Act shall: 

(a) enter into a merger or consolidation; 

(b) transfer the whole or any substantial part of its assets orliabilities in The Gambia other than in the ordinary course
of its business; 

(c) effect areduction ofits paid:up capital; 
(d) do business in The Gambia under any name other than 

that set out in its licence; 
(e) amend its articles or memorandum of association or other 

instrument tinder which it is constituted. 
(4) Withnut the approval of the Bank; no foreign financial intitution 

which is licensed under this Act shall: 
(a) transfer the whole or any substantial part of its assets orliabilities in The Gambia other than in the ordinary course

of its business; 
(b) cffcct a reduction orits assigned capital in The Gambia: 

(c) do business in the Gambia under any name othert thanthat set out in its licnce. 

(5) In considering any proposed action under sub-sections (3) and(4) of this section. the Hank .iall be guided by the criteria set forth insection 4(3); provided that the Bank shall act in consultation with theMinister in granting approvals under paragraphs (a) and (b) of sub.section (3)and paragraph (a)of sub-section (4). 
(6) Every foreign financial institution shall inform the Bank inwriting, of any amendment to its articles or memorandum of associationor other instrument under which it is constituted, within thirty days ofadoption of...ch amendment. 

Rcvn6tion 9.-4 1) The Bank mn' revoke alicense if the licensee:,,r fice. (a) fuils to coninince operations within a period of six 
months following the grant of the licence; or 

(h) fiiis to conply witli the conditions of its licence or thenit,aire%required by the flank in accordance with section 
21: or 

(r) is in breach of any oflthe provisions of this Act: or 

((1) ceases to do banking business. 
(2) Before rcvoking any licence, the Bank shall give the financialinstitution ,nti. nrit.%intention to do so, and shall afford it a reasonable%no-irtunily to show ausc why such liccncc should not be revoked. 

4V'
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(3) When a licence has bccn revoked, the Bank shall as soon as
J.umble, publish notice o the rcvocttion in tlIc Gazctte and in anewspaper

%pneralcirculation in The Gumbia and takc any other steps necessaryMonorm he public or such revocation. 

10. Within thirty days or receipt of notice from the Bank or its AprVaI.
decision to revoke a licence under the provisions of section 9 or or its
rcrusal to approve any proposed action tioider section 8(2), (3) or (4). a
financial institution, or other applicant under those sections, may appeal
to the Bank for rcconsiderafion ofits case. The Bank, in consultation with
the-Minister, shall decide on the appeal and its decision shall be final
and conclusive and not subject to appeal lo any court of law. 

11.-(l) Whenever the hank has reason to believe that any pucson Invoiation 
is doing banking business without a valid licence, it may call 'or and orpperma
cxanrnr- the books, accounts and records or such person in order to ill=Uy
accrtaw whectlicr such is the casc. Any p'erson refusing to miakc availablc doint bank.for examination such hooks. accounts'and records aftcr having been duly ins basins 
requested to do so by the Bank shall be guilty of an offence and shall be and mpay.
liable on conviction to a fine not cxceeding five hundred dalasis. mnt 0( 

(2) A person holding runds which he has obtained by doiulg banking funds. 
bu'incss without being in possession or a licenc granted under this Act 
sxil repay such funds in accordance with the Bank's directions. 

(3) Nothing in suh-scction (2)shall rclicve any person from liability
to criminal proxcdings arising out ol'any conLravcntion or thc provisions
o" this Act. 

PART III-FINANCIAL REQUIREMENTS AND LIMITATIONS 

12.-(I(a) Every financial institution shall maintain unimpaired Capital.
capital, either paid-up i"it isa financial institution incorporated under the asigned
Companies Act (Cup. 29), or assigned ir it is not so incorporated, at least copitailandequal to the minimum amount spccilicd cither in section 13(I)(a)(i) or in Rcwrve 
section 13(1)(b)(i), as the case may be. Account. 
(b) For the purpose of computing the minimum required capital of a
financial institution the capital shall be or such kinds and computed
in such manner as the Bunk may prescribe by regulation. 

(2)(a) Every linancial institutio shall maintain a Rcservc Account 
and, bfore any dividend is declared or an), profit is transrerred to the 
head oflice c: elsewhere, shall transfer to such Account out of the net
profits of et,.i year alter due provision has been madc for taxation, a 
sum equal to not le%.i than what is specilicd cithcr in scetion 13(1)(a)(ii) or 
in section 13(i)(b)(ii), as the case may be. 

(h) The Bank shall. rrom time to time, prescribe by regulation the method 
or computing the amount and form of the Reserve Account. 

(r) The rescrve account shall neither bc reduced nor imp:aired:
IProvided that the Bank may permit a rcduction when a translkr is made 
for the purpose of increasing the wpital and the Bank shall permit an
impairment of the Reserve Account when it is the only means of
preventing an impairment of the capital. 
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A. OBJECTIVES 

(1) To assist the National Investment Board (NIB) of The Gambia to study the feasibility 
of establishing a facility for active trading in securities stocks, bonds, shares, and identify 
the legal, regulatory, institutional and manpower requirements for such a facility. 

(2) To identify similar entities in other countries that could provide experience to NIB staff 
through on-the-job training or other forms of observational training. 

B. BACKGROUND 

(1) The Government of The Gambia (GOTG) Economic Recovery Program (ERP), a key 
element of which is to promote private investment in The Gambia. 

(2) The Public Sector Reform Program being carried out by the NIB involves the 
divestment and privatization of state-owned enterprises (SOEs) and the sale of government
held shares in SOEs and private companies. 

(3) There is a need for a stock market wherein government-held shares in SOEs and shares 
of private companies may be traded, and investors may trade 'other forms of equity. 

C. STATEMENT OF WORK 

The services of one technical expert are needed to identify the requirements for establishing 
a mini-stock market or equivalent structure in which private investors and the GOTG may 
buy and sell stocks, bonds, shaies, and other forms of equity. The technical expert will: 

(1) Assess the need for a mini-stock market in The Gambia; 

(2) Describe the requirements, including administrative, financial, institutional, regulatory 
and legal for establishing a viable trading activity; 

(3) Recommend a strategy for developing a mini-stock market; and 

(4) Recommend a strategy for training appropriate personnel, such as staff of the NIB, in 
the establishment, administration and regulation of a mini-stock market or other trading 
arrangement possibly including secondment to or observational training in similar entities 
in other nations. 

/
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It is estimated that the services of a technical expert will be required for a period of about 
3 weeks in The Gambia, plus an additional week for travel to and from Banjul. A draft 
report will be written with assistance from the NIB. The report will be submitted to the 
NIB and AID by the technical expert so that it may be reviewed and an action plan 
developed before the consultant leaves The Gambia. A final report, incorporating his and 
AID comments, will be submitted within one month after the consultant leaves The 
Gambia. 

D. EXPERTISE REQUIRED 

The consultant should have a strong background in financial market development and 
particularly strong experience in stock market development and operations in less developed 
countries. The consultant should be familiar with various methods of facilitating the 
exchange of equity investments. Familiarity with methods of facilitating the transfer of 
public shares in SOEs to private ownership is highly desirable. 
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PROCEDURES FOR REGISTRATION OF SECURITIES 

Procedures for registration of securities usually require the issuing company to file an
application with the exchange on which the security is to be issued. The prospectus which
the filing company is required to prepare is widely circulated, and is heavily used byfinancial services, publishers of securities manuals, and advisory services. It also has
standing within the legal system. Actual regulations about applications vary between
countries, with the United States being the most tightly controlled. In general, the 
prospectus will be required to include some treatment of the following items: 

1. 	 Organization, financial structure, and nature of the business, including disclosure of
key determinants of success or failure, including product lines, markets, major
customers, and the degree of certainty or uncertainty of these issues 

2. 	 Terms, position, rights, and privileges of the different classes of securities 
outstanding. 

3. 	 The terms on which their securities are to be, and during the preceding three years
have been, offered to the public or otherwise. 

4. 	 The directors, officers, and underwriters, and each security holder of the issuer; theirremuneration and their interests in the securities of, and their material contracts 
with, the issuer. 

5. 	 Remuneration to other than directors and officers exceeding $20,000 per year. 

6. 	 Bonus and profit-sharing arrangements. 

7. 	 Management and service contracts. 

8. 	 Options existing or to be created in respect of their securities. 

9. 	 Balance sheets for not more than three preceding fiscal years, certified, if required
by the rules of the Commission, by independent public accountants. 

10. 	 Profit and loss statements for not more than the three preceding fiscal years,
certified, if required by the rules of the Commission, by independent public 
accountants. 

11. 	 Any further financial statements required by the Commission. 

12. 	 Copies of articles of incorporation, bylaws, trust indentures, underwriting agreements,
and so on, as the Commission may require. 
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This list provides examples of standards of preparation and reg;stration which have proved
adequate in many countries. While such registration procedures are important, it must be 
remembered that they must be based on law if they are to be effective. The key is how 
well regulations are supervised - even the most extensive regulatory framework will not be 
effective if it is not adequately enforced. While this summary of a registration statement 
is not meant to be taken as a prescription for The Gambia, it can provide insight into the 
issues the NIB will have to address as it moves forward. 


