
 

  
 
 

NATIONAL TREASURY OF SOUTH AFRICA / OECD / BESA 

REGIONAL WORKSHOP ON AFRICAN DEBT MANAGEMENT AND BOND MARKETS 

JOHANNESBURG, 24-26 APRIL 2007 

 

24 April 2007 

17 h 30 – 18 h 30 Registration 

18 h 30 Reception 

 

25 April 2007 

8 h 00 – 8 h 30 Registration 

8 h 30 – 9 h 00 Opening remarks 

 Chairmen: Mr. Phakamani Hadebe, National Treasury of South Africa, and 
Mr. Hans Blommestein, OECD  

 Welcome: Hon. Trevor Manuel, Minister of Finance, South Africa 

9 h 00 – 10 h 15 Session 1: Contextual issues for domestic debt markets in Africa 

 This session will identify some of the important contextual issues for 
domestic debt markets in Africa, which provide useful background for the 
workshop sessions that follow. 

 Moderator: Mr. Hans Blommestein, OECD 

• An overview of the level, composition, and distribution of holdings of 
public debt in African countries: Mr. Greg Horman, OECD 

• The pool of domestic savings, foreign inflows, and the impact on 
domestic debt markets: Mr. Stephen Kaboyo, Bank of Uganda 

• General discussion 

10 h 15 – 10 h 45 Morning tea 

10 h 45 – 13 h 00 Session 2: Developing primary and secondary markets 

 This session will consider some of the critical operational issues in 



developing efficient and liquid primary and secondary markets for fixed 
income securities, including government securities. 

 Moderator: Mr. Garth Greubel, BESA 

• The building blocks of the infrastructure for the market: Mr. Sam 
Phajane, BESA 

• Developing benchmark bond lines and a government yield curve: 
Mr. Henk Viljoen, Stanlib Asset Management 

• Issuance by supranationals in local currency bond markets: Ms. Marie 
Laure Akin Olugbade, African Development Bank 

• Developing issuance by parastatals and corporates in local currency 
bond markets: Mr. Ernest Dietrich, Development Bank of South 
Africa 

• Improving price transparency and dissemination: Mr. Nic Chalmers, 
Standard Bank 

• General discussion 

13 h 00 – 14 h 15 Lunch 

14 h 15 – 16 h 15 Session 3: Cash management 

 This session will consider some of the critical operational issues in 
government cash management, with a special application to the situation in 
African countries. To motivate the session, an overview of cash 
management operations will be outlined, including reference to the leading 
practices of OECD countries. Case studies of the experiences of African 
countries at different stages of cash management development will also be 
presented. 

 Moderator: Mr. Tom Khosa, Reserve Bank of South Africa 

• An overview of cash management arrangements, instruments, and 
challenges: Mr. Greg Horman, OECD 

• South Africa’s experience with cash management: Mr. Johan 
Redelinghuys, National Treasury of South Africa 

• Challenges for cash management, cash forecasting, and liquidity 
management: Ms. Judith Ndissi, Bank of Tanzania 

• General discussion 

16 h 15 – 16 h 30 Afternoon tea 

16 h 30 – 17 h 30 Discussion in syndicate groups 

 Workshop participants will have the opportunity to discuss the key issues 
raised during the day in syndicates of around 8 to 10 people. The discussion 
in the syndicates complements the general discussion that occurs during 
each session. In particular, the syndicates will identify what they see as 
challenges, priorities, and recommended next steps for developing debt 
management and bond markets in Africa, and report their perspectives the 
following day. The syndicates will be composed so as to reflect a diversity 
of countries, as well as public and private sector perspectives. The 
syndicates will have facilitators to assist them in discussing the key issues. 

 Coordinator: Mr. Greg Horman, OECD 
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19 h 00 Dinner 

 

26 April 2007 

8 h 30 – 10 h 30 Session 4: Relationship between the government (as issuer and 
regulator) and investors and intermediaries 

 This session will consider how the government interacts with investors and 
intermediaries. In this context, the government often acts in two different 
roles, as an issuer of securities and as a regulator of the market. 

 Moderator: Mr. Andre Pillay, National Treasury of South Africa 

• Developing the flow of information between the government and the 
market and widening the investor base: Mr. Johan Schoeman, 
National Treasury of South Africa 

• Primary dealers in government securities: Ms. Funmi Ilamah, 
Nigerian Debt Management Office 

• The role of credit ratings and the relationship with rating agencies: 
Mr. Reynold Leegerstee, Moody’s 

• General discussion 

10 h 30 – 11 h 00 Morning tea 

11 h 00 – 13 h 00 Session 5: Building capacity 

 This session will consider some of the challenges in, and responses to, 
building operational and technical capacity in public debt management and 
government bond markets. Some of these challenges are more relevant to 
public debt managers, while others apply more to investors and 
intermediaries. Yet a third set of challenges are common to both spheres. 

 Moderator: Mr. Lars Kalderen, OECD adviser 

• The legal framework within which markets operate: Mr. Andy Stuart, 
Rand Merchant Bank 

• Organising and coordinating responsibility for debt management 
activities: Mr. Johan Krynauw, National Treasury of South Africa 

• Recruiting, retaining, and training appropriate personnel: Mr. Thabo 
Magane, National Treasury of South Africa 

• Information systems for debt recording and analysis: Ms. Joanne 
Allin, National Treasury of South Africa 

• General discussion 

13 h 00 – 14 h 30 Discussion in syndicate groups (and lunch) 

 Over a working lunch, the syndicates will reconvene to discuss the key 
issues raised during the morning and from the previous day. 

14 h 30 – 17 h 00 Conclusions, priorities, and next steps 

 Each syndicate will report what it sees as challenges, priorities, and 
recommended next steps for developing debt management and bond 
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markets in Africa. This will be followed by general discussion. Concluding 
the session will be a summary by the workshop rapporteur. 

 Moderator: Mr. Hans Blommestein, OECD 

 Rapporteur: Mr. Greg Horman, OECD 

17 h 00 – 17 h 30 Closing remarks 

 Remarks: Mr. Phakamani Hadebe, National Treasury of South Africa, 
Mr. Garth Greubel, BESA, and Mr. Hans Blommestein, OECD 

 

ANNOTATIONS 

This workshop is one component of an OECD policy dialogue with African countries on public debt 
management and government securities markets. It follows, but is distinct from, the OECD Forum on 
African Public Debt Management held in Amsterdam in December 2006. The forum in Amsterdam 
focused on strategic policy issues, whereas the emphasis of this workshop is on operational and 
technical aspects of interacting with and developing markets. The initiative for the workshop came 
from the regional participants themselves. Special mention goes to the National Treasury of South 
Africa and the Bond Exchange of South Africa. 

One objective for the workshop is to arrive at tangible conclusions, policy priorities, and 
recommendations regarding the subject of each session. Panellists will address specific topics relevant 
to each session. Moderators will offer their own perspective on these topics, as well as cross-country 
examples. In that way, they will assist panellists, and workshop participants as a whole, in drawing 
cross-country linkages and identifying emerging conclusions, priorities, and next steps. This approach 
is similar to the working method used successfully at the forum in Amsterdam. 

In addition to the main sessions, an interesting feature of the workshop is the use of syndicate groups 
to motivate discussion and enhance the networking opportunities for participants. Participants will be 
formed into smaller discussion groups of around 8 to 10 people, reflecting a diversity of countries and 
public and private sector perspectives. The discussion in the syndicates complements the general 
discussion that occurs during each main session. In particular, with the help of some prompting 
questions, the syndicates will identify what they see as challenges, priorities, and recommended next 
steps for developing debt management and bond markets in Africa. The syndicates will meet at the 
end of 25 April to discuss issues arising from sessions 1, 2, and 3. They will reconvene the next day 
over a working lunch to discuss issues from sessions 4 and 5. Following lunch, each syndicate will 
report back to the whole workshop and there will be further general discussion. 
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