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GENERAL NOTES

This issue appears quarterly, and is published after the last month of the calendar quarter.

Owing to the rounding of figures, separate items may not always sum to corresponding totals. In the tables, the followsg sym

should be noted:
Means not available
- Means nil or less than one half the significant digit
* Means preliminary figures
+ Means revised figures

Copies of théd=inancial and Economi®eviewmay be obtained without charge from:

The Director,

Go v er 1©Offiae,d6 s
Reserve Bank of Malawi,
P.O. Box 30063,

Capital City, Lilongwe 3.
Tel/Fax: +265 1 770 401
Website: www.rbm.mw

Any opinions expressed in this review should be regarded as solely those of the Reserve Bank of Malawi. The Bank
wishes to express its appreciation of the cooperation and assistance extendedimysthe of Finance Economic
Plaming and Development National Statistis Office and financial, commercial and industriaiganizationsin

supplying data and background material.
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INTRODUCTION

Real Gross Domestic Product (GDBjowthis estimated tslow down t03.0 percent in 2015
from 6.2 percentin 2014. Thedecelerationin growth was largely explained bythe reduced
performanceof the agricultue sectordue to erratic rains and floods that led to a decline in
production in 2014/2015 seasdvleanwhile,a rebound is expected in 20&6the economy is

projected to grow b$.8 percent.

Inflationary pressures heightened during the third quarter of 2015. Headline inflation averaged
23.1 percent from an average rate of 19.8 percent in the preceding quarter. This outturn was

however slighy lower than 23.5 percent registered in the tijudrter of 2014.

The stock of broad money (M2) on quarterly basis grew by 13.3 percent (K85.1 billion) to
K722.1 billionatthe end of the third quarter. The acceleration in money supply was explained by
growth in quasmoney (QM) and narrow money (Mfyhich increasedy K77.1 billion and

K8.0 billion, respectively.

Central government budgetary operations resulted into an overall deficit of K45.4 billion during
the third quarter of 2015oflowing a defict of K3.4 billion in the preceding quarter. Total
revenues amounted to K181.2 billion while total expenditures were at K226.5 billion.

Mal awi 6s overall bal ance of payments is estir
2015, virtually unchangedrdm the 2014 position However, the balance of payments is

projected to register a deficit of US$0.1 billion in B0The current account deficit is estimated

at US$0.8 billion compared to US$1.1 billion recorded in the previous year. Similarly, the
financial account balance is estimated at US$1.4 billion down from US$1.0 billion registered in

2014

Financid and Economic Review, Volume 48umber3-2015 1



SECTION 1: BANKING AND FINANCE

() Broad Money and its Components
During the third quarter of 2015, M2 increased by K85.1 billion (13.3 percent) to K72 bi

following another increase of K47.6 billion during the preceding quarter. Money supply
increased by K7.8 billion during the third quarter of 2014. Growth in money swadydriven

by a K77.1 billion expansion in quasioney (QM) balances followingegosit inflows into
foreign currency denominated accou(®€D) and term (time and savings) deposits amounting
to K42.8 billion and K34.3 billion, respectively. The upsurge in FCD deposits was largely
attributed tocapital inflows for projects funded by thilateral donorsas well as receipts of
financing by some multinationalompanies for their operatian§he increase in term deposits

was largely due to net maturity of securities which amounted to K16.6 billion during the quarter

Narrow money rose by &0 billion (2.8 percent) compared to an increase of K42.4 billion in the
quarter ending June 2015. The developments were reflective of a seasonal decline in
transactional demand for money associated with-fodstcco marketing period.

Consequent to theskevelopments, the contribution of QM to the annual M2 growth increased to
21.0 percent from 6.0 percent in June 2015, while M1 explained 9.7 percent of the annual

increase in Septemb2015compared to 7.9 percent in the month of J20&5

Chart 1: The Annual Growth in Broad Money and its Components
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Source: Reserve Bank of Malawi

(i) Counterparts of Broad Money

The expansion in money supply during the quarter was driven by higher credit extended to the
private and government secs. M2 was also boosted by an increase in net foreign assets of the

banking system. The upturn in NDA represented the net effect of a K67.1 billion increase in net
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domestic credit and a K44.1 billion drop in other items (net). Other items (net) conteagteyl
on account of increased open market operations by the RBM.
Table 1 Monetarymnpurvey (KO

End Period Balances Changes During Period
2014 2015 2014 2015
Dec Mar June Sept W | Il 1}
A. Broad Money 629,7631 | 594453.4 | 642,029.7 | 727099.4| 72,460.3 | -35,309.7 | 47,029.7 85,069.8
(B+C+D)..
B. Net domestic 458,224.2 | 477719.9 | 467,248.5| 527512.3| -66,122.0 | 19,495.7 | -10,471.4 61,058.7
credit(1+2+3)
1. Gover nmen 153,4025| 174,225.7| 149,867.1 | 172588.8| -89,13..6 20,823.3 | -24,358.6 23,516.6
2. Statutory 43110 5,179.4 5,735.9 4762.2 861.8 868.4 556.4 -973.7
3. Credit to Private sector| 300,510.1 | 298,314.7 | 311,645.5| 350161.3| 22,147.8 -2,195.9 13,330.8 38,515.8
C. Net Foreign Assets 241,581.3 | 227,409.3 | 259,000.8 | 318,833.8| 127,809.8 | -14,171.6 | 31,591.1 62,880.5
(4+5).
4. Official ¢ 145923.1| 174,447.1| 194,679.0 | 222257.0| 74,717.3 28,524.0 | 20,232.0 30,625.5
5. Commer ci g 956583 52,962.7 | 64,321.8 96576.7| 53,092.4 | -42,695.6 | 11,359.1 32,255.0
D. Unsectored assetset -70,042.4 | -110,676.3| -84,219.6 | -119,246.7| 10,772.5 | -40,633.9 | 26,456.7 -38,869.4

Source: Reserve Bank of Malawi

(i) Net Domestic Credit
During the third quarter of 2015, net domestic credit from the banking systepased by

K61.1 billion to K527.5 billion. The expansion was due to a K38.5 billion increase in net credit
to the private sector as well as a K23.5 billion rise in net credit to government. Meanwhile, credit
extended to parastatals dropped by K973.7dnilduring the quarter under review.

(@) Netlending to the Central Government

During the quarter under review government borrowed K16.1 billion from the ReserveoBank
Malawi and K13.5 billion from commercial banks. The increase in net borrowing froRBM
was attributed to uptakef &51.3 billion Ways and Meansdaances which were partly

counteracted by an increase in deposit€2if.4 billion

At the commercial banks, net credit to government increased by K13.5 billion on account of
government borroimg throughissuance ofTreasury notes and Treasury bills amounting to
K12.2 billion and K3.0 billion respectively. Government deposits at the commercial banks rose

by K1.6 billion largely due toeceipts oproject funds.

(b)  Gross Creditto the Private sector

The private sector borrowed K38.5 billianthe third quartefrom the baking system compared

to K13.3 hllion borrowed during the quarter ending June 2015, while during a similar quarter in
2014 private sector borrowing amounted to K3.9 bifli Sectoral wise, the pattern of loan
disbursements was mixed. Whereas the corporate sector increased their borrowing from the
banks after the downward adjustment of the lending rates in AQQaSt the households made

repayments. Loan disbursements ie orporate sector amounted to K34ion during the

Financid and Economic Review, Volume 48umber3-2015 3



third quarter of 2015The household sectonade a net repayment of K7.8 billion during the
quarter under reviewForeign currency denominated loans increased by K12.1 billion in the
quarter, most afvhich was borrowed during the month of JABAS

In terms ofdistribution of outstanding stock of private sector credit, the agriculture sector
continued to dominate at 23.5 percent, followed by the wholesale and retail secthf at 2
percent, and the manufacturing sector at 20.1 percent. Loan distribution to the rest of the sectors

is as indicated in the following chart:

Chart 2: Distribution of Private Sector Credit by Sector

Wholesale 21.2% Hospitality

2 19 Transport

5.9%

Construction
3.6% Financial Services
2.9%
Utilities
1.3% Community, Social
Services

9.3%

Real Estae
1.3%
Manufacturing Other7.7%

20.1% Debit Cards

0.7%

Agricultre 23.5%

Mining 0.3%

Source: Reserve Bank of Malawi

(iv) Commercial Banks: Sources and Uses of Funds

(@  Sources of Funds

Commer ci al b grevkby 887.6 kilson to K9O4hsllion during the third quarter of
2015. Private sector deposits amiing to K73.3 billion acconted for 83.7 percent of the
resources as they increased largely dueatatal inflows for projects coupled witlevaluation

gains on foreign currency deposits following depreciation of the kwacha during the quarter. The
accumulation of term deposits fprecautionary purposes also increased private sector deposits.
This was followed by capital accounts which rose by K8.0 billion as a result of an increase in
commer ci al banks® i ncome d-nesidentsgalsotincreased byrkv.® d .
billion and official sector deposits went up by K6.5 billion. In contrastsectored liabilities
dropped by K8.0 billion largely on account of reduced liabilities to the RBM.
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Chart 3: Commercial Banks; Sources of Funds
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(b)  Uses of Funds

In terms of usage, commercial banks invested K40.1 billion on the foreign sector and extended
K38.5 billion as loans to the private sector, the bulk of which were corporate loans. Commercial
banks also lent out K52 billion to government largely through Treasury bdlsd Treasury

notes Meanwhile, during the same quarter commercial banks reduced their deposits with the
Reserve Banlof Malawi largely due to a downward adjustment of the LRR in August 2015

Similarly , commer ci al banksé net <c¢claims on statuto
the third quarter of 2015.

Table 2: Commer ci al Banks' Sources and Uses
End Period Balances
2014 2015
June Sept Dec March June Sept
IA. Sources of Funds

1. Private sector Dep 445793.9 435,045 484968.¢ 492,714 516,650.1 589,967.
2. Official sector deposits...........cceee... 20,510.9 29,853. 42,194, 34,512.( 25,162.2 31,623.
3. Borrowing from RBM..........cccccc......

4, Liabilittestonoar esi dents. . . . 18,531.4 13,365. 17,299. 13,842.4 9,874.1 17,694.
5. Capital account sé. 123357. 128,801.] 145,793. 156,707 .1 1584874 166,459.3
6. All other liabilitesé ¢ . . . . . . . é. . 67,659.3 72,228. 87,796. 91,804.( 106,750. 98,726.(
7. Tot al sourceséé. .. 675852.4 679,294 796,107. 789,580.| 816,924. 904,471.1

B. Uses of Funds
8. Gross DomestiCredit to:

8.1 Private sector éé. 270235.4 270,890.] 300,510. 298,314, 311,645. 350,161.3
8.2 Central Governmen 97,227.1  88,939. 90,091. 137,305.] 142,653. 157,820.1
8.3 Statutor.yé Bodi esé 5421.3 3,009.7 394,913. 5,179.4 5,735. 4,762.2
8.4 Total Domestic Cr 372884.3 362,839 113,591. 440,799, 460,034. 512744.2
9.Deposits with RBM plus currency
in banksé. ... ... .... 87,752.9 95,091.] 112,95.7 114,467 . 98,904. 80,374.1
10. Foreign sector claims
onnonr esi dentséé. .. .. 66,350.3 56,007.{ 174,645. 66,805.] 74,195.9 114271.4
11. Allotherasseté é . . . . . . . . . .. 148864.1 165,356.4 796,107. 167,5@.1 183,789. 197,081.1
12. Total Useséé..... 675852.] 679,294 777,021. 789,580. 816,924. 904471.1

Source: Statistical Annex Tables: 1.2.1,1.2.2,1.3.2and 1.4
lncludes interbank accounts
Premises, equipment, interbank aocts, INDE Bank debentures.
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(v) Reserve Bank of Malawi: Sources and Uses of Funds
(@) Sources of Funds

Similar to commercial banks, resources for ¢eatral bankncreased during the third quarter of
2015. Notably, total resources rose to K599.8 billduring the third quarter of 2015 from
K503.9 billion during the second quarter of 2015. The main source for the increase were un
sectored liabilities which grew by K53.0 billion duedpen markebperations Official sector
deposits also grew by K31.4 hidh due to receipts of grants and project funds. In addition,
external sector resources increased by K26.4 billion as a result of currency depreciation during
the quarter. Currency in circulation rose by K6.9 billion during the period under raviainly
reflecting price developments in the country

Table 3: Reserve Bank of Malawi Sources and Uses of Funds (K' mn)
End Period Balances

2014 2015
June Sept Dec Mar June Sept

IA. Sources of Funds
1. Currency outés.i.de .Ban
2. Com banks Deposits p
3. Deposits of official 77,7574  78,700. 89,669. 95,869. 95,4524 126,853.

.k.g 100,097. 93,026. 98,110. 80,5874 111,561.] 118,486.
Iy
4.Subt ot al (1+2+3)¢éééééé. . g 2709584 270,797.| 301,921 292,913 308,301 324,809.

93103.3 99,0704 114,142, 116,457.] 101,286. 79,469.

5. Foreign Sector ééééééé.1228955| 117,906.5| 130,720.7| 118,876.f 119,370.| 145,733.

6 . Al | otheéédi adilétiesqg 863027 100,293 78,037. 98,912. 76,273.( 129,291.

7. Total Sources (4+5+6) ¢ 480156.] 488,997.( 510,679. 510,703.f 503,945.! 599,834.
B. Uses of Funds

8. Commer ci al Bankséééeéé. 1.2 1.2 1.2 12 5,890.( 0.q

9. Statutory bodieséééécéq 0.q 0.q 0.4 0.q 0.q 0.q

10. Central Government é é¢q 2298229 239,599 166,499.! 146,150.] 114,010 160,674.
11.Subt ot al (8+9+10) ¢é. . éé¢é. 229824.1 239,600.{ 166,5007 146,151. 119,900 160,674.
12. Foreign Sector éééé. . q 1859137 189,112.] 276,643.] 293,324. 311,002.] 367990.2

13. Other assetséééé. . ééd 644187 602844 67,535. 71,228. 73,042. 71,169.9
14. TotalUses (1142 + 13 ) éééé . . . . . . . 480156.( 488,997.( 510,679.( 510,703 503,945.! 599834.(
Source: Reserve Bank of Malawi

(b) Usesof Funds

The central bankutilised its resources by investing K57.0 billion in the foreign sector and
extended K47.5 billion agvays and Means advances to governm&he development in the
external sector were characterised by purchases of foreign exchange from the market and
receips of project funds. The RBM used somoé its funds to lend to government following
shortfalls in ts underlying fiscal operations and to redeem maturing secuMesawhile, the

RBM reduced its net claims from the commercial banks by K5.9 billion following maturity of
Reverse REPOs. Usectored assets of the RBM also dropped by K2.7 billion duringhtice

quarter of 2015.
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Chart 4: Reserve Bank Sources and Funds
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Financid and Economic Review, Volume 48umber3-2015



SECTION 2: MONEY AND SECURITIES MARKETS

() Money Market Developments

(a) Treasury Bills Primary Market

Owing to liquid market condibns subscriptions to Treasury bill auctiontoed at K160.9

billion in the thirdquarter of 2015 up from K139Kllion in the preceding quarter, an increase

of 15.0 percent. Allotmentcaoss all tenors stood at K90.5 billion and represented 5 &nt

of total subscriptions. The allotted anmbwas 33.2ercent less when compared to the amount
allotted in preceding quarter. The decrease was attributable to the implementation of the issuance
calendar which resulted in restructuring of debt to elongatwiritya The allotted sum was
against total Teasury bill maturity of K290.billion resuting in a net maturity of K44.Billion.
Consequently, the stock of Tremyg bills at face valualecreased from K334 llion at the end

of the preceding quarter to2Q0.1billion at the end oftte review quarter

Yields decreased across all tenors during the review period owing to liquid market conditions.
The quarterly average yields for the 982 and 364 day tenors lost 3.3, 3.5 andpg2&entage
points to cl@e the quarter at the respeetiyields of 21.4, 21.4 and 22f@ercent. As a
consequencehe all type yield shed off 3dercentage point to settle at 2J8rcent.

(b) Inter-bank Money Market

The banking system liquidity increased during the third quasteR015 compared to the
preceding quarter. This mainly follows the implementation of the government domestic debt
restructuring program in July 2015 that limited the use of government securities issuance on the
primary auction for monetary policy purposesl the reduction of LRR from 15.5 pent to 7.5
percent effected obst August 2015

Consequently, both the daily average access on the Lombard Facility and the end period
overnight interbank market rate (IBR) dropped. The IBBsetl the review quarteat 19.5
percent from 25.percent recorded by the end of the second quarter 2015.
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Table 4: Banking System Liquidity (K" billion)

QTR1  QTR2 QTR3  QTR4 QTR1I QTR2 QTR3

2014 2014 2014 2014 2015 2015 2015

Daily Average TotaReserves 54.32 51.46 53.90 66.48 90.71 77.95 67.24

Daily Average Required Reserves 42.36 4551 46.55 60.91 73.22 73.61 54.77
Daily Average Excess Reserves 11.96 5.95 7.35 5.58 17.48 4.34 12.48
Daily Average Intetbank market trading 1.74 3.09 2.92 4.35 2.48 4.33 524
Daily Average Access on the Lombard Facility 0.00 0.36 0.23 3.56 0.96 7.67 193
Inter-bank Market Rate (End Period) 8.16 15.22 7.08 23.64 5.03 25.34 19.53

Source: Reserve Bank of Malawi

(c) Open Market Operations

During the third quarte of 2015, a net of about K13Million was injected into the banking

system on account of net government operations. Net maturity ofrgoeet securities released

K22.8billion into the banking system while net government expenditure over collected domestic

revenues injected a further K28Wllion. Partly countering the net injections during the third
quarter of 2015 were net foreign exchange and net open nogrdeettions that withdrew K21.8

billion and K16.4 billion respectively from the banking system.

Table 5: Open Market Operations (K' billio n)

QTR 22014| QTR 32014 | QTR42014| QTR 12015| QTR 22015 QTR 32015
(Net operations supplying liquidity +)
Net Government Operations -24.25 -32.19 -75.74 -34.41 -25.59 51.70
Government deficit excluding grants -5.44 -8.56 14.47 34.54 -2.94 28.91
Revenue 114.56 120.32 126.68 145.18 134.76 152.13
MRA 104.44 111.36 116.94 123.00 124.14 141.60
Other, not including grant: 10.12 8.96 9.74 22.18 10.62 10.53
Expenditue 109.12 111.76 141.15 179.72 131.82 181.04
Net Government Domestic Borrowing -18.81 -23.62 -90.21 -68.94 -22.66 22.79
TB issues 61.08 94.07 17569 162.39 117.44 114.43
TB/PN maturity 42.27 70.45 85.48 93.45 94.78 137.22
Net Forex Operations 20.86 14.95 124.31 43.77 20.81 -21.80
Sales 24.89 12.79 25.10 13.18 13.04 41.26
Purchaseg 45.75 27.75 149.42 56.96 33.85 19.46
Net OMO 45.80 26.26 5.11 -8.03 4.13 -16.42
Injections 133.29 40.79 220.35 48.30 462.03 167.16
RBM bill maturities 0.00 0.00 0.00 0.00 0.00 0.00
Maturity of 3YR RBM bond 5.16 0.00 0.00 0.00 0.00 0.00
Purchase of securitie 12.21 0.00 5.33 0.00 3.9 0.00
Maturity of OMO T-bills 24.77 2.42 0.00 0.00 0.00 0.00
Discount window accommodatio 22.26 14.52 215.02 48.30 457.53 107.12
Repo maturitie] 68.88 23.85 0.00 0.00 0.51 60.04
Withdrawals 87.49 14.53 215.24 56.33 457.90 183.59
RBM bill issues 0.00 0.00 0.00 0.00 0.00 0.00
Issue of Monetary Policy TB 0.00 0.00 0.00 9.48 0.00 0.00
Issue of RBM bond 0.00 0.00 0.00 0.00 0.00 0.00
Sale of securitieg 1.77 0.00 0.00 0.00 0.00 0.00
Maturing Discount window accommodatid 22.28 14.53 215.24 46.85 453.65 113.12
Repos 63.44 0.00 0.00 0.00 4.25 70.46
Net Operations 42.42 9.03 53.68 1.34 -0.65 13.48

Source: Reserve Bank of Malawi

Positive figureimply supply of while negativefiguresimply withdrawof liquidity
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(d) Interest Rates

The monedry policy rate was maintained at the preceding quarter rate of @ér6éntduring
the third quarter of 2013uring the quarteunder reviewthe Liquidity Reserve Requirement
was reduced to 7.5 percent from 15.5 percent. In respomsenercial bankseduced their base

lending rate and savings rate which averaged at 33.43 percent and 7.76 percent, respectively.

Table 6: Interest Rate Structure (Percen)

2014 2015

| Il I [\ | Il I
Policy Rate 25.00 25.0 22.50 25.0 25.0 25.0 25.00
Base Rate 37.13 37.13 34.33 38.21 38.21 38.21 33.43
Savings 8.98 8.98 7.76 7.76 7.76 7.76 7.36
Interbank Rate
Minimum 7.56 12.00 6.50 23.00 5.00 3.0 14.00
Maximum 13.00 18.00 10.00 26.12 7.00 25.0 24.00
All Type Treasury bill yeld\1\2
91 Days 21.53 22.27 20.00 26.79 25.39 25.21 20.85
182 Days 19.81 18.34 19.21 26.92 25.67 25.12 19.36
364 Days 20.92 23.89 20.33 26.46 25.18 25.20 20.42

23.85 24.58 20.47 26.98 24.70 25.30 22.77

Government Bond3 . .
Mortgage(minimum) 36.00 36.00 33.50 34.50 34.50 34.50 34.50

Source: Reserve Bank of Malawi
N End of period averag@Weighted average yieldThe quoted bond rate reflects the highest Government of Malawi Local
registered Stock (LRS) rate

(i) Capital Market Devebpments
(a) Primary Share Market

There was no new stock listed on the local bourse during the review period. The number of
counters on the Malawi Stock Exchange remained at fourteen.

(b) Secondary Share Market

Therewas a decrease in both volume and value trddedng the review period, a total of 315.3
million shares were traded for a total consideration of K7.1 billion compared to 1.7 billion shares
traded for a total consideration of K32.4 billion in the preceding quarter. In the corresponding

quarter last yaa64.9 millionshares valued at K2.3 billiomere transacted.

The Malawi All Shae Index (MASI) was down by 187 bints to close off at 15,824.7 points
from 16,011.7points recorded in the previous quarter. The decline was on account of a
downward movment in the Domestic Share Indé3SI) which moved from 12,615.5 points to
12,466.8points. The downward movement in the DSI was driven by share price losses on six
countersnamely First Merchant Bank (FMB), ILLOVO Sugar Limited (ILLOVO), NBS Bank
(NBS), National Insurance Company Limited (NICO), REAL Insurance Limited (REAL) and

Telekom Networks Malawi Limited (TNM)Meanwhile,share price gainsvere recordedn
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seven counters; Blantyre Hotels Limited (BHL), MPICO Ltd (MPICO), National Bank of
Malawi (NBM), National Investment Trust Limited (NITL), Press Corporation Limited (PCL),
Standard Bank Limited (STANDARD), and Sunbird Malawi Limited (SUNBIRD) counters. The
Foreign Share Index~Gl) remained static at 1,762pbints During the corresponding quarter
last year, the MASI stood &#,029.7points

Total market capitalisation regeyed a marginal decline of Opercent to close off at K7,576.0
billion from K7,584.0 billion registered in the preceding quarter. The decline in market
capitalisation is atibuted to the drop in share prices. In dollar terms, market capitalisation stood
at US$13.6 billion, lower than US$17.2 billion recorded in the previous quarter. The decrease
was mainly due to the depreciation of the kwacha against the US DollakK#dth41/US$ at

the end of the previous quarter to K553L35% at the end othe quarter under review. In the
corresponding quarter last year, total matapitalisation closed off &7,384.9 billion ($18.0
billion).
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SECTION 3:

()  Overall Budgetary Operations

PUBLIC FINANCE

Central government budgetary operations for the third quarter of 2015 registered a deficit of

K45.4 billion from a surplus of K3.4 billion recorded in the second quarter. Similarly,

governmentregistered a deficit of K49.4 billioduring a similar quarter in 2014Total

government expenditures for the quarter under review were K226.5 billon against total revenues

of K181.2 billion. The overall fiscal deficit for the quarter represented 1.4 percent of gross
domestic product (GDP) for 2015.

(i) Revenues

Total government revenues during the third quarter of 2015 grew by 5.5 percent to K181.2

billion from K171.7 billion registered in the preceding quarter. The outturn was mainly

explained by foreign inflows which increased by K21.2 billion to K3tillion as domestic

revenues registered a K1hiflion drop to K149.8 billion.

Table 7: Centr al Government Revenues
End Quarter Balances
2014 2015
1l [\ | 1l 111

Tax Revenueééééé 108,146. 114814.4 113,648. 126,296. 138,278.3
PAYEééééeeeeeeeeé 26,278.Y 30,586. 33,428. 36,072. 43,902 4
Corporate Tak 6 é6ééééé 12,755.] 12,469. 18,488. 14,196. 11,608.]
Provisional TaxéEé,/ 9,254.4 9,606. 16,215. 8,646. 8,593.4
Withholding TaxéEé,| 11,476.4 8,525. 9,030. 10,110. 12,615.]
Import Duty (Including surcharge) 11,651.] 13,141. 9,588. 11,739. 8,279.4
Val ue Added Taxééé 32,544.| 37,967. 34,568 42,076. 41,3534

Mi scel |l aneous Dut | 98.( 107.4 218.9 129.7 121.7
Excise Dutyéééééé,l 13,374.| 11,532. 7,044. 9,834. 12,597.]

Ot her Taxeséééééeé, -1,80( -1,940. -955.¢ -931.7% -362.]
Tax Refundsééééeéé 3,464.€ -2,500. 1,751. 1,902.4 -2,049.4
Other (noit ax) Revenueséé 8,822.] 7,940. 8,837. 35,179. 11,507
Tot al Domestic Reven 116,969 122,755. 122,486 161,476. 149,785.]
Grantséééééééeéééé. .. 12,490 36,802. 13,322 10,181. 31,370.)
Total Revenues & Gra 129,459 159,558. 135,809 171,658. 181,156,

Source: Ministry of Finance, ihcludesprovisional tax and company assessments

Major foreign receipts during the quarter under reviegreviK12.3 billion grant from the AfDB

(Kb

and K8.6 billion recovery resources from the World Bank for the purchase of maize and

rehabilitation of dilapidated infrastructure due the floods experienced in 2014/15 growing

season. Tax revenues increased by 9.6gmerto K138.3 billion from K126.3 billion registered

in the previous quarter. Pay as you earn (PAYE), excise duty, withholding tax and import duty

increased by K7.8 billion, K2.8 billion, K2.5 billioand K1.7 billion, respectivelyHowever,

nontax revemies during the review quarter declined by 67.3 percent to K11.5 billion from K35.2

billion registered in the second quarter of 2015.

Financid and Economic Review, Volume 48umber3-2015
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(i) Expenditures

Total government expenditures during the third quarter of 2015 grew by 34.6 percent to K226.5
billion from a decline of 4.3 percent to K168.3 billion recorded in the second quarter of 2015.
The growth in total expenditures was observed in recurrent expenditures as well as development

expenditures.

Recurrent expenditures increased by 16.5 percent to K179.4 bflioon K154.1 billion
registered in the second quartéfhe main expenditure overruns were in other current
expenditures, interest on debt, wages and salaries, and subventions of K14.3 billion, K6.9 billion,
K4.1 billion and K3.7 billion, respectively.

Total development expenditures grew by K32.9 billion to K47.1 billion from K14.2 billion
registered in the preceding quarter. The increase was in both domestically financed and foreign
financed development expenditures. The increase in foreign financed mlaeeatoexpenditures

was largely explained by K18.1 billion project loan.

Table8: Central Government )Expenditures
End Quarter Balances
2014 2015
1l v | 1 1]

1. Recurrent Expendi 148,0820 156,884. 155,694. 154,076. 179,434.
1.1 Wages and Sal g 41,424 50,738. 53,036. 51,731. 55,848.
1.2 Interest pay meg 38,708.} 23,949. 27,816. 24,472. 31,374.
13 Other expenditu 67,949.) 82,196. 74,841. 77,871. 92,211.
1.4 Other current 37,506.] 41,268. 36,969. 36,969. 60,382.
1.5 Pensions and ( 5,343.4 7,168.7 8,883. 9,584. 10,671.
1.6 Unallocable Expenditures (arrears).| - . g g g

2 . Devel opment Expen 30,761.{ 23,303. 20,103. 14,206. 47,089.
2.1 Domestically Financed.................... 4,486. 9,9%69.4 9,139. 4,024.4 11,462.
2.2 Foreign Finang 26,275.( 13,333. 10,964. 10,181. 35,626.

3. Tot al Expenditur g 178,843.] 180,955. 175,797. 168,282. 226,523.

Source: Ministry of Finance

(iv) Financing

The central government budgetary operations for the third quarter of 2015 registered an overall
deficit of K45.4 billion from a surplus of K43.4 billion recorded in the second quarter. The third
quarter 2015 deficit was financed using bothifgmeand local resources

Table 9: Central Government Operations-Fi nancing (K& million)
End Quarter Balances
2014 2015
1l \Y | Il 11
1. Net Foreign Financing.(1.1+1.21.2)..........| 11,610. -1,213. -2,643. -3,088. 32,8434
1.1 Programme Loa E . E g 6,783.]
1.2 Project Loans 13,784. 2,418.4 E . 27,972.0
1.3 Less: Loan re 2,173. 3,631. 2,623. 3,088. 1,911.]
2. Domestic Financing (net) (2.1+2.2)........... 19,448. 16,663. 63,261. -4,281. 32,843.4
2.1 Banking Syste -7,048. -83,455. 20,823. -24,358. 17,192
22NonBanki ng Sy.s.t.e| 26,497. 100,119. 42,438. 20,076. -9,870.4
3. Other Financing'é¢ . . é. . . . . . . | - - - - -
4. Total Financing. 31,059. 15,450. 60,618. -7,370. 40,165.{
5. Errors and .o.mi.s.s.i| 15,057. 21,591. -20,630. 3,994. 5,201

Source: Ministry of Finance
YIncludes uncleared Malawi Revenue Authority Collections, Cheque floats & privatisation receipts
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SECTION 4: PUBLIC DEBT
() Domestic Debt

Domestic debt increasd by 8.1 percent and closduetthird quarter of 2015 at K490.0 billion
(15.3 percent of GDP) from K453bBdllion in the second quarter. The increase was on account of
a more than six fold surge in owstling Treasury notes from K5oilion in the secom quarter

of 2015 to K35.&illion at the end of the quarter under review. Ways and Means advasces al
more than tripled frona stock ofK21.3 billion in the second quarter of 2015 to K728lion in

the quarter under review, a K2M@lion (about 37.9ercent) excess abe the statutory limit of
K52.7 billion. However the stock of Treasury Isilclosed the quarter at K242.3 billion from
K282.1billion in the preceding quarter, representing a 14.1 percent decrease.

Table 10: Domestic debt Holdings by Secto( K& bi'l | i on)
2013 2014 2015
v I ‘ I ‘ I ‘ Y] I ‘ I | T
Total Domestic Debt Stock (cost) 422.1 390.9 426.9 454.6 378.0 433.9 453.4 490.0
Of which T-bill holdings by:
Reserve Bank of Malawi 51.2 21.1 35.2 2.0 09 0.0 49 11
Commercial Banks 62.9 74.3 93.6 83.3 84.8 130.0 129.1 132.7
Other Financial Institutions 17.6 20.0 13.6 19.6 12.2 23.3 26.4 17.4
Discount Houses 1.1 1.4 1.6 6.5 7.3 10.4 7.9 6.9
Pension Funds 14.3 13.8 7.4 12.0 13.7 19.7 24.8 14.1
Insurance companies 33.7 35.5 39.1 53.7 57.3 65.5 83 67.2
Government/parastatals 0.0 0.0 0.0 0.6 0.2 0.0 0.0 0.0
Corporate Sector 1.0 0.6 0.4 0.3 0.5 4.1 51 2.2
Households 0.3 0.3 0.5 0.0 0.0 0.0 1 0.7
Foreign sector 0.5 0.2 0.0 0.6 0.3 0.6 0.0 0.0
Total T-bill Stock 182.6 167.1 191.4 178.7 177.3 253.5 282.1 242.3
Of which LRS holdings by:
Reserve Bank of Malawi 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Commercial Banks 0.5 0.5 0.5 0.5 0.5 0.0 0.0 0.0
Other Financial Istitutions 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0
Discount Houses 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Pension Funds 0.7 0.7 0.7 0.7 0.7 0.0 0.0 0.0
Insurance companies 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0
Government/parastatals 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Corporate Sector 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Households 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Local Registered Stock 11 14 14 14 14 0.0 0.0 0.0
Of which T-Notes holdings by:
Reserve Bank of Malawi 0.0 0.0 0.0 0.0 0.3 0.3 0.3 0.0
Commercial Banks 3.3 3.3 3.3 3.3 2.1 2.6 2.6 14.2
Other Financial Institutions 0.1 0.1 0.0
Discount Houses 0.1 0.1 0.1 0.1 0.0 0.0 0.0 1.0
Pension Funds 0.7 0.7 0.7 0.7 0.1 0.8 0.8 9.9
Insurance companies 3.1 3.1 3.1 3.1 17 1.8 1.8 10.6
Households 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Private Sector 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1
Total Treasury Notes 7.2 7.2 7.2 7.2 4.3 5.7 5.7 35.8
Of which RNotes holdings by:
Commercial Banks 23.3 21.7 20.1 18.4 18.4 184 18.4 18.5
Corporate Sector 12.8 11.8 10.8 9.8 9.8 9.8 9.8 9.0
Total P-Notes 36.1 335 30.8 28.2 28.2 28.2 28.2 27.5
Securitized Arrears 1.0 1.0 1.0 1.0 1.0 0.0 27.9 24.8
Holdings of T-notes by RBM 29.6 29.6 29.6 29.6 29.6 29.6 29.6 29.2
Holdings of P-notes by RBM 58.5 58.5 58.5 58.5 58.5 58.5 58.5 57.7
Ways and Means Advances 105.3 92.4 106.9 149.8 77.5 58.4 21.3 72.6
Advances from Commercial Banks 0.3 0.0 0.0 0.1 0.1 0.0 0.0 0.1

Source: Reserve Bank of Malawi,
The reported figures are at tasd end of period.
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(i) Distribution of Domestic Debt

Treasurybills remained the largest component of the domestic debt, accounting for 49.4 percent

of the domestic debt stock. Ways and Means advances made up 14.8 percent of the domestic
debt stock, and gether with the treasury bills, accounted for 64.2 percent of the total domestic

debt stock. As such the domestic debt portfolio remained largely short term. The largest part of

the domestic debt was held by commercial banks at 33.8 percent, a sligl dapmercial
banksdé6 holdings from 33.1 percent in dhe pre

Malawi at 32.8 percent, arldsurance companies at.99ercent of the domestic debt

(i) External Debt Situation

In Kwacha terms external debt increasedlBy5 percent and closed the quarter under reaiew
K924.4 billion from K836.6billion in the second quarter of 2015. However in3dJsrms,
externaldebt decreased from $8$,896.8t0 US$1,665.6 in the quarter under review owing to
amortization made to crédrs. Multilateral debt accountetbr 73.6 percent of total external
debt, a drop from 76.6 percent in the preceding quarter, Witderaldebt accounted for 26.4
percent of the total external debt. The increase in Kwaeimas therefore resulted fronthe

quarter on quarter depreciation of the Kwach&®yl percent.
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SECTION 5:

(i) Overall Balance of Payments

Mal awi 6s over all

bal
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payment s

i s
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2015, virtually unchangefiiom 2014. However, the balance of payments is projected to register
a deficit of US$0.1 billion in 208. The current account deficit is estimated at US$0.8 billion

compared to US$1.1 billion recorded in the previous year. Similarly, the financial account

balance is estimated at US$1.4 billion down from LS®illion registered in 2014.

Table 11: Balance of PaymentsSummary (US$ million)

A. Current Account
Balance orGoods..........ccccceeviiieniieneeinnn.
Balance on Goods and Services................
Balance on Goods, Services and Income........

Current transfers........ccccceeveeiviiieeee e,

B. Capital ACCOUNt......c.coiuiiiiieiieiieeie e

C. Financial Account
NetD r ect I nvest ment é ééé
Net Portfolio Investment...............cccoeeeveeenne

Net Other Investment.............ccccvveeeeeeiennnnen..

D. Net Errors and Omissions.......................

Reserves and Related ltems................c..........

2013 2014 2015 2016
(1.247.6) (1,079.1) (830.4) (1,009.9)
(1,436.9) (1,217.5) (959.9) (1,134.5)
(1,569.4) (1,386.0) (1,151.0) (1,350.5)
(1,832.3) (1,685.8) (1,466.4) (1,688.8)
584.7 606.7 636.0 678.9
603.1 574.6 606.6 651.1
1,104.4 1,015.0 1,360.4 1,242.8
622.4 711.8 751.4 806.4
7.4 8.5 8.9 9.6
466.1 286.2 589.4 41558
(274.3) (323.9 (978.9 (964.1)
(185.8) (186.7 (157.7) 80.1

SourceNational Statistical OfficeReserve Bank of Malawi and Ministry of Finance and Development Planning.

(@) Gross Official Reserves

Gross official reserves declined to US$663.1 million at the end of the 2015 third quarter from

US$707.3 million in the second quarter. Resultantly, import coverage dropped to 3.2 months

from 3.4 months in the preceding quarter.

Inflows of foreign exchange amounted to US$109.4 million during the review quarter compared

to US$119.9 million in the previous quarter. Notable inflows included US$28.9 million

purchases from the market, payment of arrears for maize export to Zimbabwetinghdon

US$14.7 million and US$64.6 million project funds. Of the total project funds, US$12.3 million
was for Agriculture SWAp activities, the National AIDS Commission (NAC) received US$4.3

million and US$48.0 million was for miscellaneous projects.
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Forégn exchange outlays stood at US$153.8 million in the review quarter against US$85.8
million recorded in the preceding quarter. Reflective of seasonal pattern, sales to the market were
relatively higher at US$85.2 million compared to US$29.1 million irs#eond quarter. Reserve

Bank of Malawi operations amounted to US$14.7 million whereas government foreign payments
totaled US$53.9 million. The government payments included repayment of debt amounting to

US$13.8 million and US$7.4 millioremittances to fieign missions.

Chart 5: Gross Official ReserveqUS$'million)

Gross Official Reserves (Million

Uss)
— Import coverage (months)

= = = Threshold for import coverage

Source: Reserve Bank of Malawi

(b) Merchandise Trade Account

The trade balance is estimated to improve albeit marginally to a deficit of US$1.0 billion in 2015
from adeficit of US$1.2 billion in 2014. This is on account of a decline in imports to US$2.4
million from US$2.7 million in the preceding year, which could partly be attributed to the

relatively higher depreciation rate of the Malawi kwacha in 2015.

Table 12: Composition of Exports and Imports US$ million)

2013 2014 2015
Il 1] v | Il i v |
Exports (1) (f.0.b)............ 208.8 416.9 365.7 228.0 2834 306.0 449.9 153.0
Of which........cccccooeiis
ReExports................ 0.2 0.7 0.8 1.0 0.1 6.9 42.0 35
Domestic Exports...... 208.6 416.2 364.9 2271 283.3 299.1 407.8 149.5
Of which..........
Tobacco......... 50.7 235.7 224.7 97.4 74.9 98.7 2235 49.3
Tea 28.9 14.4 13.7 24.4 26.0 33.6 11.0 16.8
Sugar éé. . 23.1 34.1 16.5 30.5 42.7 18.5 39.0 9.3
Cotton......... 2.6 171 17 0 8.9 0.9 13 0.5
Pulses.......... 4.7 111 6.7 1.7 2.1 6.7 10.0 34
Coffee 0.2 0.6 17 0.7 0.2 15 24 0.8
Others 98.4 103.3 99.8 72.3 128.5 146.1 162.6 73.0
Imports (C.i.f)............ 682.1 834.7 753.7 658.2 707.9 776.9 662.5 388.4
Of which...............
Fuel.....cccovineee 81.6 106.3 87.8 82.2 88.6 44.8 77.3 42.3
Fertiliser............ 44.9 125.7 129.0 167.2 20.7 25.3 77.0 24.0
Other 555.4 602.7 536.9 408.9 598.7 706.8 508.3 3215

Source: National Statistical Office, Reserve Bank of Malawi and Ministry of Finance and Development Planning.

Financid and Economic Review, Volume 48umber3-2015 17



(c) The Capital Account and Finarcial Account

Net capital inflows were projected at US$606.6 million in 2015 compared to US$574.6 million
recorded in 2014. The inflows largely comprised government transfers estimated at US$598.5
million. In 2016, net capital inflows are projected at USk@5million.

The financial account balance is estimated at US$1.4 billion, relatively higher than US$1.0
billion in 2014. The increase in net inflows was largely explained by an increase in net other
investment to US$0.5 billmfrom US$0.3 billion in 204. Foreign direct investment net inflows
improved slightly to US$0.8 billion from US$0.7 billion in the preceding year.

(i) Malawi Kwacha Exchange Rate

The Malawi kwacha depreciated against all currencies of its major trading partners except for the
Zambian kvacha at the end of the quarter under review. The local currendyyfgB.1 percent

to K541.70 per dollar from K439.88 peoltar in the previous quarteAgainst the pound and

euro, the kwacha depreciated by 20.7 percent and 23.3 percent, respeatdelyaded at
K832.68 per pound and K602.28 perceeat the end of September 2015.

Within the region, the Malawi kwacha weakened against the rand by 11.3 percent to trade at
K40.62 per kwacha from K36.50 per kwacha in the preceding quarter. The deprewias
moderated by a weakening rand driven by declining commodity prices, intermittent power
supply, labor union problems, weak consumer confidence and a generally strong US dollar on
the international market. Meanwhile, the local currency emerged stragginst the Zambian
kwacha by 1.1 percent and closed the 2015 third quarter at K58.82 per Zambian kwacha. The
outturn was on account of falling copper prices that resulted into weakening of the Zambian

currency.

(i) World Economic Outlook

Global growth for2015 is projected at 3.1 percent, 0.3 percentage points lower than in 2014, and
0.2 percentage points below the July 2015 World Economic Outlook (WEQ) Update projections.
The slight downward revision of the global growth is reflective of a slowdown irrgemge

market economies and a weaker than expected recovery in advanced economies. The global

economy is projected to grow at 3.6 percent in 2016.
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(@) Growth in Advanced Economies
Advanced economies are projected to grow by 2.0 percent in 2015, 0.2 perdeoh g014
growth and expected to grow further by 2.2 percent in 2016. This pickup is supported by decline
in oil prices and accommodative monetary policy. The income gains from lower oil prices have
supported a pickup in private consumption, except inUhéed States, where harsh winter
weather and other factors weakened the consumption response somewhat, and Japan, where the
consumption response has been dampened by delayethpasgh and wage moderation. Low
long-term interest rates, easy monetaryigokonditions, and compressed spreads in advanced
economies are also supporting the recovery.

Table 13 Real GDP Growth (Percent)

2006 ‘2007 2008 ‘2009 2010 [2011 ’2012 2013 ’2014 ’2015 ‘2016
World Output éééeé 5¢ 5z 3C -0t 52 39 3z 34 34 31 36
Advanced Economies..... 3.C 2.7 0.6 -34 3.2 1.7 1.t 14 1.€ 2.C 2.1
Emerging Market & Developing Economies 8.2 8.6 6.1 2.7 7.€ 6.2 4.¢ 5.C 4.€ 4C 415
United Stateséééé.. 2.8 2.1 04 -2.€ 3.C 1.€ 1.t 2.2 2.4 2.€ 2.8
Euro Area&éceéé 2.8 2.7 07 -41 1.¢ 18 -0 -0t 0.& 1.t 1.6
Japanééeéeéeee. 2.4 28 -07 -6.2 44 -0.€ 2.C 16 -0.1 0.€ 1.0
SubSaharan Africa...ég 6.4 7.C 5.€ 2.¢ 5.2 5.E 4.¢ 5.2 5.C 3.8 43
Nigeria.....cccooveeveerieennnn. 6.2 7.C 6.C 7.C 8.4 6.2 7.2 5.4 6.2 4.0 4.3
South Africa.........cce...... 5.€ 5.t 3.7 1.7 2.8 3.t 2. 2.2 1.t 1.4 1.3
Malawi.........cooerieeeninene 4.7 9.€ 8.2 8.¢ 6.7 2.¢ 21 6.2 6.C 2.6 5.8
Devel oping Asi aéé. . 9.6 10.€ 7.€ 72 95 7.€ 6.4 7.C 6.€ 6.5 6.4
Middle East & North Africa. 5.8 6.2 5.4 1. 4.3 3.¢ 4.€ 2.3 2.7 25 39

Source: World Economic Outlodk: Indicates preliminary figures

(b) Growth in Emerging Market and Developing Economies

The general outlook for growth in emerging markets is weakening, with growth projected to
decline to 4.0 percent in 2015 from 4.6 percent in 2014. This reflects a combination of factors
that include weaker growth in oil exporters; a slowdown in China with less reliance on-import
intensive investment; adjustment in the aftermath of credit mresiment booms; and a weaker
outlook for exporters of other commodities following declines in prices of other commodities.

Growth in these economies is however expected to rebound in 2016 to 4.5 percent.

(c) Growth in Sub-Saharan Africa

Growth in SubSahararAfrica is expected to slow down to 3.8 percent in 2015 from 5.0 percent

in 2014, representing a 0.6 percentage point downward revision from earlier estimates. The
slowdown in economic activity was largely on account of declining oil prices as well as othe
nonoil commodity prices. Geopolitical and domestic strife in a few countries alsolmgettito

the downward revision.
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SECTION 6: NATIONAL ACCOUNTS

() Real Economic Activity

RealGross Domestic Product (GDP) is estimated to grow8.Bypercent in 20159pwer than5.4
percentgrowth projectedearlier This is also comparably lower than the 6.2 percent growth of
2014. The slowdown in 2015 projected growdhmainly attributable the undgrerformance of

the agriculturesector due to weatheelated shocks hat led to a decie in production in
2014/2015season. This in turn affected the performance of other main sectors of the economy
sud asmanufacturing, transportation, amdolesale and retail tradelowever, theeconomy is
projected to grow by 5.8 penmtein 2016on the assumption of normal harvesting season and a
more stable macroeconomic environment.

(&) Agriculture

The agricultural sector is projected to contract by 2.3 percent in 2015. The contraction in the
growth was mainly attributable to a 5 percergduction in crop production compared to 2014.
The drop in crop productiowaslargely due to adverse weather conditions which included late
onset of rains, floods that affected some parts of the country and the dry spells experienced in
some parts of theountry Specifically, maize production declined by 30 percent, rice by 18
percent and tobacco by 7 percent. In 2016, growth forecast for the agriculture sector is at 5.2

percent on the assumption that weather conditions will be favorable.

Tobacco

The 2A5 tobacco marketing season commenced on 8th April 2015 and officially closed on 5th
October 2015. Total sales according to the Tobacco Control Commission (TCC) amounted to
192.7 million kilograms, which is 0.4 percent higher than total sales in 2014e @dtal volume

sold, burley tobacco constituted 87.3 percent,-flueed and Northern Division Dark Fired
(NDDF) tobacco accounted for 12.0 percent and 0.7 percent, respectively whereas Southern
Division Dark Fired tobacco (SDDF) constituted 0.04 peroéttal volume.

The all tobacco price averaged US$1.75 per kilogram in 2015 compared to US$1.88 per
kilogram in 2014. Prices for burley, fikeured, NDDF and SDDF averaged US$1.67 per
kilogram, US$2.35 per kilogram, US$2.16 per kilogram and US$2.22 lpgr&in, compared to
annual averages of US$1.78 per kilogram, US$2.44 per kilogram, US$1.99 per kilogram and
US$1173 per kilogram fetched in 2014, respectively.
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Meanwhile, reflective of relatively lower prices in 2015 tobacco marketing season as compared
to 2014, total realization from the 2015 tobacco sales amounted to US$337.4 million,
representing a decrease of 6.7 percent from US$361.6 million realized in 2014.

Tea

Tea production amounted to 2.3 million kilograms during the third quarter of 2015;easkeof

59.6 percent from 5.7 million kilograms produced in a similar period in 2014. The volume of tea
auction sales during the review quarter amounted to 0.9 million kilograms, 40.0 percent lower

than 1.5 million kilograms sold in a corresponding peng014.

Tea prices averaged US$1.70 per kilogram during the review period, higher than US$1.39 per
kilogram fetched in a corresponding period of the preceding year. On account lower volumes
sold during the review period as compared to a correspondirigdpin the preceding year,
realisation from tea sales declined by 23.8 percent to US$1.i@miffom US$2.1 million in

2014.

Sugar

Sugar production for 2015 third quarter stood at 128.1 million kilograms. During this period,
domestic sugar sales amaoenh to 48.0 million kilograms compared to 69.6 million kilograms
sold in a similar period in 2014. Earnings from domestic sugar sales amounted to K20.7 billion
compared to K26.6 billion earned during a corresponding quarter in 2014. Sugar export sales
congituted 51.5 percent (51.0 million kilograms) of total sales valued at K9.1 billion during the

review quarter.

Table 14: Real Output Growth by Type of Activity (at 2010 prices}
2011 2012 2013* 2014* 2015* 2016*
A. Agriculture,f or estry and fishing . 5.9 (1.0 6.0 6.3 (2:3) 5.2
B Mining and Quarryingéé. .. (7.0) 14.9 6.9 (4.6) 2.0 3.2
C Manufacturingééé. . . rinen. 1.6 (1.2) 5.6 6.3 6.1 4.3
D Utilitiesééé. .. .......... 2.6 2.4 5.5 3.0 2.7 5.5
E. Constructioné. ... ...... ... 0.5 2.5 2.0 4.8 6.7 4.2
F Whol esal e and retail é. ... 2.4 2.2 7.9 6.3 4.9 6.7
G Transport and storage. . .. 1.7 4.9 5.3 4.8 4.5 6.0
H. Accommoé& t i on and food service 3.3 5.2 5.1 5.9 6.2 6.3
| Information and communica 4.4 6.7 7.5 12.2) 9.1 7.2
J Financi al and I ns 9.2 6.1 3.8 5.5 4.0 3.8
K Real estate actiwv 48 3.8 2.5 3.7 1.6 3.0
M. Public administra 6.1 4.5 2.7 5.1 6.3 6.1
GDP in 2010 constant priCes..........ccocceevvvieieennnene 3.4 2.0 6.3 6.2 2.9 5.8
GDP in 2010 constant prices (MK billion) 1,068.5 1,090.0 1,157.5 1,232.4 1,267.4 1,340.2
GDP current market prices (MK billion)..........cccccvviiiiiiniiinnnne. 1,150.9 1,423.2 1,923.4 2,534.7 3,2004 3,911.2

Source: Reserve Bank of Malawi, National Statistics Office, Ministry of Development Planning and Corporatidnising &
Financé' Annual Percentage changes unless otherwise Statelicates preliminary figures
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(b) Manufacturing

Manufacturing sector is estimated to grow by 6.1 percent in 2015 from 6.3 percent in 2014.
Despite the agricultural sector being affecbsdfloods and dry spells which led to lower crop
production, the manufacturing sector benefitted from this catastrophe as demand for plastic and
food products increased in order to cushion the negative effects of the floods which left a lot of

people homelss and without food. In 2016, the sector is projected to grow by 4.3 percent.

(c) Construction

Construction is estimated to grow by 6.7 percent in 2015 from 4.8 percent in 2014. Growth in
2015 is expected to be mainly be driven by the completion of thergotish of the Bingu
Stadium in Lilongwe as well as an increase in donor driven projects. Further, the reconstruction
of damaged infrastructure caused by January 2015 floods is expected to contribute to the growth

in the sector. The sector is expededrow by 4.2 percent in 2016.

(d) Mining and Quarrying

Mining and Quarrying activities are expected to grow by 2.0 percent in 2015 compared to a
negative growth rate of 4.6 percent registered in 2014. The rebound of the mining and quarrying
sector is based omé assumption that mineral exploration is expected to increase pending the
release of the results of the countrywide @¥rysical Airborne Survey. In addition, new
projects such as Kanyika Niobium Project will boost the growth in the mining sector. In 2016
the industry is projected to grow by 3.2 percent on the assumption of continued growth in

traditional mineral outputs and mineral exploration.

(e) Information and Communication

Information and communication is estimated to grow by 9.1 percent in 2015 @uhtpat2.2

percent growth registered in 2014. The rolling out of new television stations and increased
telecommunications and internet services in the country has been attributed to the growth in this
sector. In 2016, the sector is projected to grow bypérzent as growth potential for the sector
remains strong as internet service providers seek to grow their customer base and mobile phone
operators havehuge potential to increase sales of units, internet subscriptions as well as
expanding new services guas mobile banking. Further, mobile phone operators continue to

undertake major investments in infrastructures to support their services.

Financid and Economic Review, Volume 48umber3-2015 22



() Financial and Insurance Services

The sector is estimated to grow by 4.0 percent in 2015 compared to 5.5 perc#ataggn

2014. Even though banks are registering exorbitant profits, in real terms, credit to the private
sectorthe indicator which is used to measure economic development in the financial sector
growing at a modest rate. Also, while the recentese in liquidity reserve ratio from 15.5 to

7.5 percent led to a decrease in bank lending rates, lending rates still remain at elevated levels of
over 30 percent. In addition, the insurance sector is growing as gross written premiums are
projected to growby 120 percent in real terms. In 2016, the sector is projected to grow by 3.8
percent. Growth in the medium term is expected to be driven by an increase in financial

inclusion resulting from introduction of new technologies such as mobile banking.

(g) Accommodation and Food Services

Hospitality sector is estimated to grow by 6.2 percent in 2015 from 5.9 percent growth registered
in 2014. This growth is largely explained by increased growth in the conference and corporate
subsectors following the opening dahe Bingu International Conference Centre and the

Peermont Hotel. In 2016, the sector is estimated to grow by 6.3 percent.

(h) Wholesale and Retail Trade

The wholesale and retail trade sector is estimated to grow by 4.9 percent in 2015 compared to 6.3
percentgrowth rate in 2014. The decline growth in 2015 is explained by contraction of the
agricultural sector as the performance of the two sectors is linked. In 2016, growth is expected to
increase td.7 percent. In view of this, most companies aqeeeted to continue experiencing

growth in revenues and performance.

() Transportation and storage Services

Transportation and storage sector is estimated to grow by 4.5 percent in 2015 compared to 4.8
percent growth rate registered in 2014. The sector éas bomehow affected by the extensive
damage to road and rail infrastructure due to the January 2015 floods. Also, the reduction in
agricultural output implying reduced demand for transport and storage services have affected the

sector. The sector is prajed to grow by 6.0 percent in 2016.
() Electricity, Gas and Water
Utilities sector is expected to grow by 2.7 percent in 2015 from a growth rate of 3.0 percent in

2014. The modest growth rate is explained by the challenges in hydropower production due to
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damage sustained by some machinery following the January 2015 floods and the current low
water levels of the Shire River. In 2016, the sector is projected to grow by 5.5 percent mainly
due to the continued improvements in electricity supply and the completicefurbishment

projects of generators and transmission lines.

Chart 6: Percentage Sectoral Contribution to GDP
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(i) Domestic Prices
Inflationary pressures continued to mount during the thudrter of 2015 as headline inflation
averaged 23.1 percent from an average rate of 19.8 percent in the preceding quarter. This outturn
was however slightly lower than 23.5 percent registered in the third quarter of 2014. lafiation

pressures were evidein bothfood and noffood inflation.

Reflective of the decline in agricultural production for the 2014/15 season due to wekstest

shocks experienced in 2015, coupled with seasonal scarcity of food during the review quarter,
inflationary pressuresitensified thereby driving up food inflation by 5.4 percentage points to
average 26.5 percent during 2015 third quarter from an average of 21.1 percent in the preceding
quarter. The situation was more pronounced in the rural areas which registered &vaiage
inflation rate of 29.4 percent compared to an average of 17.3 percent for urban areas. Further,
nonfood inflation also accelerated to an average of 20.3 percent compared to 18.7 @ercent
averagean the preceding quarter. The outturn was partlyarpd by the relative depreciation of

the Kwacha against its major trading partners during the review period.
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Looking ahead, upside risks to inflation are likely to continue emanating from the seasonal
scarcity of food during the lean period exacerbatgdthe continued aftereffects of low
agricultural yield in 2014/2015 seasoRurther, the upward price adjustment in water and
electricity tariffs of 45 percent effected in August 2015 and 13.7 percent in effective November
2015, respectively, will exertrpssures on prices in the ensuing monti®wyever,government
intervention through importation &0,000 metric tonnetroughADMARC as well asmaize

imports by private traders is expected to somewhat wane these inflationary pressures from the

food front.

Table 15: Composite National Price Index

Quarterly Average Indices Quarterly Average Inflation rates
2014 2015 2014 2015

IT v I I M IT Y I Il 1T
Al l i temseééé,q 150.2 166.9 189.9 185.1 23.5 23.7 19.7 19.8 23.1
Food and beverages 134.8 159.3 189.3 175.2 22.4 21.6 19.2 | 211 26.5
Al cohol and | 1414| 1491 1551| 156.3 8.7 13.0 13.0| 113 10.6
Clothing and footwear........] 152.7 159.3 168.8 170.8 22.0 255 23.4 15.9 155
Housing and utities 183.9| 198.4| 231.0| 236.8 27.5 32.1 286 | 26.9 315
Furnishing & Household 169.0| 1752| 183.6| 187.3 34.8 32.2 146 | 123 13.0
Health 1406 | 146.2| 155.8| 158.3 175 19.0 16.9| 15.0 134
Transportéé. 151.7| 158.0| 167.6| 175.3 22.9 193 16.0| 16.4 16.8
Communication 174.9 176.6 179.2 182.2 29.3 24.2 9.8 8.3 5.9
Recreation and Culture 193.7 204.1 217.2 2195 36.6 34.2 17.3 15.0 155
Education 131.1| 137.8| 1505| 157.1 2.9 6.2 16.1| 21.2 30.3
Restaurants and Hotels 236.9 243.6 253.7 260.1 21.6 20.9 16.6 13.7 11.0
Miscellaneous.................... 133.1| 1446| 1545| 1553 11.2 18.2 258 | 208 18.9
Nonf oodéécé. . 165.6 174.4 190.1 194.7 25.4 26.5 20.2 18.7 20.3

Source: National Statistical Office
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SECTION 7: STATISTICAL ANNEX TABLE S
1.0 THE BANKING SYSTEM

Tablel.1 Reserve Bank of Malawi: Liabilities (K'mn)

Foreign Private
Sector Official Sector Banks Sector
Deposits of| Central Capital | Alloca-tion
interna govern | Statutory| Currency | reserves ang of special | Total liabilities
tional ment |bodies ety Deposits with Currency in outside |undistributed| drawing |(1+4+7+8+9+]
agencies | deposits| deposits|Total (2+3) RBM Bank$ |Total (5+6) banks | netincomé | rights 0)
1 2 3 4 5 6 7 8 9 10 11
24,577.] 22,383.4 -l 22,383.4 35,396.4 10,590.4 45,986. 36,301.] 40,688. 17,365.4 187,172.9
24,702.4 16,721.4 -l 16,721. 41,767.4 8,851.¢ 50,619. 35,385. 47,615. 17,364. 192,408.4
24,149.1 17,4479 - 17,447. 43,049.4 8,785.1 51,8344 37,333.] 47,034. 17,155. 194,955.]
24,178.1 18,496.4 - 18,496. 34607.] 10,073.] 44,680.7 40,129.] 53,637. 17,172. 198,295.(
38,471.( 21,530.] -l 21,530. 29455 4 13,7751 43,2304 49,949.¢ 46,898.4 27,303. 227,383.4
38,900.( 28,047.4 -| 28,0474 28211.4 11,663. 39,8744 61,523. 37,062. 27,580. 232,987.4
N [V], YA 44,706.9 52,090.¢ - 52,090.4 55,211.4 13,069.] 68,116. 59,586.4 33,807. 27,818. 286,127.]
AUG.......c.... 46,015.7 42,1114 - 42,1114 37,556.7 11,510. 49,067.§ 57,711.9 28,240. 28,635. 251,782.(
Sept............ 48,840.4 40,522.] -| 40,522, 29,548.] 11,970.4 41,5184 54,138.] 20,041. 30,860.4 235,920.4
OCt....ccoue.. 51,18.9 37,976.5 - 37,976. 45,498.( 12,810. 58,308. 52,992 ¢ 16,236. 32,411. 249,222
Nov............ 52,917.4 37,409.4 - 37,409.4 55,399.4 12,497. 67,897.4  54,352.4 17,475. 33,538. 263,699.]
Dec........... 61,244.4 28,061.4 -|  28,061.4 42,185.1 15636.0 57,821. 55,377.4 16,399. 34,523. 253,535.4
2013
Jané 64,676.4 33,848.¢ - 33,848.4 48,680.4 13,115.] 61,795.¢ 48,965.] 17,662.¢ 36,413. 264,788.
Febé 67,983.4 34,871.] -l 34,871. 44,103.4 12,2923 56,396. 48170.1 28,409. 38,317. 276,956.(
Mar......ccc..... 71,492.4 43,035.4 - 43,035.4 37,512.7 12,262. 49,774. 50,1394 5,407.4 40,634. 266,415.]
April............ 77,837.1 40,746.( -|  40,746. 42,998.4 14,201.4 57,200. 64,583.¢ 15,439. 40,134.3 298,499.]
May.....ccco... 65,494.4 57,992.( -l 57,992. 41,923.] 15,115.4 57,039. 77,267.( 38,966.4 33,770. 330,871.]
June 66,929.4 58,052.4 -| 58,052. 27,183. 13,705.4 40,889. 85,680.] 59,739.1 34,493. 346,092
N [V] 2 66,269.4 57,562.] -l 57,562. 54,497 15,745. 70,242. 87,761.1 58,589. 34,422. 375,173.]
AUD.....ooeennne 67,094.] 68,210.¢ -l 68,210. 59,984.] 12,915.4 72,900.3 87,505.] 60,170. 35,021. 391,229.Y
Sept............ 73,853.4 70,954.3 -| 70,954. 40,279.4 15348.4 55,627.4 79,128.( 53,840. 39,049. 394,575.4
Oct 79,299. 84,702.7 -l 84,702.] 58,452 15,127. 73,580. 74,325 53,918. 41,954, 407,774
Nov 83,123.4 85,665.] -|  85,665.] 61,220.] 13,560.4 74,780.4 77,310.] 55,742. 43,953. 420,569.{
Dec 86,699.9 89,180.( -l 89,180. 61,573.4 19,325.4 80,899. 76,000.] 56,364.( 45,868. 464,532.4
2014
Jan 94,179.4 89,490.4 -l 89,490. 83,088.7 13,961. 97,049.4  64,695.] 81,709. 45,667. 472,796.]
Feb 87,961.4 86,000.4 -l 86,000. 80,939.] 12,016.0 92,955. 65,460.4 85,728.] 43,185. 461,360.Y
Mar 84,553.( 81,391.7 -l 81,391.] 87,819. 12,895.] 100,714. 68,385.( 44,706. 42,025. 421,806.4
Apr 82,653.1 72,309.( -l 72,309. 73,608.¢ 15,188. 88,797. 76,251.4 104,419. 41,081. 465,562.]
May 81,890. 81,975.¢ -l 81,975. 74,525.4 13,225. 87,750.4 94,165.1 87,033. 40,702. 473,528.1
June 82,085. 77,757.4 -l 77,7574 78,725.] 14,378.9 93,103.] 100,®7.5 86,302. 40,799. 480,156.(
Jul 77,956.] 79,250.1 -l 79,250. 68,069. 15,956.1 84,026.7 102,960.¢ 86,324.1 40,612. 471,221.(
Aug 76,759.4 77,108.4 - 77,108.4 79,6244 15,227. 94,852.( 100,895.] 91,940. 40,159. 481,766.4
Sept 77,155.1 78,700.7 -l 78,700.] 82,423.] 16,646. 99,070.¢ 93,0264 100,293. 40,741. 488,997 .
Oct éeéeé 87,552.] 89,193.] - 89,193. 71,3047 16,117.4 87,422. 89,241. 92,868. 46,410. 492,818.]
Nov ééé 91,324.1 95,635.¢ -[ 95,635.4 79,311.4 13,234.] 92,545.¢ 90,476.¢ 98,626.4 48,410. 517,109
Decééé 85,374.1 89,669.( -[ 89,669. 92,388.4 21,753.1 114,142. 98,110.§ 78,037.4 45,256.4 510,679.{
76,410.( 96,732.4 - 96,732. 83,332.] 15,187. 98,519. 79,556.( 91,944. 42,474, 485,636.]
73,939.4 96,653.¢ - 96,653. 88,332.] 13,310.4 101,642. 79,573.4 101,673. 41,097. 494,579.4
78,692.1 95,869.] -l 95,869. 98,924.] 17,533.( 116,457. 80,587 .4 98,912. 40,184. 510,703 4
79,986.4 104,634.] -| 104,634. 77,530.4 17,211. 94,741. 87,676.4 90,749. 40,808. 498,596.]
77,384.4 106,107.( -| 106,107. 73,723.] 16,653. 90,377.( 105,342 95,025. 39,516. 513,72.7|
78,292.4 95,4524 - 95,452. 79,605.4 21,681.] 101,286.{ 111,561.] 76,273. 41,077. 503,945}
88,418.94 119,071.§ -l 119,071. 88,095.7 18,868.( 106,963.] 124,654.] 102,262. 47,392 .4 588,763.]
96,345.1 126,387.] 126,387. 48,561.7 19,222. 95,291.4 130,238.] 111,407. 51,964. 611,634.]
Sept 94,088.] 126,853.( 126,853. 60,484.] 18,985. 90,169.4 118,486.{ 118,591. 51,645. 599,834.
Source Monthly Statements of Assets and Lilales of the Reserve Bank of Malawi.
!Nonresident deposits and, including foreign loans.
2RBM Currency in circulation less cash held by commercial banks.
SCapital, General Reserve Funds plus other liabilities.
Financid and Economic Review, Volume Number1-2015 26



Table 1.2 Reserve Bank of Malawi: Assé(s mn )

Other
End of Foreign Sector Official Sector Banks Assets Total Assets
Holding of Treasury LRS and
Balances wit| Bills and Special bills, loans loans to
nonresident] Other Drawing Total and advancg Stautory Total Loans and| Other Total Assets
Banks Securitie$ Rights® | (12+13+14)| to Gowvt bodies (16+17) | advance$ | Assets | (15+18+19+20)
12 13 14 15 16 17 18 19 20 21
35,741.4 E 700.4 36,442.4 100,118. 29,247.4 129,366. 1,516.0 19,847. 187,172.
30,611.4 E 699.9 31,310.1 106,986. 29,247.4 136,234. 1,565.9 23,297.1 192,408.
21,797 4 - 1,221.7 23,009. 113,499. 29,247.4 142,747. 2,517. 26,681.1 194,955.
18,950. E 1,213.( 20,163.4 113,150.3 29,247.4 142,398. 8,589.9 27,143. 198,295.
25,271.4 E 1,890.9 27,1617 132,043. 29,247.4 161,291. 13,089. 25,840.7 227,383.
20,665. E 1,907.5 22,5724 135,918.4 29,247.4 165,166. 19,909.y 25,339.3 232,987.
51,047.4 E 1,924.( 52,9714  143,810. 29,247.4 173,058. 30,769.y 29,327. 286,127.
48,739.4 E 1,972.5 50,712.¢  125,123. 30,272.4 155,396. 16,972.7 28,701.] 251,782.
51,988. E 1,372.5 53,361.4  104,456. 29,250.4 133,706. 12,393.4 36,459. 235,920.
43,415.1 - 1,451.7 44,866.9 116,045. 29,250.y 145,295. 19,103.] 39,957.] 249,222.
42,353. - 1,501.7 43,855.4 126,988.3 29,836.4 156,775. 19,266.¢ 43,802.4 263,699.
73,3139 - 1,539.7 74,852.4 108,316. 31,252.] 139,568. 1.20 39,113.4 253,535.
68,809. - 1,623.5 70,432.4 122,587. 30,450.4 153037.4 1.20 39,015. 264,788.
61,033.7 - 3,399.4 64,433.] 128,294. 30,450. 158,744. 7,001.9 34,878.1 276,956.
72,087. - 3,014.4 75,102 128,722. 30,450.4 159,173. 7,001.4 21,975.4 266,415.
81,913.4 E 3,542.4 85,456.4  132,733. 30,450.y 163,184. 7,001.7 35,476. 298,499.
120,905. - 2,841.4 123,747 114,399.4 30,450.1 144,849. 5,874.1 48,727.] 330,871.
147,998. - 2,918.4 150,958.9 138,277. 30,450. 168,727. 5,874.1 20,072.4 346,092.
153,865. E 2,353.¢ 156,219.(  158,699. 30,450.y 189,149. 6,874.1 22,930.7 375,173.
144,694. - 2,115.4 146,810.] 195,978. 30,450.1 226,428. 12| 17,989. 391,229.
161,151. - 1,437.5 162,588.4 186,599. 30,450.y 217,049. 1.2] 14,936.4 394,575.
149,256. - 2,731 151,988.( 183,510. 30,450.y 213,961. 8,951.7 32,874.] 407,774.
164,860. - 2,870.4 167,730.] 183,270. 30,450. 213,720. 1,501.4 37,618. 420,569.
169,127. - 5,259.4 174,387.( 185,987.4 29,250. 215,237. 1.2] 45,379.4 435,005.
2014
Jan 174,2603 - 6,512.5 180,772.] 188,849. 29,250.y 218,099. 1.2) 73,9224 472,796.
Feb 188,079. - 5,815.7 193,894 .4 159,799. 29,250.y 189,049. 1.21 78,415.4 461,360.
Mar 188,726. - 4,111.¢ 192,838.4 159,712. 29,250.] 188,962. 1.2| 40,004.4 421,806.
Apr 168,037. - 4,023. 172,060.] 203,105. 29,250.y 232,355. 1.2] 61,144. 465,562.
May 170,650. - 7,991.¢ 178,642.( 207,335. 29,250.y 236,586. 1.2] 58,299. 473,528.
June 180,001. - 5,911.4 185,913.] 200,572. 29,250.y 229,822. 1.2] 64,418.7 480,156.
Jul 188,347. - 5,203.4 193,550.4 190,872. 29,250.y 220,122. 1.20 57,546. 471,221.
Aug 184,326. - 3,933. 188,260.] 204,915. 29,250.y 234,166. 1.2 59,339.9 481,766.
Sept 185,815. - 3,296.f 189,112 210,349/ 29,250.y 239,599. 1.2 60,284.¢ 488,997.
Oct éeééé 191,444, - 3,416.] 194,860.4 95,423.4 136,120.] 231,543. 4,101.4 62,312.4 492,818.
Nov ééeéeé 165,860. - 8,794.7 174,654.4 131,642.4 136,120.] 267,762. 4,801.4 69,891. 517,109.
Decéééé 268,438. - 8,205.] 276,643.] 136,940. 29,558.4 166,499. 1.2 67,5351 510,679.
2015
Jan 285,938. - 3,913.] 289,851 101,573/ 29,250.y 130,823. 1.2| 64,959.¢ 485,636.
Feb 285,652. - 3,816.4 289,469.] 102,267. 29,250.4 131,518. 1.20 73,591. 494,579.
Mar 284,970. - 8,353.4 293,324.( 116,899. 29,250.4 146,150. 1.2) 71,228. 510,703.
Apr 286,445. E 8,491.f  294,936. 86,530.7 29,250.y 115,780. 0.0 87,879.] 498,596.
May 290,098. - 8,419.4 298,518.] 107,286. 29,250.y 136,536. 0.00 78,697.4 513,752.
June 304,467. - 6,535.(] 311,002.1 84,760.5 29,250.4 114,010. 5,8900( 73,042.4 503,945.
Jul 373,178. 5,697.¢ 378,876.4 104,015. 29,250.4 133,265. 5,650. 70,971.4 588,763.
Aug 375,540. 5,274.% 380,814.1 115,268. 29,250.y 144,518. 13,100.( 73,200.4 611,634.
Sept 364,84.9 3,955.4 367,990.] 131,426. 29,247.4 160,674. 0.0 71,169.9 599,834.
Source Monthly Statements of Assets and Liabilities of the Reserve Bank of Malawi.
Including share of proceeds from Gold sales by the IMF
2Including the Reserve Position in tRand, formerly a Treasury holding.
“Including internal bills purchased and discounted
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Table 1.3 Monetary Authorities: Liabilitigs K 6 mn )

Foreign
Sector Official Banks Private sectq
Statutory
Central Government bodies Capital Total
Deposits of Deposits Deposits reserves etc| liabilities
Internationg  with with Deposits Currency plus SDR (22+27+
| agencies| Reserve |Treasury Total Reserve Total Currency in| with RBM Total |outside bank allocation 30+31+
End of etc Bank (2) | holdings| (23+24) | Bank*3) | (25+26) | Banks (6) (5) (28+29) (8) (9+10) 32)
22 23 24 25 26 27 28 29 30 31 32 33
41,8124 22,383.¢ 518.122,901.6 -l 22,901.¢ 10,590.4 35,396.4 45,986.9 36,301. 40,688.4  187,691.
42,066.4 16,721.4 525.417,246.9 -l 17,246.9 8,851.¢ 41,767.4 50,619.0 35,385.7 47,615.] 192,9334
41,305.] 17,447.4 522.917,970.8 -l 17,970.4 8,785.] 43,049. 51,834.6 37,333. 47,0341 195,478.]
41,305.] 18,496.4 530.6419,027.2 -l 19,027. 10,073.] 34,607.] 44,680.2 40,129.1 53,637. 198,825.]
65,774.4  21,530.] 825.622,355.7 -l 22,355.] 13,775.] 29,4554 43,230.5 49,949. 46,898.{  228,208.¢
66,480.1 28,047 .4 836.428,883.6 -|  28,883. 11,663.] 28,2114 39,874.4 61,523. 37,062.( 233,824.]
72,525.  52,090.f 853.4 52,944.] .| 52,944.] 13,069.] 55,047.] 68,116.9 59,586.4 33,807.]  286,980.f
74,651.0 42,1114 874.4 42,985.¢ .| 42,985.¢ 11,510. 37,556.] 49,067.5 51,711. 28,240.] 252,656.4
79,700.§  40,522.] 950.0 41472.] - 41,472, 11,970.4 29,548.] 41,518.6 54,138. 20,041.] 236,870.{
83,708.(  38,967.4 991.438,967.9 -| 38,9679 12,810.4 45,498.( 58,308.8 52,992. 16,236.( 250,214.]
86,564.( 38,4364 1,026.938,43%.4 -| 38,436.4 12,497.4 55,399.f 67,897.4 54,352. 17,475, 264,726.}
95,876.( 29,127.] 1,065.9429,127.2 -l 29,127.] 15,636.( 42,185.] 57,821.3 55,377.4 16,399.] 254,601.]
101,090.; 33,848.¢ 1,101.933,848.6 - 33,848.¢ 13,115.] 48,680.f 61,795.6 48,965.7 20,190.] 264,788
106,090.; 34,871.] 1,144.034,871.1 - 34,871 12,292.] 44,103.{ 56,396.1 48,170. 32,362.{ 276,956.(
112,127.] 43,035.¢ 1,226.343,035.6 -|  43,035.4 12,262.] 37,512.] 49,744.8 50,139.4 12,564.( 266,415.]
118,041.4 41,966.9 1,220.941,966.9 - 41,966.4 14,201.4 42,998.4 57,200.3 64,583. 17,927.]  298,499.
99,2954 58,992.] 1,000.058,992.1 -| 58,992 15,115.¢ 41,923.4 57,039.3 77,267. 39,276.] 330,871.]
101,423.4 59,052.4 1,020.159,052.8 -[ 59,052.4 13,705.4 27,183. 40,889.8 85,680. 60,067.(  346,092.4
100,691.f 57,562.] 1,010.4 58,572.4 -| 58,572.1 15,745.] 54,497.( 70,242.1 87,761.7 58,916.] 375,18B.3
102,115.{ 68,210.¢ 1,039.] 69,249.] -l 69,249.] 12,915.4 59,984.7 72,900.2 87,505.7 60,497.4 391,229.]
112,903.] 70,954.] 1,177.3 72,131.4 -l 72,131.4 15,348.] 40,279.4 55,627.6 79,128. 75,962.( 394,575.
121,253.{ 84,7.7 .| 84,702.] -l 84,702.] 15,127.4 58,452.] 73,580.1 74,325. 53,918.] 407,774.
127,077.]  85,665.] .| 85,665.] -| 85,665.] 13,560.4 61,220.] 74,780.5 77,310.7 55,742.]  420,569.{
132,568.(  89,180.( .| 89,180.( -l 89,180.( 19,325.4 61,573.{ 80,8993 76,000. 56,364.(  435,005.]
2014
Jan 139,857.] 89,490.1 .| 89,4901 - 89,490.1 13,961.] 83,088.] 97,043.4 64,695. 127,377.| 472,796.]
Feb 131,216.4 86,000.1 ..| 86,000.1 -|  86,000.4 12,016.( 80939.1 92,955.1 65,460.4 128,913.] 461,360.
Mar 126,608.] 81,391.] .| 81,391.] - 81,391.] 12,895.] 87,819.] 100,714.6 68,385.4 86,732.(  421,806.{
Apr 123,785.4  72,309.( .| 72,309.( - 72,309.( 15,188.] 73,608.¢ 88,797.0 76251.5 145,500.{ 465,562.]
May 122,602. 81,975.9 .| 81,975.¢ - 81,975.4 13,225.( 74,525.¢ 87,750.5 94,165.4 127,736.] 473,528.]
June 122,895.  77,757.4 .| 77,7574 -l 77,757.4 14,378.] 78,725.] 93,103.3 100,097. 127,101.] 480,156.(
Jul 118,658.] 79,250.4 .| 79,250.4 -l 79,250.1 15,956.] 68,069.{ 84,026.2 102,960. 126,937.( 471,221.(
Aug 116,969.{ 77,108.¢ .| 77,108.¢ -l 77,108.¢ 15,227.] 79,624.4 94,852.0 100,895. 132,100.] 481,766.(
Sept 117,906.f  78,700.] ..| 78,700.] -|  78,700.] 16,646.y 82,423.]7 99,070.6 93,026.4 141,034.{ 488,997.(
Oct é¢ 134,093.] 89,193.] -| 89,193.] -l 89,193.] 16,117.4 71,304.] 87,422.1 89,241.1 139,279.(  492,818.]
Nov é¢ 139,824 95,635.¢ -| 95,635.¢ -|  95635.€ 13,234.] 79,3114 92,545.6 90,476. 147,037.] 517,109.}
Dec é4 130,720.] 89,669.( -| 89,669.( - 89,669.( 21,753.1 92,388.4 114,142.1 98,110. 123,294.(  510,679.{
2015
Jan 118,884.{  96,732.¢ -| 96,732.4 - 96,732.¢ 15,187.(  83,332.] 98,519.] 79,556. 133,041.] 485,636.]
Feb 115,036.  96,653.¢ -| 96,653.4 -|  96,653.¢ 13,310.4 88,332.1 101,642.{ 79,573.4 141,857.| 494,579.
Mar 118,876.  95,869.] -| 95,869.] -|  95,869.] 17,533.( 98,9242 116,457.] 80,587.4 98,912.] 510,703
Apr 120,795.] 104,634.] 104,634.] 104,634.] 17,211.] 77,530.4 94,741 87,676. 130,265.{ 498,596.7
May 116,900.{ 106,107.{ 106,107.( 106,107.( 16,653. 73,723.] 90,377.( 105,342. 136,103.] 513,752.7
June 119,370.] 95,452.4 95,452.§ 95,452.§ 21,681y 79,6054 101,286.f 111,561. 123,666.( 503,945.5
Jul 135,811.] 119,071. 119,071.4 119,071.4 18,868.( 88,095.] 106,963.] 124,654. 149,655.( 588,7637
Aug 148,309.] 126,387.] 126,387.] 126,387.] 19,222.] 48,561.] 95,2914 130,238. 163,371,y 611,634.]
Sept 145,733.] 126,853.( 126,853, 126,853.( 18,985.] 60,484.] 90,169.f 118,486. 170,236.{ 599,834.(

Source Monthly Statements of Assets and Liabilities of the Reserve Bank and Treasury data.
!Nonresident deposits with Reserve Bank including foreign loans.
2Includes Special Account balance
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Table 1.4 Monetary Authorities: AssétsK 6 mn )

End of

Foreign Sector

Official Sector

Banks

Other Assets

Total Assets

Reserve Bank

Treasury
balances with

Reserve Bank
credit to central

RBM credit to

RBM credit to
other domestic

(15) Crown Agents | Totaf (34+35) government Stat. Bodies banks (19) Other assets Total assets
34 35 36 37 38 39 40 41
36,442.3 518.1 36,960.4 129,366.] 1,516.9 19,847.9 187,691
31,310.7 525.0 31,835.7 136,234.] 1,565.9 23,297.4 192,933.4
23,009.9 522.9 23,532.9 142747 1] 2,517. 26,681.9 195,478
20,163.4 530.6 20,694.4 142,398.] 8,589.9 27,1433 198,825.]
27,161.9 825.6 27,987.3 161,291.4 13,089.9 25,840.3 228,208.4
22,572.9 836.2 23,408.19 165,166.4 19,909.9 25,339.9 233,824.]
52,971.9 853.4 53,824.9 173,058.4 30,769.9 29,327.9 286,980.¢
50,712.4 874.4 51,586.4 155,396.( 16,972.9 28,701.% 252,656.4
53,361.4 950.0 54,3114 133,706.4 12,393.5 36,459.1 236,870.¢
44,866.9 991.4 45,858.4 145,295 19,103.] 39,957.% 250,214.3
43,8554 1,026.9 44,882.4 156,775.1 19,266.€ 43,802.4 264,726.5
74,852.4 1,065.5 75,918.9 139,568.] 1.2 39,113.5 254,601.]
70,432.5 1,101.9 71,534.4 153,037.4 2,302.9 39,015.4 264,788 4
64,433.1 1,144.0 65,577.1 158,744.4 18,900.3 34,878.9 276,956.4
75,102.9 1,226.2 76,328.5 159,173.( 10,164.9 21,975.9 266,415.]
85,456.4 1220.9 86677.3 163,184.( 14,382.] 35,476.4 298,499.1
123,747.9 1000.¢ 124,747 144,849 13,546.3 48,727.9 330,871.]
150,916.4 1,020.7 151,937. 168,727 6,375.7 20,072.4 346,092 4
156,219. 1,010.4 157,229.4 189,149.4 6,874.7 22,930.9 375,1733
146,810.] 1,039.1 147,849.9 226,428 .4 1.2 17,989.9 391,229.1
162,588. 1,177.3 163,766.] 217,049.3 1.2 14,936.5 394,575.¢
151,988. 151,988.( 213,961.] 8,951.7 32874.7 407,774.9
167,730.4 167,730.7 213,720.9 1,501.2 37,618.4 420,569.4
174,387. 174,387.( 215,237.4 1.2 45,379.5 435,005.1
2014
Jan 180,772.1 180,7727 218,099.4 1.2 73,922.4 472,796.]
Feb 193,894.4 193,894.4 189,049.4 1.2 78,415.4 461,360.1
Mar 192,838.4 192,838.4 188,962.4 1.2 40,004.4 421,806.¢
Apr 172,060.1 172,060.7 232,355.9 1.2 61,144.3 465,562.]
May 178,642. 178,642.( 236,586.( 1.2 58,299.9 473,528.1
June 185,913.1 185,913.7 229,822.9 1.2 64,418.9 480,156.(
Jul 188,347.] 188,347.] 220,122.4 1.2 57,546.9 471,221.(
Aug 184,326.4 184,326.4 234,166.( 1.2 59,339.9 481,766.4
Sept 185,815.1 185,815.1 239,599.4 1.2 60,284.4 488,997
Oct éééé 191,444.7 - 191,444.7 231,543.9 4,101.7 62,312.4 492,818.]
Nov ééé 165,860.4 - 165,860.4 267,762.1 4,801.7 69,891.1 517,109.5
Decéééé 268,438.1 - 268,438.1 166,499.4 1.2 67,535.9 510,679.¢
2015
Jan 285,938.4 - 285,938.4 130,823.] 1.2 64,959.4 485,636.3
Feb 285,652.4 - 285,652.4 131,5181 1.2 73,591.9 494,579.4
Mar 284,970. - 284,970.( 146,150.4 1.2 71,228.1 510,703 4
Apr 286,445. 286,445.( 115,780.4 0.0 87,879.% 498,596.]
May 290,098.4 290,098.4 136,536.4 0.0 78,697.4 513,752.]
June 304,467.2 304,467.9 114,010.4 5,890.( 73,042.5 503,945.1
Jul 373,178. 373,178. 133,265.] 5,650.( 70,971.4 588,763.]
Aug 375,540.9 375,540.9 144,518.4 13,100.( 73,200.4 611,634.]
Sept 364,034.4 364,034.4 160,674. 0.0 71,17¢ 599,834

Hincludes Reserve position in the IMF and Special Account balance
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Table 1.5 Commercial Banks: Liabiliti¢sK 6 mn )

Foreign Sector Official Sector Domestic
Deposits of Statutoryl bodies, etc
Deposits of | Liabilities to Deposits of Centra Demand Time and Total Totalt Liabilities to
End of nonresiderts| nonresidents | Total (42+43 Government Savings deposi|  (46+47) (45+48) |Reserve Ban
42 43 44 45 46 47 48 49 50
735.9 4,083.9 4,819.7 6,593.9 7,551.4 1,187.€ 8,939.1 15,533.( 0.0
1,070.§ 5,060.4 6,130.9 7,592.4 4,463.9 1,069.1 5,533.0 13,125.7 0.0
1,187 .4 3,868.7 5,055.7 7,510.6 3,920.9 1,391.§ 5,312.6 12,823.7 586.9
1,105.3 3,114.4 4,219.9 5,944.1 6,296.7 810.7| 7107.4 13,052.7 219.6
1,262.7 5,623.4 6,885.€ 5,890.5 6,719.4 2,029.4 8,749.2 14,639.€ 5,250.0
1,262.7 6,425.0 7,686.2 5,238.3 7,809.2 1,2662 9,075.3 14,313.6 10,509.7
1,436.2 6,821.6 8,257.9 5,083.6 4,712.2 1,286.€ 5,998.9 11,082.4 22,010.4
1,201.6 5,294. 6,495.7 6,572.6 5,360.7 2,054.9 7,415.4 13,988.1] 11,609.7
1,412.7 4,612.4 6,025.9 6,488.4 6,058.4 2,135.€ 8194.1 14,682.7 8,738.2
2,163.9 3,992.9 6,156.1 6,896.1 7,970.9 2,468.9 10,439.9 17,335.3 17,666.9
1,8254 11,943.6 13,769.0 6,763.9 5,972.4 2,377.9 8,349.94 15,113.7 14,409.1
1,921.0 13,587.(¢ 15,508.( 6,802.2 4,886.7 2,615.9 7,501.6 14,303.9 84.3
1,9734 10,969.¢ 12,942.4 6,508.3 8,741.9 2,258.7 11,000.7 17,509.¢ 8,249.94
3,294.4 4,998.4 8,292.4 5,861.7 11,388.4 3,024.7 14,412.4 20,273.4 14,065.9
2,875.4 4,473.4 7,348.9 4,617.4 13,795.4 4,315.7 18,111.4 22,728.4 8,754.3
2,739.7 8,375.4 11,114.6 5,452.1 14,763.9 4,379.9 19,143.7 24,595.7 8,926.9
2,4574 5,494.9 7,952.9 6,619.3 10,296.4 2746.0 13,042.5 19,661.§ 7,951.4
2,723.G 5,432.1 8,155.7 5,630.7 6,898.9 4,149.9 11,048.9 16,679.5 6,095.9
2,862.2 5,185.9 8,048.0 5,216.4 7,628.94 4,523.€ 12,152.4 17,368.§ 4,243.9
2,515.G 5,154.9 7,669.9 6,919.3 8,632.7 4,544.9 13,177.5 20,096.4 2,104.6
2,562.9 4,021.94 6,584.1 8,810.9 12,032.9 3,780.( 15,812.3 24,623.] 0.0
3,613.9 5,379.6 8,992.9 9,233.2 14,084.9 4,495.( 18,579.9 27,813.4 0.0
3,400.9 8,189.4 12,590.¢ 9,242.1 8,819.4 5,437.9 14,2573 23,500.( 0.0
8,341.9 4,619.4 12,961.0 7,477.5 10,307.94 4,519.9 14,827.7 22,305.4 0.0
2014
Jan 8,642.1 6,482.9 15,125.7 9,622.1 12,815.1 8,564.1 21,379.2 31,001.9 60.6]
Feb 6,691.5 6,772.5 13,463.9 9,979.1 12,170.5 4,825.2 16,995.7 26,975.4 560.8
Mar 8,533.1 8,207.7 16,740.3 6,765.94 10,563.4 4,771.6 15,334.6 22,100.4 0.0
Apr 3,568.2 7,812.2 11,380.3 9,170.2 7,867.4 5,141.5 13,009.1 22,179.9 0.0
May 3,327.2 8,542.4 11,869.5 7,711.4 10,356.( 5,762.9 16,118.9 23,830.9 0.0
June 3,600.9 14,931.¢ 18,531.9 7,063.1 9,973.1 3,473.9 13,447.6 20,510.7 0.0
Jul 4,410.5 8,025.0| 12,435.5 9,470.6 9,889.4 7,732.4 17,622.4 27,093.( 0.0
Aug 3,504.5 6,719.7 10,224.7 9,853.3 9,445.9 6,887.¢ 16,333.7 26,187.( 0.0
Sept 3,650.€ 9,714.9 13,365.4 14,233.( 8,031.4 7,589.9 15,620.9 29,853.4 0.0
Oct ééé 3,3861 7,696.3 11,082.4 10,202.4 11,392.5 8,451.( 19,843.5 30,045.4 3,706.5
Nov ééé 3,968.€ 7,000.3 10,968.9 13,594.7 11,154.3 7,672.4 18,826.5 32,421.4 2,000.9
Decééé 4,262.7 12,113.5 16,376.2 13,459.3 31,939.( 14,4449 46,383.9 59,843.7 0.0
2015
Jan 4,882.¢ 7,447.9 12,330.9 17,814.9 11,695.4 12,684.3 24,379.4 42,194.4 0.0
Feb 5,100.0 5,730.7 10,830.€ 13,412.9 9,934.9 9,716.4 19,651.7 33,064.¢ 1,834 .4
Mar 5,834.7 8,007.9 13,842.€ 13,3604 10,735.9 10,416.9 21,151.4 34,512.( 0.0
Apr 6,151.6 4,701.9 10,853.5 21,758.2 11,869.4 9,725.4 21,595.2 43,353.4 4,000.0
May 6,420.1 6,184.9 12,605.¢ 15,233.3 8,626.4 8,396.9 17,023.4 32,256.7 1,403.1
June 3,391.7 6,482.4 9,874.1 11,344.] 7,487.4 6,330. 13,818.] 25,162.4 5,890.0
Jul 6,199.5 6,743.4 12,943.4 15,378.§ 14,479.4 9,388.4 23,868.4 39,247.4 750.0
Aug 5,135. 6,770.7 11,906.¢ 15,076.¢ 9,875.4 8,486.5 18,362.4 33,438.% 4,000.09
Sept 5,413.9 12,281.4 17,694.§ 12,978.3 11,023.4 7,621.7 18,645.5 31,623.4 0.0|
Source; Commerci al Banksd monthly reports to Reserve Bank
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Table 1.5 Commercial (EKamkhg: Liabilities
Banks Domestic Private Sector Other
liabilities | Total liabilities
L'a%':'rt]frs to Deposits of private residents
domestic Time® and Total (53) + Capital acceptances,
banks Total (50+51) Demand Savings (54) accounts guarantees, et
51 52 53 54 55 56 57 58 59
5,437.9 5,437.9 114,221.4 146,026. 260,248 4 55,531.4 27,467.4 369,036.1 0.0
5,384.1 5,384.1 108,133.4 151,469. 259,603. 57,264.9 25,874.4 367,383.9 0.0
6,740.2 7,327.1 114,263.7 159,027. 273,81.7 59,428.4 25,464.5 383,390.9 0.0
8,979.9 9,198.9 123273.9 147,326. 270,600.1 60,342.4 26,854.] 384,267. 0.0
10,218.5 15,468.5 143,899.( 141,531.4 285,430.4 60,728.4 33,200.§ 416,353.1 0.0
11,469.9 21,979.1 151,991.4 133,996.4 285,988.1 60,470.9 35,997.5 426,435.4 0.0
11,513.3 33,523.4 147,029 138,170.4 285,199. 63,441.0 30,254.3 431,759.9 0.0
9,805.1 21,4143 135,723.5 145,391. 281,114.4 63,1559| 32,736.9 418,904.9 0.0
5,769.9 14,508.1] 139,180.¢ 148,809.1 287,990. 63,401.4 34,492.9 421,100.9 0.0
5,040.1 22,707.4 145,324.4 157,644. 302,969.4 65,323.9 30,835. 445,327 .4 0.0
6,362.9 20,771.4 147,602.4 161,435.5 309,038 4 66,791.4 42,687.9 468,171.1 0.0
7,077.9 7,162.2 162,101.4 161,455.1 323,556. 69,719.1 47,966.7 478,216.4 0.0
8,077.1 16,326.9 166,652.¢ 156,449.4 323,1021 75,543.1 39,378.4 484,801.1 0.0
9,257.5 23,323.5 161,816.4 151,575.4 313,392. 77,7931 42,4429 485,517.4 0.0
5,446.4 14,200.7 169,667. 159,401.4 329,068. 79,521.4 49,214.9 502,084.] 0.0
6,8059 15732.4 183,143.( 155872.4 339,015.4 79,136.4 50,060.9 519,656.] 0.0
7,590.7 15,541.1 177,221.4 167,036.1 351,577. 78,881.9 50,943.3 517,238.4 0.0
2,393.1 8,488.9 181,895.4 169,681. 351,577. 81,240.4 54,820.3 520962.2 0.0
5,190.€ 9,434.4 189,681.1 184,221.1 373,902. 83,985.4 49,4114 542,150.94 0.0
1,851.1 3,955.7 197,711.4 184,974.1 382,686.4 88,048.4 56,075.7 558,533.] 0.0
3,481.9 3,481.9 203,770.2 183,501.4 387,272. 89,639.0 63,701.4 575,301.( 0.0
11,474.3 11,474.3 212,038.4 177,998 .9 390,036. 92,299.9 59,964.7 590,581. 0.0
4,499.7 4,499.7 233,989.4 176,859.4 410,849.7 94,7321 59,431.7 605,602.7 0.0
6,377.7 6,377.1 246,442. 184,692.1 431,134.1 100,512.1 62,681.4 635,972.9 0.0
2014
Jan 4,538.5 4,538.9 115,327.3 169,903.4 421,343. 109,837.4 58,514.4 640,360.4 0.0
Feb 4,421.9 4,421.3 119,535.§ 179,296. 408,558.1 111,275.1 55,520.2 620,214.1 0.0
Mar 3,726.3 3,726.9 163,081.7 182,068. 434,762. 115,552.1 64,445.1 657,328.4 0.0
Apr 8,812.9 8,812.9 136,465.7 184,970.2 443,926.1 118,210.3 69,832.7 674,341. 0.0
May 1,516.6 1,516.4 129,266.7 181,831. 439,371.9 121,362.1] 63,659.5 661,609.9 0.0
June 3,780.3 3,780.9 134,106.4 185,244.4 445,793. 123,357.0 63,879.4 675,852.4 0.0
Jul 5,610.0 5,610.9 136,380.1 188,358.4 443,013.4 127,415.9 63,403.9 678,971.4 0.0
Aug 299.7 299.7] 138,439.§ 191,149.4 435,195.% 130,423.4 70,409.9 672,739.1 0.0
Sept 2,450.0 2,450.4 138,936.4 183,238. 435,045. 128,801.1 69,778.9 679,294.4 0.0
Oct ééé | 6,797.2 10,503.7 135,913.( 181,257. 456,723. 132132.9 73,8214 714,309.9 0.0
Nov ééé | 7,077.4 9,077.d 140,630.] 190,680. 466,628. 135,053.1] 85,280.1 739,429.3 0.0
Decééé | 4,031.4 4,0314 141,476.( 191,980.4 471,659.] 142,762.4 82,349.5 777,021.9 0.0
2015
Jan 6,500.0 6,500.d 162,710.9 188,963.7 489,837.1 151,252.1 86,292.9 788,408.1 0.0
Feb 700.9 2,535.4 150,447 .4 208,915. 480,172.4 153,426.]1 93,977.5 774,006.4 0.0
Mar 1,300.4 1,300.d 155,465.§ 220,250.9 492,714.4 156,707. 90,5040 789,580. 0.0
Apr 13,101.9 17,101.3 158,199.4 208,970.4 493,941 .4 160,441.4 90,066.5 815,757.5 0.0
May 12,929.4 14,332.1 157,745.4 216,341.1 497,792.4 162,193.( 86,673.9 805,853.1 0.0
June 1,300.4 7,190.d 170161.3 220,088. 516,650.1 158,487.9 99,560.4 816,924. 0.0
Jul 8,100.5 8,850.9 175,263.9 244,705. 561,610.9 161,844.4 93,444.7 877,940.3 0.0
Aug 11,452.1 15,452.1 171,384.] 251,935.4 572,723. 167,053. 93,653.4 894,227. 0.0
Sept 4,251.7 4,251.1 167,684.4 254,701. 589,967.7 166,459.3 94,474.3 904,471.] 0.0
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Table 1.6 Commercial Banks: Assé¢tK 6 mn )

Foreign Sector

Official Sector

Claims on
Statutory
Claims on Central Government bodies, etc
Loans and Total Treasury
Claims on non| Bills payable |advance to non| (60+61 Government Bills and Loans and
End of resident banks abroad residents +62) securities advance$ | Total (64+65) advances | Total (66+67)
60 61 62 63 64 65 66 67 68
16,856.7 78.7| 16,934.9 3,861.9 36,481.3 40,343.2 17,249. 57,592.4
15,343.9 110.8 15,454.7 3,861.9 33,943.4 31,805.4 19,813.€ 57,619.1
18,840.¢ 110.8 18,591.€ 5,226.9 34,052.% 39,279.1 18,221.9 57,501.1
23,175.§ 86.5 23,262.3 5,226.9 35,360.4 40,587.3 18,585. 59,172.5
34,869.5 63.7] 34,933.2 5,226.5 32,479.% 37,706.2 18,341. 56,047.5
46,878.4 40.2] 46,918.4 5,226.5 33,116.9 38,342.4 17087.§ 55,430.9
43,995.¢ 42.2| 44,038.( 5,226.9 15,902.6 21,129.1 16,734.5 37,863.5
46,104.7 36.6) 46,140.4 5,166.5 19,622.] 24,788.5 17,469.¢ 42,258.4
41,774.5 50.9 41,8254 5,166.5 35,820.4 40,986.4 18,234.] 59,220.5
51,005.] 53.5 51,058.4 5,166.5 29,370.9 34,536.4 19,069.5 53,606.9
67,481.5 114.6 67,596.] 5,166.5 32,571.4 37,737.9 18,770.4 56,508.0
66,826.7 459 66,872.1 5,1665 31,804.5 36,970.9 19,3574 56,328.4
61,724.] 39.3 61,763.4 5,166.5 37,582.9 42,748.94 19,708.9 62,457.
56,278.6 30.7| 56,309.9 5,166.5 37,072.94 42,239.9 19,860.¢ 62,100.1
66,703.7 40.6| 66,743.4 5,166.5 36,511.4 41,678.1 18,990.5 60,668.4
69,519.§ 26.0| 69,545.4 4,566.9 33,996.1 38,638.4 18580.( 57,218.4
62,674.5 84.8 62,759.9 4566.5 45,610.( 50,245.1 18628.4 68,873.4
66,316.4 317.00 66,633.4 4,566.9 43,303.4 47,870.2 17,755.4 65,645.4
73,331.7 297.8 73,629.5 4,566.9 38,761.4 43,328.1 18,481. 61,809.4
76,556.5 276.4 76,833.4 4,116.9 43,115.9 47,232.2 17,771.] 65,03.4
86,008.7 226.9 86,235.1 4,116.9 51,547.3 55,663.9 18,495.7 74,159.4
96,506.5 523.9 97,030.4 4,116.9 47,034.4 51,151.9 17,560.€ 68,712.2
94,7771 526.9 95,304.4 4,116.9 48,351.9 52,468.7 17,663.¢ 70,132.5
104,811.7| 564.4 105,376.1 3,222.4 62,314.9 65,537.0 17,839.¢ 83,376.7
2014
Jan 69,506.( 0.0 69,506.( 3,222.4 53,590.9 56,813.5 3,005.1 59,818.7
Feb 55,303.7 0.0 55,303.4 3,222.6 67,522.1 70,7449 5,7459 76,490.4
Mar 53,768.7 0.0| 53,768.4 3,222.6 86,710.4 89,933.4 3,978.7 93,911.4
Apr 49,511.7 0.0] 49,511.4 3,222.6 91,713.4 94,935.9 4,667.4 99,603.7
May 64,299.7 0.0| 64,299.7 3,222.6 91,944.% 95,167.3 3,631.9 98,799.9
June 66,350.9 0.0| 66,350.3 3,222.6 94,004.4 97,227.1 5,421.9 102,648.4
Jul 76,290.§ 0.0 76,290.§ 3,222.6 73,915.9 77,137.4 5,440.€ 82,578.9
Aug 52,066.] 0.0 52,066.1 3,222.4 78,103.9 81,3259 4,131.9 85,457.7
Sept 56,007.§ 0.0 56,007.4 3,222.4 85,717.9 88,939.4 3,009.7 91,949.1
Oct ééé 76,184.7 0.0| 76,184.9 3,222.4 90,320.9 93,543.5 3,688.( 97,231.4
Nov ééé 80,535.¢ 0.0 80,535.4 3,222.4 79,935.4 83,158.7 3,412.G 86,5702
Decééé 112,111.( 0.0 112,111. 2,213.4 86,557.4 88,771.4 3,871.G 92,642.5
2015
Jan 92,529.( 0.0] 92,529.4 2,213.4 123,189. 125,403.7 4,128.q 129,531.7
Feb 68,569.5 0.0 68,569.5 2,213.4 135,9@.9 138,176.7 4,003.q 142,179.7
Mar 66,805.7 0.0| 66,805.3 2,213.4 135,091.9 137,305. 5,179.4 142,484.7
Apr 77,066.4 0.0| 77,066.§ 8,288. 143,037.4 151,406.4 5,341.€ 156,748.7
May 70,326.7 0.0 70,326.9 8,288.6 131,582. 139,957. 6,281.4 146,239.
June 74,195.9 0.0 74,195.9 8,288.4 134,272.4 142,653.7 5,735.9 148,389.1
Jul 97,301.¢ 97,301.4 12,570.§ 128,060.4 140,631.4 5,307.€ 145,939.
Aug 100,954.§ 100,954.§ 20,500.1 135,342.4 155,843.¢ 5,042.€ 160,886.7
Sept 114,271.4 114,271.4 20,500.1 137,319.4 157,820.7 4,762.2 162,582.
Source Commer ci al banks®é monthly reports to Reserve Bank of Mal awi
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Table1.6Co mmer ci al Banks: Assets Cont 6d) K6é mn)
Domestic Banks Domestic private sector MemoSouth
Claims on Reserve Bank African
randum
Claims on Bills accounts
Deposits other discounted acceptance
in Reservg Currency in domestic Total Loans and and Total [Premises anf Other guarantees
End of Bank Banks Total (69+70) banks (71+72) advances | purchased| (74+75) | equipment| assets | Total assets etc.
69 70 71 72 73 74 75 76 77 78 79 80
36,652.4 10,590.4 47,743.] 3,667.1 51,400.7 175,532.1 -| 175,532.] 35,818.1 31,7584 369,036.| -
39,936.4 8,851.4 48,788.4 2,841.2 51,629.€ 175,134.4 -| 175,134.4 36,155.9 31,389.9 367,383.9 -
38,251.4 8,785.1 47,036.4 3,141.7 50,178.3 178,981.1 -| 178981.7 36,272.4 41,504.9 383,390.1 -
32,927.4 10,073.1] 43,000.4 4,019.4 47,020.] 183,197.1 -| 183,197.9 36,500.4 35,115.4 384,267.¢ -
25,817.2 13,775.] 39,592.4 3,230.7 42,823.] 202,721.1 -l 202,721.7 37,034.9 42,7941 416,353.7 -
27,636.( 11,663.1] 39,299.( 6,385.( 45,684.( 207,900. -| 207,900. 37,240.4 33,261.3 426,435.4 -
51,178.9 13,069.7 64,248.5 4,476.2 68,724.7 210,331. -| 210,331. 37,806.4 32,994.5 431,759.7 -
35,135.4 11,510.§ 46,646.4 2,640.3 49,286.4 208,593. -| 208,593. 38,344.1 34,280.4 418,904.4 -
22,321.7 11,970.5 34,291.7 4,760.1 39,051.7 209,218.4 -| 209,218.4 39,2109 32,573.4 421,100.4 -
37,068.2 12,810.§ 49,879.( 6,285.9 56,164.§ 208,167. -| 208,167. 39,4574 36,872.9 445,327.4 -
41,331.4 12,497.9 53,829.7 5,014.1 58,843.¢ 200,368.1 -| 200,368.7 40,071.1 44,784.( 468,171.] -
26,364.4 15,636.0 42,000.4 11,010.7 53,011.4 218,866.4 -| 218,866.4 43,807.1 39,330.9 478,216.4 -
2013
Janeé 39,132.7 13,115.1 52,247.2 3,647.7 55,894.9 217,028.4 -1 217,028.¢ 45,519.9 42,137.9 484,801.7 -
Febé 34,279.4 12,2923 46571.3 5,747.7 52,319.] 216,650.4 -| 216,650.4 45,480.4 52,658.5 485,517.4 -
Mar é 26,452.9 12,262.1 38,714.4 14,498.€ 53,213.] 229,050.1 -1 229,050.] 46,978.1 45,430.4 502,084.] -
April....ccccenn. 36,117.7 14,201.4 50,319.1 10,730.7 61,049.¢ 231,069.1 -1 231,069.] 47,6419 53,130.9 519,656.] -
May......coceeeee 36,412.4 15,115.4 51,528.( 6,908.7 58,436.7 223,226.4 -| 223,226. 48,602.4 55,3394 517,238.4 -
June.......coe.e. 24,947 .4 13,705.9 38,653.9 9,558.4 48,211.4 231,786.4 -| 231,7865 48,859.4 59,825.% 520,962.1 -
July..ooeene, 52,550.2 15,745.] 68,295.7 8,568.5 76,863.9 220,902.4 -| 220,902.4 49,246.9 59,699.3 542,150.9 -
AUQ...ooveeien 58,584.4 12,915.9 71,499.9 9,637.2 81,137.] 226,285. -| 226,285.3 49,722.3 59,552.1 558,533.] -
Sept....ccennnd 37,068.5 15,348.3 52,416.7 7,086.¢ 59,503.5 230,207 .4 -| 230,207. 49,813.4 75,381.3 575,301.( -
Oct 54,222.1 15,127.§ 69,349.9 4,232.9 73,582.§ 237,218. -| 237,218. 49,865.9 64,171.4 590,581.¢ -
Nov 56,961.4 13,560.4 70,522.0 7,748.9 78,270.9 241,172.1 -l 241,172, 50,232.4 70,489.1 605,602.7 -
Dec 57,756.9 19,325.5 77,081.¢ 7,422.2 84,504.¢ 250,445.1 -| 250,445.7 54,419. 57,850.6 635,972.9 -
2014
Jan 76,563.( 13,961.3 90,524.3 5,405.€ 95,929.¢ 258,145.1 -| 258,145.] 54,502.9 102,458.7 640,360. -
Feb 76,575.( 12,016.( 88,591.( 5,058.4 93,649.4 256,366.4 -| 256,366.4 54,782.4 83,6224 620,214.7 -
Mar 99,515.4 12,895.3 112,410.§ 7,375.7 119,786.5 264903.8 -| 264,903. 55,977. 68,981.3 657,328.4 -
Apr 70,345.( 15,188.3 85,533.4 15,997.2 101,530.¢ 263,762.1 -| 263,762.7 56,124.1 103,808. 674,341.€ -
May 73,909.7 13,225.( 87,134.] 6,266.§ 93,401.¢ 267,130.9 -| 267,130. 56,571.3 81,407.§ 661,609.9 -
June 73,374.¢ 14,378.4 87,752.9 7,092.3 94,845.2 270,235.4 -| 270,235. 57,008.4 84,763.6 675,852.4 -
Jul 64,765.( 15,956.9 80,721.7 7,726.7 88,447 .4 272,278.3 -| 272,278. 57,893.9 101,483.] 678,971.4 -
Aug 76,115.2 15,227.1 91,342.4 11,658.9 103,001.1 273,629. -1 273,629.9 58,359. 100,226.3 672,739.7 -
Sept 78,444 16,646.9 95,091.7 7,948.  103,039.] 270,890.9 -| 270,890.9 58,300.4 99,108.4 679,294.4 -
Oct ééé¢ 638221 16,1174 79,939.4 7,223.9 87,163.7 288,044.1 -| 288,044.7 58,373.4 107,312.5 714,309.9 -
Nov éééédg 735611 13,234.] 86,795.9 8,250.3 95,045.€ 295,921.] -| 295,921.] 58,299.4 123,057.3 739,429.3 -
Dec ééé ¢ 87,2444 21,753.1 108,998.7 11,346.  120,344.9 293,0382 -| 293,038.1 64,290.4 94,594.§ 777,021.9 -
2015
Jan 83,902.7 15,187.( 99,089.7 6,144.4  105,234.( 301,129. -| 301,129. 66,796.1 93,187.( 788,408.] -
Feb 86,877.9 13,310.4 100,187.] 6,844.7 107,02.4 295,764.1 -| 295,764.7 67,655.4 92,804.4 774,006.4 -
Mar 96,934.4 17,533.4 114,467.4 7,284.3 121,752.] 298,314.1 -| 298,314.7 67,668.4 92,555.9 789,580.€ -
Apr 76,779.4 17,211.] 93,990.3 9,5632.4 103,522.9 303,706. -| 303,76.0 68,243.9 106,470.4 815,757.5
May 74,236.3 16,653.9 90,890.7 7,704.3 98,594.7 308,698.1 -| 308,698.7 68,159.4 113,835.1 805,853.]
June 77,223.9 21,681.9 98,904.¢ 9,950.3 108,855.] 311,645.5 -1 311,645.5 68,843.1 104,996. 816,924.€
Jul 90,233.1 18,868.0 109,101.] 8,904.6 118,005.] 334,407.1 334,407.1 68,956.9 113,329.4 877,940.9 -
Aug 55,532.7 19,222.3 74,754.4 8,749.9 83,504.4 346,056.§ 346,056. 69,172.4 133,652.9 894,227 .( -
Sept 61,389.0 18,985.1 80,374.1 7,664.2 88,038.9 350,161.3 350,161. 70,021.1 119,396. 904,471.] -
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Table 1.7: Monetary Survéy K 8 mn )

Net Foreign Assets

Net Domestic Credit

Official
Total
Monetary Net Claims on Central Government Net claims on statutory bodi{ (87+88)
authority (net | Commercial Monetary | Commercial
official reserves) banks Monetary authority| Commercial banks| Authority (38 | Banks (67
End of (36-22) (64+44) | Total (81+82) (37-27) (66-45) Total (84+85) 26) 4853)
81 82 83 84 85 86 87 88 89
-4,852.7 12,115.7 7,263.€ 106,465. 33,749.9 140,214.4 17,249.4 17,249.7
-10,231.7 9,323.9 -907.3 118,987 .4 30,213.7 149,200.¢ 19,813.¢ 19,813.€
-17,773.1 13,895.4 -3,877.2 124,776.3 31,768.¢ 156,544 18,221.¢ 18,221.9
-20,656.6 19,042.4 -1,614.( 123,370.4 34,642.4 158,016.4 18,585.4 18,585.7
-37,787.4 28,047.¢ -9,739.€ 138,935.¢ 31,815.7 170,751.4 18,341.7 18,341.9
-43,071.4 39,232.9 3,839.1 136,282.4 33,104.4 169,386. 17,087.¢ 17,087.€
-18,700.7 35,780.4 17,079.5 120,114 .9 16,,045.9 136,159. 16,734.5 16,734.1
-23,064.7 39,645.] 16,580.4 112,410.9 18,2159 130,626.] 17,469.¢ 17,469.
-25,389.4 35,800.] 10,410.7 92,234.7 34,498.7 126,732.4 18,234.] 18,234.]
-37,849.7 44,902.5 7,052.§ 106,327 .4 27,640.7 133,968.( 19,069.f 19,069.
-41,68L.7 53,827.] 12,145.4 118,338.¢ 30,974.4 149,313.] 18,770.4 18,770.4
-19,957.7 51,364.] 31,406.4 110,440.9 30,168.7 140,609.¢ 19,357.4 19,357.4
-29,555.4 48,821.( 19,265.7 119,188.6 36,240.5 155,429.] 19,708.y 19,708.9
-40,723.4 48,016.9 7,293.4 123,873.4 36,377.5 160,251.( 19,860.¢ 19,860.9
-35,798.4 59,394.9 23,596.7 116,137.4 37,060.€ 153,198.( 18,990.5f 18,990.4
-31,364.1 58,431.] 27,067.0 121,217.] 33,186.9 154,403.4 18,580.(  18,580.(
25,451.4 54,807.¢ 80,258.4 85,857.4 43,625.9 129,483.4 18,628.1 18,628.9
50,514.4 58,477.¢ 108,991.4 109,674.9 42,239.4 151,914.( 17,76.4) 17,775.4
56,537.9 65,581.5 122,119.4 130,577. 38,111.7 168,688.¢ 18,481.f 18,481.5
45,7334 69,163.] 114,896.¢ 157,178.1 40,313.( 197,491.7 17,771.] 17,771.]
50,862.7 79,651.( 130,513.] 144,917. 46,853.] 191,770.4 18,495.7 18,495.7
30,734.4 88,037.4 118,771.9 129,258.4 41,918.9 171,176.4 17,560.¢ 17,560.€
40,653.1 82,714.7 123,367.4 128,054.4 43,226.( 171,280.4 17,6638 17,663.¢
41,819.( 92,415.1] 134,234.] 126,057.4 58,059.4 184,117.( 17,839.§ 17,839.§
2014
Jan 40,915.4 54,380.¢ 93,165.7 128,609.9 47,191.4 175,800.4 3,005.1 3,005.1
Feb 62,678.0 41,839.9 104,517 103,049. 60,765.( 163,814.( 5,745.9 5,745.9
Mar 66,229.7 37,027.4 103,257.5 107,002.4 83,167.€ 190,738.4 3,978.7 3,978.7
Apr 48,275.9 38,130.4 86,406.7 160,046.4 85,765.7 245,812.4 4,667.4 4,667.4
May 56,039.4 52,430.] 108,469.4 154,610.] 87,455.9 242,066. 3,631.9 3,631.9
June 63,017.9 47,819.( 110,836.4 152,065.9 90,164.1] 242,229.5 5,421.3 5,421.3
Jul 74,891.9 63,855.7 138,747.4 140,871.4 67,667.2 208,539.] 5,440.€ 5,440.€
Aug 71,290.9 41,841.4 113,132.] 157,057.4 71,472.6 228,529 4,131.§ 4,131.§
Sept 71,205.79 42,642.4 113,848.] 160,898.4 74,706.9 235,605.4 3,009.7 3,009.7
Oct ééé 60,767.2 65,101.§ 125,869.( 142,350.§ 83,341.] 225,691.4 3,688.( 3,688.(]
Nov ééé 34,829.1 69,566.7 104,396.4 172,127. 69,563.5 241,690.5 3,412.( 3,412.(
Decééé 145,923.1 95,734.9 241,657.9 76,830.4 75,312.] 152,142, 3,871.( 3,871.
2015
Jan 170,967 4 80,198.¢ 251,166.( 34,091.1 107,588.4 141,679.4 4,128.( 4,128.C
Feb 174,432 4 57,738.4 232,171.4 34,864.4 124,763.§ 159,628. 4,003.q 4,003.q
Mar 174,447 .1 52,962.7 227,409.7 50,280.9 123,944.¢ 174,225. 5,179.4 5,179.4
Apr 174,141 4 66,213.9 240,354.7 11,146.4 129,648. 140,794.4 5,341.6 5,341.€
May 181,617.9 57,721.4 239,338.¢ 30,429.4 124,724 .4 155,154.4 6,281.4 6,281.4
June 191,631.9 64,321.¢ 255,953.3 17,763.2 131,309.] 149,072 5,735.9 5,735.9
Jul 243,065.3 84,358.7 327,424 ( 14,194.4 125,252.4 139,446.4 5,307.€ 5,307.€
Aug 232,505.4 89,048.¢ 321,554.3 18,131.94 140,767 .4 158,899.4 5,042.6 5,042.€
Sept 222,257.( 96,576.7 318,833.¢ 33,821.4 144,842.7 178,663.4 4,762.2 4,762.2

Source Table 1.2.1 to 13.2.
1A consolidation of Assets and Liabilities of Monetary Authorities and commercial banks.
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Table 1.7 Monet@gKgmSBurvey (Cont bdd)
Net Domestic Credi€ont'd Liabilities to private sector Unsectored Accounts
Pvt
Sector
gross
claims by Inter Bank
commerc floats (net All others (net |Total assets=Tot{
Total al banks| Total Money Quasimoney Capital liabilities)(30+ |liabilities) (30+57 | liabilities=(83+92|
End of (86+89) (76) (90+91) (31+53) (54) Total (93+94) | Accounts (56] 52-39-93) 39-73) =95+96+97+98)
90 91 92 93 94 95 96 97 98 99

2011
Dec...... 160,717.3 1,7453§ 335,255.] 160,389.9 148,547.1 314,330.7 54,911.4 -4,897.7 -26,500.( 337,815.1]
157,463.9175,532.] 332,995.7 150,522.7 146,026.4 305,488.¢ 55,531.4 -1,492.( -19,269.( 340,259.
169,014.4175,134.5 344,148.7 143,519.7 151,469.4 300,522.] 57,264.9 2,807.€ -17,353.7 343,241.4
174,766.9178,981.7 353,748.f  151,597.( 159,027. 315,937.4 59,428.2 6,466.4 -31,960.§ 349,871.3
176,598.1183,197. 359,795.4  163,403.¢ 147,326. 317,837.4 60,342.2 -1,730.9 -18,267.7 358,181.4
189,092.4202,721.7 391,814.5 193,848.¢ 141,531.4 344,129.] 60,728.4 2,786.7 -25,569.] 382,074.9
186,474.9207,900.9 394,375.4 213,515 133,996. 356,587.4 60,470.9 -3,740.4 -22,781.7 390,536.9
152,894.4/210,331. 363,226. 206,615.¢ 138,170.4 350,785.] 63,441.4 2,146.2 -36,066.5 380,306.4
148,095.9208,593. 356,689.7 193,435.4 145,691. 346,241.¢ 63,155.9 4,222.7 40,350.1 373,270.3
144,967.(209,218.§ 354,185.5§  193,318.] 148,809.1 350,322.5 63,401.4 4,582.7 53,709.9 364,596.1
153,037.4208,167.( 361,204.§f 198,317.4 157,644.4 366,401.1 65,323.9 5,747.9 69,216.( 368,257.1
168,083.4200,368.7 368,4520 201,955.4 161,435.4 371,741.( 66,791.4 10,558.4 68,493.7 380,597.4
159,967.(218,866.4 378,833.f 217,478.¢ 161,455.1 386,435.4 69,719.7 11,971.] 57,886.5 410,239.4
175137.3217,028. 392,166.(  144,973.7 227,094.] 383,067.4 75,543.1 22,453.( -69,632.9 411,431.1
180,111.9216,650.§ 396,762.9 140,629.4 220,932. 375,974.3 77,793.9 12,4539 -62,165.9 404,055.¢
172,188.9229,050.] 401,238.6 139,112.¢ 240,095.1 397,319.7 79,521.4 7,755.( -59,761.7 424,834
172,983.4231,069.] 404,052. 153,646.( 249,953. 422,743.( 79,136.4 -10.3] -70,749.7 431,119.9
148,111.4223,226. 371,338.¢ 170,981.¢ 250,58.2 434,567.¢ 78,881.9 907.2, -62,759.4 451,597.]
169,689.4231,786.4 401,475.4 184,516.7 252,740.4 448,306.] 81,240.4 -4,881.4 -14,197.€ 510,467.4
187,170.4220,902.4 408,072.¢ 190,311 .4 271,352. 473,816.5 83,9854 -3,734.§ -23,875.9 530,192.(
215,262.4226,285.] 441,548.] 196,568.4 273,622 .4 483,369.4 88,048.4 -3,955.( -11,018.( 556,444.¢
210,266.9230,207. 440,474.1 190,168.7 276,231.3 482,212 89,6390 21,726.2 -22,589.3 570,988.4
188,737.4237,218.4 425,956.] 184,696. 279,666.2 482,942.4 92,299.9 2,514.3 -33,028.5 544,728.
188,944.3241,172.7 430,117.( 186,284.7 301,874.7 502,416.7 94,732.7 -498.5 -43,166.1 553,484.¢
201,956.9250,445.71 452,402.  190,744.4 316,390. 521,962.5 100,512.] 2,765.9 -38,603.7 586,637.(

2014
Jan 178,805.9258,145.] 436,951.(  180,022.¢ 306,016.1 507,417.9 109,837.4 5,650.7| -90,658.7 530,116.]
Feb 169,559.9256,366.9 425,926.§5  184,996.] 289,022.4 491,014.4 111,275.] 3,725.4 -75,572.1 530,100.(
Mar 169,559.9264,903.4 459,620.] 231,466.7 271,681.4 518,483.] 115,552.1 -15,346.9 -55,810.7 562878.2
Apr 250,480.4263,762.7 514,243.] 212,716.4 307,460.4 533,186.7 118,210.3 -3,921.9 -46,825.§ 600,649.9
May 245,698.(267,130.9 512,828.1 223,431.7 310,105.] 549,655.¢ 121,362.1 -4,135.( -45,584.9 621,297.§
June 247,650.9270,235.4 517,886.] 234,203.9 311,687.4 559,339.( 123,357. 2,037.2 -56,009.§ 628,723.1
Jul 213,979.4272,278. 486,257.4 239,341 .4 306,632. 563,596.¢ 127,415. 1,187.€ -67,195.7 625,005.]
Aug 232,661.4273629.3 506,291.] 239,335.] 296,755.4 552,424.% 130,423.4 -7,850.7 -55,574.( 619,423.7
Sept 238,615.(270,890.9 509,505.4  231,962.] 296,109.9 543,692.9 128,801.] -1,519.9 -47,620.7 623,353.1
Oct éééé 229,379.4288,044.1 517,424. 225,154.] 320,810.4 565,808.4 132,132. 6,661.5 -61,309.9 643,293.4
Novéééé 245,102.4295,921.] 541,023.4 231,106.9 325,998. 575,932.3 135,053.1 1,775.9 -67,341.4 645,420.(
Decéééé 156,013.71293,038.4 449,051.9 239,586. 330,183.] 583,032.¢ 142,762.9 -2,172.5 -66,033.4 690,709.§

2015
Jan 145,807.9301,129.§ 446,937.¢ 242,266. 327,127 .4 569,393.7 151,252.7 -216.0 -46,706.4 698,103.¢
Feb 163,631.9295,764.7 459,396.( 230,020.¢ 329,725. 559,745.¢ 153,426.1 -2,855.7| -38,400.6 691,567.
Mar 179,405.4298,314.71 477,719.9 236,053.7 337,248.¢ 573,301.¢ 156,707.4 -3,996.] -42,035.7 705,129.¢
Apr 146,136.4303,706.( 449,842.7 245,876.4 335,741.5 581,617.7 160,441 .4 8,320.4 -81,777.§ 690,196.¢
May 161,435.4308,698.7 470,134.9 263,088.4 340,046.5 603,134.¢ 162,193. 6,114.9 -78,992.§ 709,473.1
June 154,808.4311,645.4 466,453.7 281,722.¢ 346,488.§ 628,211.¢ 158,487. -6,268.7 -71,842.9 722,407 .(
Jul 144,754.1334,407.7 479,161.4 299,918.( 386,347.4 686,265. 161,844.4 -7,841.9 -57,550.3 806,585.¢
Aug 163,942.(346,056.4 509,998.§ 301,622.4 401,339.4 702,961.9 167,053.4 14,1394 -70,964.( 831,553.]
Sept 183,425.4350,161.9 533,587.] 286,171.4 422,282.4 708,454.( 166,459.3 6,382.€ -47,520.5 852,420.
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Table 1.8 Foreign Exchange Reserves of the Banking Systérd mn )

Official Foreign Exchange Reserves

Reserve Bank Total Official Reserves
Foreign Assets Foreign liabilities Treasury
Balances witl Balances with
foreign banks an Deposit$ of|  Net foreign Crown Agents Net official
securitiey Special Drawin( Internationaexchange reserv  and Spedl Gross Official [reserves
End of (12+13) Rights (14] Total (100+101] agencies (27 (102-103) Account Reserves  [(104+105)
100 101 102 103 104 105 106 107
35,741.4 700.9 36,442.9 41,812.9 -5,370.4 518.1 36,960.4 -4,852.2
30,611.4 699.3 31,310.7 42,066.§ -10,756.4 525.0 31,835.% -10,231.7
21,797.4 1,211.7 23,009.3 41,305.9 -18,296.( 522.9 23,532.9 -17,773.1
18,950.9 1,213.4 20,163.9 41,351.( -21,187.4 530.6 20,694.4 -20,656.6
25,271.4 1,890.9 27,161.7 65,774.5 -38,612.94 825.6 27,987.9 -37,787.4
20,665.( 1,907.5 22,572.4 66,480.7 -43,907 836.2 23,408.9 -43,071.4
51,047.4 1,924.G 52,971.4 72,525.4 -19,554.1 853.4 53,824.9 -18,700.7
48,739.5 1,972.5 50,712.¢ 74,651.4 -23,938.4 874.4 51,586.4 -23,064.5
51,988.9 1,372.5 53,361.4 79,700.4 -26,339.4 950.0 54,311.4 -25,389.4
43,415.79 1,451.2 44,866.9 83,708.4 -38,841.1 991.4 45,858.3 -37,849.7
42,353.4 1,501.7 43,855.4 86,564.( -42,708.9 1,026.9 44,882.4 -41,681.7
73,313.5 1,539.7 74,852.9 95,876.0 -21,023.4 1,065.5 75,918.9 -19,957.7
68,809.0 1,623.5 70,432.9 101,090.4 -30,657.7 1,101.9 71,534.4 -29,555.4
61,033.7 3,399.9 64,433.] 106,300.4 -14,867.4 1,1440 65,577.1 -40,723.5
72,087.9 3,014.4 75,102. 112,127.3 -37,024.§ 1,226.2 76,328.5 -35,798.6
81,913.5 3,542.9 85,456.4 118,041.4 -32,585.( 1,220.9 86,677.9 -31364.1
120,905.] 2,841.4 123,747 .3 99,295.9 24,151.4 1,000.9 124,747. 25,451.4
147,998.¢ 2,918.7 150,916.4 101,423.4 49,493 .4 1,020.7 151,937.4 50,514.2
153,865.] 2,353.9 156,219.( 100,691.4 55,527.4 1,0104 157,229.4 56,537.9
144,694.7 2,115.4 146,810.] 102,115. 44,694.9 1,039.1 147,849.1 45,733.4
161,151.9 1,437.5 162,588. 112,903.9 49,685.4 1,177.3 163,766.] 50,862.7
149,256.4 2,731.6 151,988.( 121,253.4 30,734.4 151,988. 30,734.4
164,860.( 2,870.9 167,730.4 127,077.] 40,653.1 167,730.7 40,653.1
169,127.4 5,259.4 174,387.( 132,568. 41,819.( 174,387. 41,819.(
2014
Jan 174,260.3 6,512.5 180,772.7 139,857.2 40,915.4 180,772.1 40,915.4
Feb 188,079.7 5,815.2 193,894.4 131,216.4 62,678.( 193,894.4 62,678.0
Mar 188,726.4 4,111.9 192,838.4 126,6087 66,229.9 192,838.4 66,229.7
Apr 168,037.4 4,023.2 172,060.7 123,785.4 48,275.9 172,060.1 48,275.9
May 170,650.1 7,991.§ 178,642.( 122,602.4 56,039.4 178,642. 56,039.4
June 180,001.1 5,911.9 185,913.2 122,895.4 63,017.79 185,913.1 63,017.7
Jul 188,347.] 5,203.4 193,550.4 118,658.1 74,891.9 193,550.4 74,891.9
Aug 184,326.4 3,933.9 188,260.4 116,969. 71,290.9 188,260.7 71,290.9
Sept 185,815.] 3,296.5 189,112.1 117,906.9 71,205.79 189,112.1 71,205.79
Oct ééé. 191,444.% 3,416.1 194,860.4 134,093.7 60,767.4 - 194,860.4 74,891.9
Nov ééé 165,860.4 8,794.2 174,654.4 139,824. 34,829.7 - 174,654.4 71,290.9
Decééé 268,438.7 8,205.1 276,643.7 130,7207 145,923.1 - 276,643.7 71,205.7
2015
Jan 285,938.4 3,913.1 289,851.4 118,884.4 170,967 .4 - 289,851. 170,967 .4
Feb 285,652.¢ 3,816.4 289,469. 115,036. 174,432.4 - 289,469. 174,432.4
Mar 284970.0 8,353.9 293,324.( 118,876.9 174,447 - 293,324. 174,447 .1
Apr 286,445.( 8,491.5 294,936.¢ 120,795.1 174,141 .4 294,936. 174,141 .4
May 290,098.4 8,419.9 298,518.9 116,900.4 181,617.9 298,518. 181,617.4
June 304,467.1 6,535.( 311,002.1 119,370.1 191,631.4 311,002.1 191,631.5
Jul 373,178.4 5,697.§ 378,876.¢ 135,811.3 243,065.9 378,876. 243,065.9
Aug 375,540.5 5,274.2 380,814.] 148,309.9 232,505.4 380,814.1 232,505.4
Sepg 364,034.4 3,955.€ 367,990.7 145,733.7 222,257. 367,990.7 222,257.
Source:Reserve Bank of Malawi, Treasury and monthly reports of commercial banks.
*Excluding IMF accounts.
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Table 1.8 Foreigh Exchange Reserves of the Banking Systent (éd )

Official Foreign Exchange Reserves

Foreign Assets

Foreign Liabilities

Loans and
advances to nen
residents and billg

Claims on foreign| payable abroad Liabilities to Foreigrl Deposits of Non Net Foreign
End of Banks (60) (61+62) Total (108+109) Banks (43 residents (42) Total (111+112) | Assets (11a113)
108 109 110 111 112 113 114

16,856.3 78.7 1,6934.9 4,083.9 735.9 4,819.7 12,115.9

15,343.9 110.8 15,454.7 5,060.( 1,070.§ 6,130.4 9,3239

18,840.§ 110.8 18,951.6 3,868.7 1,187.4 5,055.7 13,895.¢

23,175.§ 86.5| 23,262.9 3,114.5 1,105.3 4,219.9 19,042.

34,869.5 63.7 34,933.2 5,623.4 1,262.7 6,885.€| 28,047.€

46,878.7 40.2 46,918.4 6,425.( 1,261.1 7,686.2 39,232.7

43,995.¢ 42.2) 44,038.4 6,821.€ 1,436.2 8,257.9 35,780.7

46,104.7 36.6| 46,140.4 5,294.( 1,201.6 6,495.7 39,645.]

41,774.4 50.9 41,8254 4,612.€ 1,412.7 6,025.9 35,800.1

51,005.7 53.5 51,058.6 3,992.9 2,163.3 6,156.1 44,902.4

67,481.5 114.6 67,596.1 11,943.€ 1,825.4 13,769.( 53,827.]

66,826.7 45.9 66,872.] 13,587.( 1,921 15,508.( 51,364.]

61,724.1 39.3 61,763.4 10,969.¢ 1,9734 12,9424 48,821.(

56,278.€ 30.7] 56,309.3 4,998.4 3,294.4 8,292.4 48,016.9

66,703.7 40.6| 66,743.9 4,473.5 2,875.4 7,348.9 59,394.4

69,519.§ 26.0| 69,545.9 8,375.5 2,739.2 11,114.¢ 58,431.]

62,674.5 84.8) 62,759.3 5,494.¢ 2,457.4 7,952.3 54,807.(¢

66,316.4 317.0 66,633.4 5,432.7 2,723.4 8,155.7 58,477.§

73,331.7 297.8 73,629.5 5,185.9 2,862.2 8,048.(] 65,581.5

76,556.5 276.4 76,833.( 5,154.9 2,515.4 7,669.¢ 69,163.]

Sept.....coeunnne 86,008.9 226.8 86,235.] 4,021.§ 2,562.3 6,584.1 79,651.(

OCt...ccovveinne 96,506.5 523.9 97,030.4 5,379.€ 3,613.3 8,992.9 88,037.5

NOV....covicine 94,777.7 526.9 95,304.6 8,189.€ 3,400.3 12,590.( 82,714.7

DecC.....covvueune. 104,811.7 564.4 105,376.1 4,619.€ 8,341.3 12,961.( 92,415.]
2014

Jan 69,506.( 69,506.( 6,482.5 8,642.1 15,125.9 54,380.§

Feb 55,303. 55,303.7 6,772.5 6,691.5 13,463.9 41,839.9

Mar 53,768.7 53,768.4 8,207.2 8,533.1 16,740.9 37,027.§

Apr 49,511.7 49,511.2 7,812.2 3,568.2 11,380.9 38,130.4

May 64,299.7 64,299.7 8,542.4 3,327.2 11,869.5 52,430.]

June 66,350.3 66,350.3 14,931.0 3,600.3 18,531. 47,819.(

Jul 76,290.§ 76,290.9 8,025.( 4,410.9 12,435.5 63,855.9

Aug 52,066.] 52,066.] 6,719.7 3,504.5 10,2247 41,841.4

Sept 56,007.¢ 56,007.§ 9,714.9 3,650.6 13,3654 42,642 .4

Oct ééé 76,184.3 - 76,184.3 7,696.9 3,386.1 11,0824 65,101.§

Nov ééé 80,535.¢ - 80535.6 7,000.9 3,968.6 10,968.¢ 69,566.7

Decééé 112,111.( - 112,111. 12,113.5 4,262.7 16,376. 95,734.4
2015

Jan 92,529.( 92,529.( 7,447.4 4,882.4 12,330.9 80,198.¢

Feb 68,569.5 68,569.5 5,730.7 5,100.0 10,830.€ 57,738.9

Mar 66,805.3 66,805.9 8,007.9 5,834.7 13,842.€ 52,962.7

Apr 77,066.§ - 77,066.§ 4,701.9 6,151.6 10,853.5 66,213.9

May 70,326.3 - 70,326.9 6,184.9 6,420.1 12,605.( 57,721.2

June 74,195.9 - 74,195.9 6,482.4 3,391.7 9,874.1 64,321.§

Jul 97,301.€ 97,301.6 6,743.4 6,199.5 12,943.( 84,358.]7

Aug 100,954.4 100,954. 6,770.7 5,135.3 11,906.( 89,048.§

Sept 114,271.4 114,271.4 12,281.( 5,413.8 17,694.¢ 96,576.1

Financid and Economic Review, Volume Number1-2015

37



Table 1.9 Commercial Banks: Advances by Main Sectsrd mn )

Finance,
Insurance
Mining Wholesal| Transport, | Real Estaty Community.
and Electri | Construction| e and | Storage anq  and Social
quarry |Manufacturi | city, Water| and Civil Retail |Communica| Business| and Personal Other
Period  [Agriculture| in ng and Gas | Engineering | Trade tion Services Services Sectors Total
1 2 3 4 5 6 7 8 9 10 11
2012
Mar............. 27769.2 75.9 14815.0¢ 1698.1 8007.0 34214.5 18,610.1 3,531.3 23,5499 34,219.4 192,998.1
Juneé 22821.4 103.8 20317.4 505.5 8315.4 24834.( 17,803.4 2,929.5 3,421.4 34,745.4 160,710.§
Sept............. 35698.1 410.9 22577 .4 1814.5 7697.4 46710.¢ 22,200.6 3,181.4 20,588.2 38,122.4 231,974.]
Dec............. 44,33.9 85.6| 22,817.4 3,155.9 10,530.0 50,498.1 21,610.9 3,304.1 4,323.9 39,179.4 233,832.]
49,044.4 569.8 25,286.] 5,617.9 11,309.3 43,496.4 22,334.] 3,312.7 11,120.] 35,218.5 211,508.]
56,4462 624.7 38,493.9 2,425.§ 8,886.0 42,371.( 21,398.1 3,093.4 13,789.1 26,542.4 218,523.1
46,043.1 556.7 34,471.5 2,566.7 9,465.4 50,161.7 24,323.4 9,484.6 11,126.1 29,480.2 225,433.¢
54,634.4 739.6 35,605.4 1,551.4 9,899.71 58,823.5 31,0844 15,177.9 12,491.2 33,246.( 259,935.(
2014
Mar............. 74,475.1 721.3 32,585.4 1.505.1 11,171.4 66,084.4 23,388.5 7,059.2 81,676.9 14,231.4 278,732
June 65,913.3 2,048.7 46,425.9 3,936.5 11,218.4 64,2578 25,128.9 11,636.9 79,879.1 12,117.9 284,408
Sept 58,182.¢ 2,269.5 46,306.( 2,502.7 12,692.1 58,789.4 31,667.3 11,096.7 84184.§ -18938.0 281,551.
Dec ééé| 659133 2,048.7 46,425.9 3,936.5 11,218.§ 64,257.4 25,128.9 11,636.9 79,879.1 12,1179 284,408.4
2015
Mar............. 72,631.5 2,986.¢ 44,394.4 4,190.8 10,879.2 75,581.5 30515.2 11,293.2 32875.6 36,348.5 32,1696.€|
June 73,357.0) 2,991.4 49,209.3 4,794.2 11,903.9 73044.6 25018.3 11,998.4 43927.3 38562.4 334807.0
Sept 87,056.1 1,259.§ 74,418.9 4,981.€ 13,275.9 78,375.9 21,874.(_ 10,900.5 34,602.4 43,653.7 37,0397.1
Source Data provided by commercial banks to the Reserve Bank of Malawi
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Table 1.10 Commercial Banks: Demandobsits by Main Sector4K 6 mn )

Finance,
Electricity Transport, |Insurance Re§ Community
Mining Water |Constructior] Whole-sale| Storage and | Estate and | Social and
and |Manufacturi and and Civil | and Retaill| Communi Business Personal Other
Period | Agriculture|quarrying ng Gas Engineering  Trade catiort Service$ Services Sectors Totaf
2012
Mar é. 10,288.( 699.1 7,650.0 2,833.3 2,600.3 8,918.2 7,063.4 7,176.2 39,208.( 36,896.¢ 12,3332.
Juné. . 19,191.1 621.7 10,747.4 3,476.4 7,556.3 23,2494 6,635.§ 15,889.4 22,247 4 49,325.5  158,940.
Sept... 1,441. 20424 8,755.4 7,214.5 8,378.4 16,889.3 8,197.5 24,793.4 27,946.( 48,205.4 170,029.
DecC....ccovvenne 10,130.1 1,976.9 11,979.7 3,614.1 10,815.4 16,888.7 88804.9 13,360.9 29,042.3 63,463.1 170,917.
2013
Mar é 16,930.4 2,118.3 8,077.7 3,426.6 8,033.1 13,762.9 7,952.2 17,655.9 40,011.4 67,681.§ 186,495.1
June............ 14,458. 3,437.7 7,958.§ 12,502.4 18,320.4 15,149.( 11,082.9 13,345.4 23,292.2 75,688.5  193,220.
Sept...cccnee. 11,480.4 1,419.€ 9,642.1 13,962.7% 22,329.5 19,446.1 13,242.9 14,195.9 25,946.6 90,012.1 222,658.
Dec 11,948.4 1,811.Q 7,882. 12,883.7 26,035.0 18,699.7 36,623.1 15,951.0 55,296.6 72,812, 261,144.
2014
Mar............. 5,638.1 562.4 9,330.9 9,070.1 6,644. 17,601.2 6,815.€ 12,327.9 39,367.2 35402.5  142.759.
June 8,221.9 510.5 7,902.1 12,081.9 4,522.3 18,076.4 9,378.€ 11,800.3 47,070.7 40,855.¢¢ 160,989.4
Sept 4,665.5 566.6 10446.¢ 16313.9 6174.4 18561.1] 10937.§ 14802.4 24,323.4 43,559.7 151972.79
Decééé 8,221.9 510.5 7,902.1 12,081.9 4,522.3 18,076.4 9,378.€ 11,800.3 47,070.7 40,855.¢¢ 160,989.4
2015
Mar............. 6,0735 604.0 15188.9 16,331.3 5,656.4 22632.9 9,533.6| 15012.9 46,677.9 185842.7 185842.7
June 4,417.8 1,132.§ 8,511.7| 8,237.0 7,122, 29762.0 11,763.1 18,469.7 24,782.9 70,198.3  184397.7
Sept 6,612.9 653.4 10,387.3 5,998.1 63,3%.0] 28,627.4 11,825.9 13,211.9 33,550.4 62,297.4  179,499.
Source Data provided by commercial banks to the Reserve Bank of Malawi.
! Includes the professions, npnofit and charitable organisations and entertainment.
2 Includes mining, transport and cemnications and neresidents.
3Excluding statutory bodies and local authorities.
“Figures starting from Dec 1999 include Finance Bank of Malawi, First Merchant Bank.
®Figures quoted at the end of the month.
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Table 1.11 Commercial Banks: Time SavingspbDsits by Main Sectdr K& mn )

Constru Finance Community
ction and Insurance Socialand| Mining | Transport and
Year/ Manufa Civil Wholesale and Real Estate] Other Gas, Water | Personal and Communicatid
month  |Agriculture| cturing | Engineering| Retail Trade | & Business| Sectors |and Electricity Services | quarrying ns Total
1 2 3 4 5 6 7 8 9 10 11
2,860.2 9,724.4 1,405.3 16,728. 25,518.9 57,879.7 4,732.1 -23,935.4 1,086.4 9,712.4 91,364.7
3,299. 4,920.7 1,368.7 18,53.3] 15,125.4 59,951.( 3,411.1 -22,970.( 505.2, 7,375.9 76,942.5
3,477.§ 8,602.7 1,179.4 17,669.4 20,405.§ 67,090.] 8,322. -31,134.9 254.7) 8,752.4 91,874.9
5,426.4 8,863.7 1,382.7 25,374.4 23,503.7 78,292.( 66,97.4 -46377.1 926.1 9,918.4 99,386.4
2013
Mar..............| 10,850.0 7,349.9 1,710.1 10,442.5 26,100.0 81,131.§ 12,052.§  -49,655.9 385.7| 11,627.4 98,846.§
June........... 7,359.1 4,968.4 1,030.9 10,931.4 35,067.0 86,548.¢ 6,871.4 -50,3%.5 378.1 12,843.4 99,608.9
Sept............. 9,113.3 8,220.9 1,206.9 15,596.( 31,695.9 90,4074 11,250.  -49,442.4 521.7) 13,321.3 114,483.
Dec 10,061.4 5,758.9 1,315.5 12,046.¢ 28,666.9 98,113.] 12,334.7  -63,461.7 446, 12,654.71 97,709.9
2014
Mar..............| 13,269.6 4,460.4 1,587.7 16,533.] 41,892.4 76,855.€ 13,350.3  -35,277.] 3,497.4 4,809.9 122,021.
Juneéé| 13987.5 6179.] 2,157.9 19,624.¢ 39,198.7 106,964.] 10,001.§ -35365.5 794.8 5,198.4 149,154.]
Sept é¢é| 11,5110 7,217.1 7,217.7 15,562. 40,007.1 112,968.] 12,181.4  -70,733.7 466.7| 4,934.4 116,808.
Decééé| 139874 6179.1 2,157.9 19,624.¢ 39,198.7 106,964.] 10,001.§ -35365.5 794.8 5,198.4 149,154.]
2015
Mar..............| 5,704. 13476.6 4,413.5 22,789.4 33,466.§ 61,339.5 10,587.7  -42,028.( 487.0 4,817.4 108672.7
June 5747.9 12,828.2 2,865.2 31,038.2 31,570.7 89951.1 8,035.7 -80,626.8 582.3 4,390.4 106382.8
Sept éé 6,861.3 11,705.¢ 2,599. 27,451.9 46,393.] 108,8D.3 10,620.0  -93,329.] 188.4 6,476.4 127,777.1

Source Data provided by commercial banks to the Reserve Bank of Malawi.
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Table 1.12 Commercial Banks: Liquidity rattqs K & mn )

Kwacha value Percent
End of Total deposits Liquid assets Liquidity ratios
2012
287,302.3 88,850.7 30.9
301,562.4 73,497.7 24.4
304,085.4 71,279.% 23.4
339,781.4 89,878.( 26.5
354,673.1 86,117.1 24.3
370,979.4 89,966.3 24.3)
414,457 .4 115,147.1 27.8
461,781.9 150,021.7 32.5
2014
Mar ééééé. .. ... ...... 465,396.4 198,619.4 42.7
Jue é éééééééééééééééeé. 469,904.4 192,052.¢ 40.9
Septééé. .. ... ... ... 468,550.7 191,959.1 41.0
Decééééééééééééééééeé 535765.( 209,096.4 39.0
2015
Mar ééééé. ... ........ 553,0612 259,037.4 48.6|
June 543446.9 250909.6 46.2
Septééé. . . ... ... ... 627,004.§ 245,839.1 39.2)

Source Data provided by commercial banks to Reserve Bank of Malawi

*Computed by dividing liquid assefsomprising cash, net balances with R.B.M., Treasury Bills,
exchange discounted and purchased payable in Malawi, Local Registered Stocks and transit items) by
liabilities to the public. These are defined to cover deposits of private sector, statutesydudinon
residents (excluding intdyank deposits).

2Excludes the Special Local Registered Stock.
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Table 1.13 Commercial Banks: Composition of Sources and Uses of Funds (Percent)

Sources of Funds

Uses of Funds

Reserve Claims on
End of Private Official Bank Fordgn |All others| Total | Private| Official RBM Foreign | All other Total
2012
Mar ééééé 71.3 3.3 - 1.3 241 100.0 46.7| 15.0 12.3 4.9 21.1 100.0
Junééééé 67.1 3.4 - 1.8 27.8 100.0 84.8 13.0] 9.2 11.0 18.0 100.0
Sept e 68.4 3.5 - 1.4 26.7 100.0 49.7| 14.1] 8.1 9.9 18.2 100.0
Decé. . . . .| 67.7 3.0 - 3.2 26.1 100.0 45.8] 11.8 8.8 14.0 19.7| 100.0
2013
Mar ééééé 65.5] 4.5 - 1.5 28.5 100.0 45.6 12.1] 7.7 13.3] 21.3 100.0
Juneé 67.5] 3.2 - 1.6 27.7| 100.0 44.5 12.6| 7.4 12.8 22.7| 100.0
Sept € . 67.3 4.3 - 1.1] 27.3 100.0 45.8] 11.8 8.8 14.0 19.7| 100.0
Decéééééél 67.8 3.5 - 2.0 26.7 100.0 39.4 10.3 12.1] 16.6 18.8 100.0
2014
Mar é . 66.1 3.4 - 2.5 28.0 100.0 40.3] 12.6 17.1 8.2 21.8 100.0
Juneéééééy 66.0] 3.0 - 2.7 28.3 100.0 40.0 15.2] 13.0 9.8 22.0] 100.0
Sept é 64.0 4.4 - 2.0 29.6 100.0 39.9 13.5 14.0 8.2 24.3 100.0
Decééééé 60.7| 7.7 - 2.1 29.5 100.0 37.7| 11.9 14.0 14.4 21.9 100.0
2015
Mar é 62.4] 4.4 - 1.8 31.5 100.0 37.8 18.1] 14.5 8.5 21.2 100.0
June 63.2] 3.1 - 1.2 32.5 1000 381 18.2] 12.1 9.1 22.5 100.0
Sept éééé. 65.2 3.5 - 2.0 29.3 100.0 38.7 17.4 8.9 12.6 22.3 100.Q
Source Figures provided by commercial banks to Reserve Bank of Malawi
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Table 1.14 Principal Interest RatéEnd period averages)

2013 2014 2015
June Sep! Dec| Mar Jung Sep Dec Mar Jun Sept
1. Bank Rat eé/{

25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00
2. Treasury Bills
2.1 91 Dayséééé. 39.83 15.70 32.32 1299 21.13 19.21 26.83 25.67 24.16§ 19.36|
2.2 182 Dayséééé. 43.66 18.36 31.89 13.20 26.48 20.33 26.93 25.18 24.41 20.42
2.3 271 Daysééé. . 43.38 21.69 36.98 17.81 26.44 20.47 26.89 24.70 24.46 22.77|
3. RBM Bills
3 182 Dayséécéd
3.2 364 Dayséééé.
4. Commercial Banks
41 Base ratesééé.

40.54 37.60 37.79 37.13 37.13 34.33 38.21 38.21 38.21 33.43
4. 2 Savings Depog

12.09 8.95 8.98 9.60 9.60 7.76 8.45 8.45 8.45 7.36
4.3 Shet Term deposit
4.3.1 7 Days call éé. | 1129 9.29 10.8§ 9.13 9.13 7.42 7.88 7.889 7.889 7.46
4.3.2 30 Days call é.,| 1450 1150 12.17 11.58 11.5§ 9.42 9.92 9.92 9.92 9.50|
4.4 Fixed Deposits
4. 4.1 3 monthséééé. . 21.17/14.63 15.83 14.63 12.50 32 10.67| 10.67| 10.67| 11.50]
4.4.2 6 mont hsééééé. | 26441638 20.00
4. 4.3 12 mont hsé.
5. Building Societies
5.1 Deposit rates
5.1.1 I'ndividual sa\ 13.00
5.1.2 Corporate savi
5.1.3 3 months fixed deposits...........ccccccrveeen 21.06
5.2 Mortgage rates
5.2.1 Owner Occupied 4200 38.00 38.00 36.00 36.00 34.50 34.50 34.50 34.50 34.50
5.2.3 Flats and rented houses.............ccccceueun 42.00 38.00 38.00 36.00 36.00 34.50 34.50 34.50 34.50 3450
5.2.4 Commercial properties..........ccccevvvviveennnns 43.50 38.00 35.00 36.00 36.00 33.50 37.00 37.00 37.00 37.00
Source Reserve Bank of Malawi
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2.0 CENTRAL GOVERNMENT FINANCE

Table 2.1 Summary of Central Government Budgetary Operatidfidn)

Receipts Expenditure
Foreign Recurrent Development

Period. Revenue Grants Total Account Account Total
1997¢é¢é¢é. 6,312.7 1,340.6 7,652.€ 8,125.4 1,948.4 10,073.6
1998¢é¢é¢é. 8,566.7 3,110.4 11,676.7 8,734.5 3,460.4 12,194.5
1999¢é¢é. . 14,444.2 4,682.3 19,126.5 14,995.7 6,659.7 21,655.4
2000é¢éé. 17,652.7 9,454.4 27,107.0 20,905.4 11,659.6 32,565.4
2001¢é¢é 22,853.4 5,659.4 28,512.§ 26,129.4 4,318.9 30,448.4
2002¢é¢é.. . 26,282.9 6,156.( 33,435.9 39,808.4 10,631.5 50,627.9
2003¢ééé. 38,069.7 14,160.3 52,229.5 50,781.4 10,769.3 62,067.¢
2004¢ééé. 48,068.9 19,792.4 67,802.¢ 63,634.2 14,799.] 96,066.7
2005¢é¢é¢é. 63,032.9 37,165.7 100,198.4 81,376.7 20,188.1 101,565.(
2006¢ééé. 75,002.9 50,546.5 125,548.4 97,190.1 26,921.5 124,111.4
2007¢ééé. ... 94,620.( 61,363.0 144,578.4 108,311. 55,030.4 163,342.
2008¢ééé. . é. 120,811.2 60,502.2 181,313.4 164,504.4 51,747.3 216,252.(
2009 148,790.4 49,069.4 197,860.4 185,341.4 30,883.4 234,311.9
2010.... 201,963.4 94,151.2 296,114.¢ 204933.9 76972.3 282906.
201 & 229,352.4 38,246.( 267,598.9 239,985.4 60,236.3 300,221.4
2012 245,314.¢ 121,336. 366,651.4 323,120.4 88,676.9 417,030.¢
2013¢ééééééeé 336,721.7 114,806.9 481,527.4 481,805.7 106,394. 588,190.(
2014¢éééééeéé 478,759.¢ 80,914.9 559,6736 551,436.] 104,999.] 657,202.(
14,003.9 4,321.4 18,325.7 17,285.7 3,5634.q 20,819.9
30,590.4 6,295.0 36,885.4 20,755.4 676.4 21,432.%
16,185.9 2,188.6 18,374.4 21,182.4 5,692.q 26,923.7
18,363.( 2,387.1 20,750.¢ 21,287.4 7,226.4 28,514.(
14,528.9 5,439.4 19,968.€ 16,98.9 4,777.4 21,716.]
22,744.( 1,141.5 29,140.] 26,802.9 11,928.( 38,730.4
22,167.9 31,728.7 53,896.] 20,774.1 12,065.7 32,839.7
22,1191 13,289.5 35,408.4 33,700.4 9,302.9 43,003.7
19,861.§ 6,851.5 26,713.3 25,919.9 3,334.] 29,254.(
26,412.4 2,400.7 28,813.] 32,285.9 9,791.4 42,077.(
20,522.4 15,307.1 35,829.7 45,206.7 6,276.3 51,482.4
22,720.5 34,423.4 57,143.7 33,413.2 10,517.9 43,930.4
28,379.9 11,194.7 39,574.€ 37,792.5 8,009.9 45,802.]
21,976.( 4,596.0 26,571.9 26,728.5 11,198.§ 37,9274
21,371. 5,582.9 26,953.9 26,904 10,221.9 37,126.4
35,333.9 23,556.9 58,890.€ 42,052.9 5,642.3 47,695.]
27,618.( 4,230.1 31,848.( 31,064.5 11,175. 42,239.4
28,898.4 22,604.4 51,503.( 24,578.5 8,727.1 33,306.7
36,499.9 9,625.1 46,124.4 61,823.9 10,790.3 72,613.4
30,906.( 4,135.4 35,041.9 57,104.9 6,160.4 63,264.4
33,245.5 419.8 33,665.9 48,905.4 6,652.0 55,557.4
40,153.§ 9,687.1 49,840.9 52,066.4 10,899.( 62,965.¢
30,110.9 10,123.9 40,234.7 44,800.7 9,506.9 54,307.4
32,227.9 9,050.3 41,278.7 27,983.4 7,411.4 35,3848
43,935.7 1,305.7 45,241 .4 43,188.9 5,706.4 48,895.¢
30,087.] 7,839.6 37,926.7 44,023.( 5,393.7 49,416.7
32,465.9 3,827.4 36,292.7 35,111.4 10,605.§ 45,716.4
44,666.4 2,110.G 46,776.4 48,778.4 15,614.7 64,392.7
51,199.7 1,013.4 52,212.€ 42,960.4 2,312.7 45,273.(
36,098.7 11,076.4 47,1744 32,342.9 9,172.4 41,514.4
42,934.¢ 3,862.1] 46,796.9 52,429.1 11,913.79 64,342.4
36,589.4 672.1 37,261.9 49,474 .4 2,128.4 51,602.¢
37,441.4 3,012.9 40,454.% 46,159.4 9,833.7 55,993.9
42,076.7 10,119.2 52,195.2 52,184.1 12,700.3 64,884.4
39,328.1 12,829.4 52,157.9 60,005.4 11,913.3 71,918.4
41,937.5 23,246.4 65,184.] 44,779.4 7,704.4 53,250.2¢
50,484.5 5,590.5 56,075.( 52,512.5 7,621.4 60,134.4
35,576.4 4,839.5 40,416.( 44,407.4 6,589.9 50,997.4
36,425.9 2,892.2 39,318.( 58,773.9 5,892.4 64,666.(
50,046.¢ 3,650.1 53,696.9 51,910.4 7,674.4 59,584.4
41,000.5 4,757.6 45,758.] 50,780.9 4,757.4 55,538.¢
70,429.5 1,774.0 72,203.5 51,384.4 1,774.4 53,158.¢
55,196.7 17,204.1 72,400.9 65,099.2 11,450.5 76,5498
47,166.¢ 5,138.9 52,305.3 62,426.3 16,431.9 78,858.7
. 47,422 4 9,027.9 56,450.3 51,908.7 19,206.9 71,115.7

Source Ministry of Final

nce and Reserve Bank of Malawi
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Table21Summary of Centr al Government Budgetary Operations,
Period Balance Financing
Deficit Deficit
Before Grants After Grants Foreign Domestic Total

1997¢é¢é¢é. -3,761.€ -2,421.G 1,485.2 1,359.5 2,844.7

1998¢é¢é¢é. -3,627.¢ -517.8 579.1 -2,779.7 -2,200.6

1999¢é¢é. . -7,211.4 -2,528.9 2,354.1 1,500.6 3,854.7

2000¢ééé. -14,913.7 -5,458 4 4,785.9 3,032.4 7,818.3

2001¢é¢eé. -7,594.4 -1,935.5 1,878.3 2,922.5 4,800.9

2002¢éé. ... -24,248.] -17,192.1 1,173.9 16,898.2 17436.7

2003¢é¢éé. -23,998.¢ -9,838.9 -2,089.( 11,335.9 9281.3

2004¢éé¢é. -29,472.] -9,949.4 -1,162.4 8,377.9 6196.8

2005¢éé¢é. -38,472.1] 505.9 2,238.1 7,017.d 2018.5

206¢ééé. . -49,109.4 3,200.1 -2,182.7 -884.1 10263.9

2007¢ééé. -58,968.4 -1,157.7 5,384.3 1,976 .4 31241.3

2008¢é¢éé. -96,340.( -35,837.4 7,350.1 23,891.7 31,241.9

2009.....cciiiieieeeen -85,520.5 -36,450.9 2,060.d 32,100.4 34,160.4

2010....ciiiiiiiend -80,942.4 13,208.6 14781.7 -30403.9 -15,622.7

2011 -70,868.9 -32,622.9 6,213.4 39,952.4 46,166.4

2012 -171,716.( -50,379.4 15,814 14,3775 53,958.1

2013 -185,365.1 -50,186 30,172.9 85,599 115,772 .4

2014 -178,442.] -74,548.( 52,719.9 55,556.4 108,275.4

-6,815.9 -2,493.9 -59.9 5,147.7 5,087.§

9,158.7 15,453.7 - -15,609.9 -13,117.4

Sepéé -10,737.9 -8,548.9 1,618.1 6,377.1 7,995.7

Dec -10,151.( -7,764.G 376.0 -7,838.4 -7,462.6

2012

Jan -11,233.4 -10,065.4 1,530.d 572.8 2,102.9

Feb -5,440.4 -4,192.( 191.3 10,678.9 10,869.4

Mar -7,187.9 -1,747.9 2,327.4 8,931.9 11,259.5

Apr -1,643.4 1,274.9 1,273.4 1,322.5 2,595.5

May -15,963.4 -14,821.4 1,517.3 12,346.5 13,863.§

June -15,986.¢ -9,590.9 1,551.9 -1,403.9 147.3

Jul -10,671.¢ 21,056.4 2,0627 -32,523.7 -30,460.9

Aug -20,884.¢ -7,595.2 298.2 -7,652.4 -7,354.2

Sept -9,392.4 -2,540.7 135.0 -1,972.7 -1,837.7

Oct -15,664.7 -13,263.4 2,368.9 6,117.5 8,486.4

Nov -30,960.( -15,652.9 -400.4 22,373.4 21,972.4

Dec -21,209.4 13,213.3 2,959.9 -4,452.9 -1,583.C

-17,422.9 -6,227.9 3,871.5 12,148.1 16,019.6

-15,951.4 -11,355.4 3619.9 9,306.9 12,926.1

-15,755.4 -10,172.4 5,134.4 1,728.5 6,863.(

-12,361.9 11,195.9 1,990.4 3,507.3 5,498.1

-14,621.€ -10,391.5 4,035.4 -17,264.4 -13,228.7

-4,407 .€ 18,196.§ 6,676.4 10,190.1 16,866.5

*-36,113.4 -26,448.7 3,457.] 19,489.§ 22,946.9

-32,358.9 28222.9 316.7 37,141.7% 37,458.4

-22,312.4 -21,892.4 4,313.9 -555.0 3,758.5

-22,811.¢ -13,124.4 -1,866.2 -12,848.9 -14,714.4

-24,196.7 -14,072.9 -676.7 5,013.3 4,336.5

-3,166.9 5,883.4 -700.2 17,741.7 17,041.9

-4,959.¢ -3,654.7 3,736.1 -9,945.7 -6,208.6

-19,329.€ 11,490.( 1,976.9 2,972.4 4,9488

-13,251.5 -9,424 .4 6,647.5 14,838.7 21,486.4

-19,726.9 -17,616.9 11,988.( 22,586.4 34,574.2

5,926.7 6,939.4 5,084.4 -19,422.4 -14,337.9

-5,416.5 5,659.5 10,327. 8,434.4 18,762.1

-21,408.( -17,546.( 5,590.9 -19,456.§ -13,866.(

-15,013.¢ -14,341.9 -207.4 23,896.( 23,688.4

-18,551.9 -15,539.] 7,337.1 15,087.9 22,425.1

-22,807.¢ -12,688.4 237.] -7,604.9 -7,367.9

-32,590.¢ -19,761.( - 11,028.4 11,028.4

-11,312.§ 11,933.9 - 13,141.9 13,141.7

-9,649.§ -4,059.9 -445.7 21,774.4 21,328.9

-15,420.9 -10,581.4 -401.5 28,149.4 27,748.7

-28,240.4 -25,248.( -1,796.0 13,337.6 11,541.6

-9,538.1 -5,888.¢ -974.5 -4,732.9 -5,707.¢

-14,538.] -9,780.4 -1,319.4 13,822.9 12,503.4

17,270.6¢ 19,044.7 -794.8 -13,371.9 -14,166.§

-21,353.] -4,149.( 6,391.7 -16,409.4 -10,017.6

-31,691.4 -26,552.4 8,812.1 10,517.7 19,3304

23,693.7 -14,665.3 17,639.9 13,2134 30,852.9

Source Ministry of Finance and Reserve Bank of Malawi
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Table2. 2 Centr al Government Finance: Recei
Period Other
Excise Export Other Tax Collections Non tax Total
Duty Levy Taxes Refunds of Arrears Revenues Revenues
1997¢é. 335.5 214.7) 99.3] -211.4 - 473.4 6,312.(
1998¢. 379.5 56.5| 143.7 -125.0 - 338.1 8,566.7
1999¢é. 543.6 - 213.4 -388.0 119.6 1,889.4 14,4447
2000¢é. 1,106.6 - 311.1 -512.8 - 1,438.( 17,652.7
2001¢é. 2,517.5 - 406.7 -176.3 - 2,181.6| 22,853.4
2002¢é. 2,373.9 - 676.0 -514.0 - 3,053.€ 26,282.9
2003¢é. 3,679.6 - 748.2 -606.1] - 4,172.¢ 34,173.4
2004¢é. 5,768.9 E 116.4 -882.1 - 5,133.9 48,069.
2005¢é. 7,538.3 - -1,014.9 -772.2 - 8,062.4 66,251.4
2006¢é. . 9,207.5 - 960.9 -1,509.9 - 6,789.€ 120,494.]
2007¢é¢é. 11,668.9 - -1,439.€ -2,448.7 - 7,879.§ 94,572.%
17,301.9 - -1,818.9 -2,684.9 - 10,727.7 118,971.]
19,108.3 - 2,010.9 -3,417.9 - 20,436.1 148,790.4
22,888.¢ - -3,683.9 -5,853.9 - 41,779.( 296,114.§
23,941.9 - -1,291.9 -3,589.1 - 34,336.( 195,016.4
25,875.¢ - -3,32Q7 -6,116.2 - 26,294.] 219,020.7
36,199.9 - -2,300.9 -5,111. - 33,301.0 489,194.1
46,334.4 - -4,031.€ -7,749.6 - 52,988.7 488,584.9
2011
Mar é. 1,760.9 - -447.0 -5630 - 2,145.] 14,003.4
Juné. . 3,197.5 - 212.3 - - 11,723.9 30,590.4
Sepéé. 1,572.7 - -90.8 -441.7 - 1,770.7 18,374 .4
Dec é. 1,646.2 - -407.§ -800.0 - 4,328.7 20,750.¢
2012 -
Jané. 1,582.5 - 107.2 - - 1,953.5 21,522.¢
Febé. 1,819.§ - 74.3 - - 2,144.7) 16,257.¢
Mar é. 1,742 4 - -377.7 -500.0 - 1,872.1 19,968.€
Apr é. 1,592.6 - 73.1 - - 2,069.( 24,256.7
May é. 2,359.§ - -915.7| -1,000.q - 1,548.7 17,701.]
Juné. 3,129.6 - -786.5 -999.3 - 2,865.2 29,140.]
Jul éé. é 2,305.9 - -1,106.4 -1,307.7 - 2,120.9 53,896.]
Augéé 2,591.4 - 231.9 -30.9 - 2,104.7 35,408.5
Sepéé 2,036.§ - -97.2 -730.0 - 1,733.4 26,713.9
Oct é 2,261.§ - -752.7 -861.1 - 2,414.4 28,813.]
Nov é 2,071.5 - -537.2 -687.1 - 1,882.§ 35,829.7
Dec é 2,382.3 - 766.1 - - 2,610.7 57,1437
2,399.9 - -831.2 -925.8 - 2,459.7 39,574.6
2,378.5 - -392.5 -587.5 - 2,500.1 26,571.9
2,631.7 - -667.3 -752.3 - 1,900.4 26,953.9
2,197.4 - 100.6 - - 2,920.4 58,890.¢
2,756.2 - -354.5 -765.9 - 2,983.€ 31,848.(
2,526.9 - 7.4 -242.4 - 2,633.6 51,503.¢
3,903.9 - 615.5 - - 3,374.6 47,043.¢
3,156.7 - -760.5 -967.7, - 2,989.7 35,272.9
3,688.7 - 522.9 - - 3,170.q 42,2147
3,742.§ - 185.6 - - 2,791.3 49,200.§
3,579.9 - -822.7 -869.4 - 2,857.4 38,959.7
3,239.7) - 96.4] - - 2,721.G 41,161.4
3,774.5 - 734.3 - - 3,173.4 45,241 .4
2,731.7 - -849.0 -963.2 - 2,441.7 37,926.7
3,230.§ - -500.9 -821.9 - 3,181.5 36,292.9
3,825.6 - 275.4 - - 2,422.7 46,776.4
3,228.6 - -1,279.5 -1,500.q - 21,853.4 52,212.¢
4,636.4 - 152.6 - - 2,410.4 47,174.7
4,578.¢ - 774.9 -636.7 - 2,601.§ 40,330.7
4,647.2 - -1,729.4 -1,930.7 - 3,384.C 32,712.]
Sepé. 4,148.¢ - 330.8 -897.1 - 2,992.9 35,103.7
Oct é. 4,134.¢ - -1,178.5 -1.500.q - 2,457.7 39,619.¢
Nov é. 3,619.9 - -840.0 -1,000.q - 2,549.7 36,778.4
Dec é. 3,777.9 - 77.6| - - 3,520.7 38,416.4
2,937.§ - 364.5 - - 3,874.7 56,075.(
1,953.4 - -1,109.4 -1,296.9 - 2,422.¢ 40,416.(
2,153.7 - -210.9 -454.7 - 2,540.4 39,318.(
3,134.9 - -201.3 -635.4 - 3,623.4 53,696.9
3,124.§ - -392.1 -589.4 - 2,105.7 45,758.1]
3,575.1 - -338.3 -677.7 - 29,450.§ 72,203.5
3,842.5 - 335.0 -585.7 - 3,644.§ 72,400.4
4,645.9 - -436.7, -787.5 - 3,842.1 52,305.9
Sepé. . .. 4,108.§ - -260.3 -676.5 - 4,020.€ 56,450.9
Source: Ministry of Finance
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Table2. 3 Centr al Government Finance: Expenditures
Recurrent Accounts
Wages & Interest Other Other Current Pensions Unallocable Special
Period salaries Payments Expenditures Transfers & Gratuities Expenditures Expenditures
1997¢é¢é 2,364.4 1,422.§ 3,734.3 - 501.9 - -
1998¢. 2,703.¢ 2,035.5 3,236.3 - 534.5 - 105.2
1999¢é. 3,879.¢ 2,938.7 5,418.1 - 968.9 346.4 653.1
2000¢é¢é 5,106.5 4,558.€ 8,505.4 - 1,202.7 - 5.4
2001¢é. 6,821.0 6,550.( 7,855.1 - 1,335.7 70.0 -
2002¢é. 10,505.¢ 7,298.3 4,121.1 5,074.1 1,416.1 30.0| 2,045.9
2003¢é. 11,437. 15,874.7 12,359.5 - 1,640.1 - 2,243.5
2004¢é¢é 14,061.4 20,496.4 21,552.9 5,181.4 1,7984 - 1,737.0
2005¢é. 18,840.9 18,360.4 44,810.9 11,378.9 2,815.1 - -
2006 ¢é. 22,083.7 18,933.4 56,173.4 21,827.4 4,014.1 - -
2007¢é6¢é 39,596.9 12,740.9 65,779.9 29,099.4 5,131.2 - -
33,908.4 13,7778 116,674.1 63,380.4 3,848.3 - -
41,816. 18,965.4 124,560.1 84,045.4 5,842.6 - -
51,362.9 21,289.4 123,728. 85,979.4 8,422.2 - -
61,645.€ 22,941.9 155,397. 99,192.4 10,529.¢ - -
80,366.9 21,499.1 221,254.4 117,780.9 13,417.6 - -
122,505.9 72,1974 362,228. 220,583. 19,672.5 - -
162,040.9 110,745.] 278,650.9 122,979. 18,827.9 - -
5,793.1 1,624.9 9,867.9 6,903.9 627.7 - -
5,200.¢ 2.278.9 13,277.5 10,634.7 983.2 - -
5,058.€ 1,323 21,182.6 14,800.7 850.0 -
5,400.3 636.8 21,287.9 15,250.6 850.1 -
5,123.1 818.6 16,938.4 10,997.4 840.9 - -
6,255.2 903.6 17,982.9 10,823.4 898.0 - -
7,175.7 415.0 22,615.4 15,024.7 869.5 - -
7,199.7 4,224.¢ 26,802.9 15,379.( 850.0 - -
6,888.€ 3,120.1 20,774.1 10,765.4 1,106.4 - -
6,996.1 4,212.5 33,700.94 22,492.9 1,351.6 - -
6,719.€ 721.4 25,919.9 18,478.9 1,483.9 - -
7,882.4 549.1 32,285.9 23,853.7 1,486.4 - -
7,869.5 495.3 45,206.2 36,841.5 1,386.4 - -
7,844.Q 1,530.1 33,413.2 24,039.1 1,245.4 - -
7,960.2 3,8655 37,792.4 25,966.4 1,420.0 - -
7,770.9 2,624.€ 26,728.5 16,333.( 1,400.0 - -
9,125.2 2,457.G 26,904.4 15,322.4 800.0 - -
9,325.9 3,075.4 42,052.9 29,651.4 1,412.§ -
9,341.7 4,750.9 31,064.5 16,972.5 1,512.§ - -
9,441.7 5,996.7 24,578.5 9,140.4 1,012.§ - -
13,563.7 5,673.5 42,586.4 27,910.4 2,634.4 - -
11,067.7 14,769.¢ 31,267.4 22,299.5 3,362.4 - -
10,897.5 12,692.7 24,707 .4 18,308.9 1,762.0 - -
11,089.€ 3,179.7 37,798.04 14,242 9 1,452.2 - -
11,442.7 6,900.€ 26,457 .5 18,688.1 1,452.2 - -
11,479. 6,214.0 10,290.6 5,747.9 1,451.7 - -
11,770.5 4,698.( 26,720.9 13,040.3 1.151.3 - -
11,555. 5,197.3 27,270.4 13,071.9 1,151. - -
11,690.7 4,202.§ 19,217.9 8,654.0 1,151.7 - -
11,593.9 18,889.9 18,294.4 7,410.4 1,568.1 - -
11,459.4 8,509.3 22,991.4 11,489.9 1,243. - -
11,807.9 7,013.7 13,520.4 7,492.4 1,201.§ - -
11,9546 9,575.5 30,899.4 12,084.7 2,421.6 - -
13,996.€ 16,980.4 18,497.79 6,153.1 1,527.6 - -
15,472.§ 11,998.1] 18,688.¢ 5,422.9 1,394 .4 - -
13,050.€ 8,875.7 30,257.4 12,059.9 1,918.2 - -
20,810.5 5,242.9 33,952.2 15,872.5 3,116.9 - -
16,877.5 9,561.§ 18,339.9 10,227.7 2,133.4 - -
16,776.5 10,691.4 25,044.4 11,727.2 2,133.4 - -
16,769.§ 7,179.1 20,458.9 10,052.7 3,100.9 - -
19,489.¢ 9,945.9 29,338.1 14,317.4 3,650.d - -
17,172.€ 3,600.5 31,137.4 13,614.7 3,420.d - -
17,327.7 6,272.9 27,180.9 16,600.9 3,530.0 - -
17,231.€ 14,599.9 19,553.9 6,754.3 2,634.9 - -
18,496.7 10,458.1 36,144.4 25,169.9 3,620.0 - -
18,564.7 10,458.1 33,403.4 22,266.4 3,505.3 - -
18,787.( 10,458.1 22,663.7] 6,243.6 3,545.1 - -
Source Ministry of Finance
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Table2. 3 Centr al Government Finance: Expenditures,

Lending Development Accounts
Domestic Foreign
Extrabudgetary| Lending Repayment Total Financing financing Total Grand Total
199@¢é. 102.0 - - - 598.1 1,350.1 1,948.7 10,073.6
1998¢é. é 120.0 - - - 862.2 2,597.4 3,460.4 12,194.4
1999¢é. 790.9 - - - 1,597.2 5,062.5 6,659.1 21,655.4
2000¢é¢é 1,527.4 - - - 1,812.9 9,846.7 11,659.4 32,565.4
2001e. 3,497.( 1,045.9 - 1,045.9 1,751.5 2,567.4 4,318.9 31,493.4
2002¢é. 9,316.4 - - - 1,535.4 9,095.4 10,631.4 50,439.4
2003¢é. 5,848.1 - - - 2,007.9 - 10,527.4 55,934.2
2004¢é¢é 4,104 - - - 2,917.4 5,787 4 8,705.9 77,513.
2005¢é. - 3,099.9 700.q 2,459.4 3,176.4 13,070. 16,247. 152,855.
2006¢é. . - - - - 8,159.6 18,762.0 26,921.5 124,111.9
2007¢é¢é. - 0.0 - - 11,108.9 40,760.4 53,989.1 194,930.7
- - - - 18,050.( 33,502.4 51,522.4 215,311.7
- 1,150.4 - 1,150.4 16,660.1 14,222.9 30,883.( 235,461.3
- - - - 31,899.4 45,072.9 76,972.9 282,906.2
- - - - 41,410.3 18,826.0 60,236.3 300,221.¢
- - - - 44,582.9 44,093.4 88,676.9 417,030.
- - - - 26,619.( 79,775.4 106,394. 588,200.7
- - - - 18,138.7 86,86.4] 104,999.] 657,202.
- - - - 3,472.4 62.0| 3,534.4 20,819.9
- - - - 200.0 476.4 676.4 21,432.4
- - - - 3,098.6 2,593.4 5,692.4 26,923.2
- - - - 5,270.2 1,956.0 7,226.4 28,514.4
- - - - 1,082.5 1,325.7 2,407.4 31,588.2
- - - - 2,079.1 1,288.§ 3,368.5 20,449.4
- - - - 950.0 3,827.2 4,777.2 21,716.1
- - - - 1,700.4 3,299.7 4,999.4 22,981.9
- - - - 7,069.0 2,838.5 9,907.5 32,523.4
- - - - 8,495.4 3,432.6 11,928.( 38,730.9
- - - - 2,670.1 9,395.6 12,065.7| 32,839.7
- - - - 6,843.9 2,459.4 9,302.9 43,003.7
- - - - 1,986.2 1,347.9 3,334.7 29,254.4
- - - - 4,495. 5,296.9 9,791.94 42,077.4
- - - - 3,828.1 2,448.2 6,2763 51,482.49
- - - - 3,382.6 7,134.5 10,517.9 43,930.4
- - - - 1,787.9 6,221.7 8,009.4 45,802.1
- - - - 2,890.7 8,308.2 11,198.§ 37,927.4
- - - - 2,902.9 7,318.9 10,221.9 37,126.4
- - - - 523.1 5,119.1 5,642.3 47,695.1
- - - - 2,537.1 8,637.9 11,175.Q 42,239.9
- - - - - 8,727.1 8,727.1 33,306.4
- - - - 6,864.1 3,926.2 10,790.3 72,613.7
- - - - 4,268.0 1,892.( 6,160.4 63,264.9
- - - - 1,320.4 5,331.4 6,652.4 55,557.4
- - - - 1,953.1 8,945.2 10,899.( 62,965.4
- - - - 1,571.1 7,935.1 9,506.9 54,307.5
- - - - - 7,411.2 7,411.9 35,394.4
- - - - 1,100.d 4,606.9 5,706.9 48,895.4
- - - - 1,142.3 4,251.4 5,393.1 49,416.7
- - - - 131.3 10,474.4 10,605.9 45,716.4
- - - - 836.7] 14,777.49 15,614.4 64,392.7
- - - - 471.9 1,840.§ 2,312.1 45,273.0
- - - - - 9,172.5 9,172.5 41514.8
- - - - 3,340.7 8,573.4 11,913.9 64,342.4
- - - - 1,146.2 982.2 2,128.4 51,602.4
- - - - - 9,833.71 9,833.1 55,993.9
- - - - 3,930.6 8,769.1 12,700.3 64,884.9
- - - - 4,739.( 7,174.3 11,9133 71,918.9
- - - - 1,300.d 6,404.0 7,704.4 53,250.9
- - - - 3,210.4 4,411.9 7,621.9 60,134.9
- - - - 2,929.0 3,660.8 6,589.9 50,997.4
- - - - 3,000.¢ 2,892.2 5,892.9 64,666.(
- - - - "3,650.1 3,650.1 7,674.5 59,584.9
- - - - - 4,757.4 4,757.4 55,538.4
- - - - - 1,7740 1,774.Q 53,158.4
- - - - 4,112.7 7,337.9 11,450.5 76,549.4
- - - - 6,658.0 9,773.9 16,431.9 78,858.2
- - - - - 18,515.4 19,206.9 71,115.7

Source Ministry of Finance
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Table2.4 Central Gove n ment Fi nance: Financing
Foreign
SAL: - Bridge Drought Other Sub Less Net Foreign
Period Related Financing Related Proj. Loans Total Repayments Financing Loans
1997¢é¢é. 1,037.1 - - 963.3 2,0004 515.2 1,485.2 -
1998¢é¢é. 8.8 - - 1,820.4 1,829.9 1,249.9 579.1 -
1999¢é. 702.0 -502.0 - 3,849.4 4,049.0 1,694.9 2,354.7 -
2000¢é. 1,462.7 - - 6,374.2 7,836.9 3,051.d 4,785.9 -
2001¢é. 4,469.7 - - 876.2 5,345.9 3,467.6 1,878.3 -
2002¢é. . - - - 3,8904 3,8904 3,965.1 -75.3 -
2003é¢é. . ¢ - - - 3,971.64 3,971.4 6,541.6 -2,089.4 -
2004¢é¢é. 2,668.€ - - 3,461.7 6,130.3 8,175.1 -406.5 291.3
2005¢é¢é. 2,103.7 10,892.9 516.0 5,485.0 8,104.7 8,337.9 4,882.( -
2006 ¢é. - - - 6176 6176 11731.7 -2182.7 -
2007é. - - - 7,414.1 7,414.1 4,304.1 3,080.7 -
- - - 4,322.4 4,322.4 233.6 4,088.¢ -
- - - 3,077.1 3,077. 1,017.1 2,060.¢ -
- - - 17,012.] 17,012.1 2,230.4 14,781.7 -
- - - 7,959.4 7,959.¢ 1,745.2 6,213.§ -
- - - 18,952.5 18,952.4 4,434 .4 15,814.7 -
- - - 34,639.4 34,639.0 8,158.0 30,172.4 -
- - - 48,750.9 48,750.9 208.9 52,719.9 -
- - - 17.8] 17.8 77.7) -59.9 -
- - - 1,618.1 1,618.1 - 1,618.1 -
- - - 476.5 476.5 100.5 376.0 -
- - - 2,487.5 2,487.5 159.9 2,327.6 -
- - - 1,580.9 1,580.9 307.9 1,273.q -
- - - 1,697.0 1,697.4 179.7 1,517.9 -
- - - 2,315.3 2,315.3 764.2 1,551.2 -
- - - 2,144.9 2,144.9 82.2 2,062.7 -
- - - 391.3 391.3 93.1 298.2 -
- - - 135.0 135.0 - 135.0 -
- - - 2,940.2 2,940.7 571.3 2,368.9 -
- - - 476.9 476.9 877.3 -400.4 -
- - - 3,981.9 3,981.9 1,022.4 2,959.9 -
- - - 4,089.7] 4,089.7 218.2 3,871.5 -
- - - 3,712.2 3,712.7 92.4 3,619.§ -
- - - 5,134.4 5,134.6 - 5,134.¢ -
- - - 3,273.4 3,273.4 1,282.7 1,990.§ -
- - - 4,407.9 4,407.9 372.2 4,035.€ -
- - - 7,048.1 7,048.7 372.2 6,676.4 -
Jul ééé. é, - - - 2,666.7 2,666.7 583.3 3,457.7 -
Augééé. . | - - - 539.5 539.5 222.9 316.7| -
Sepééeée. . | - - - 3,766.1 3,766.1 539.6 4,313.5 -
- - - - - 1,866.7 -1,866.2 -
- - - - - 676.7] -676.7 -
- - - - - 1,931.7 -700.2 -
- - - 3,3011 3,301.7 - 3,736.7 -
- - - 2,386.7 2,386.7 410.9 1,976.§ -
- - - 6,647.5 6,647.9 - 6,647.5 -
- - - 14,284.7 14,284.2 2,296.9 11,988.( -
- - - 827.5 827.5 626.7] 5,084.4 -
- - - 5,100.5 5,100.5 120.5 10,327.7 -
Jul ééé. - - - 6,653.9 6,653.9 -1,062.4 5,590.§ -
Augééé. . | - - - 310.0 310.0 -517.5 -207.4 -
Sepééé. . | - - - 6,820.9 6,8209 516.9 7,337.7 -
- - - 2,418.4 2,4184 -2,181.3 237.1 -
- - - - - -445.7 -4457 -
- - - - - -401.5 -401.5 -
- - - - - -1,796.4 -1,796.( -
- - - - - -974.5 -974.5 -
- - - - - -1,319.4 -1,319.4 -
- - - - - -794.8 -794.8 -
- - - 7,394.4 7,394.G -1,002.4 6,391.7 -
- - - 9,308.9 9,308.9 -496.2 8,812.7 -
- - - 18,052.3 18,052.9 -412.9 17,639.5 -

Source Ministry of Finance and Reserank of Malawi
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Table2. 4 Centr al Government Finance:
Period Special Financing Domestic Financing
Banking Non+ banking Increase in Grand total Statistical
Repayments Total System System domestic arreai| Total Financing Adjustment
1997¢é¢é. - - 358.1 1,070.9 -69.2] 1,359.5 2,844.1 -423.7
1998¢é¢é. - - -2,150.9 -629.5 - -2,779.79 -2,200.4 2,718.4
1999¢é. - - 54.9 1,445.7 - 1,500.4 3,854.1 -1,325.§
2000¢ - - 793.1 1,839.3 400.0 3,032.4 7,818.3 -2,359.9
2001¢é. 375. 4 -375.4 6,486.4 -3,007.1 -556.0 2,922.5 4,800.9 -2,865.7
2002¢é. . 1,014. § -1,014.4 10,018.6 7,174.4 -309.4 16,883.6 16,808. -2,672.1
2003¢é¢é. - -449.3 2,335.1 9,688.3 1,159.9 10,672.4 7,348.3 -5,965.4
2004 é é . . - - -4,700.1 1,986.6 - -2,714.5 2,173.9 -1,582.€
2005¢é¢é. - 912.3 6,086.9 - 6,999.4 7,003.9 2,647.2
2006 ¢é. - 8,059.4 -4,658.4 3,774.3 - -135.3 1,672.3 1,017.1
2007¢é. - 3,080.4 -737.1 5,819.4 - 1,676.4 7,061.0 3,700.¢
- 5,117.9 -4,934.( 4,617.9 - -316.2 3,772.4 -86.0|
- 2,060.4 26,639.9 5,460.9 - 32,100.7 34,160.3 5,341.€
- 14,781.9 -20,416.7 -9,987. - -30,403.9 -15,622.7 5,933.7
- 6,213.4 45,589.7 -5,636.5 - 39,952.6 46,166.4 -13,543.4
- 15,814.9 2,301.1 12,075.94 - 14,377.5 30,192.2 -3,578.7
- - 42,090.4 43,509.4 - 85,599.6 115,772. -9,099.9
- - -66,856.3 125,054.7 - 58,438.4 110,920. 7,028.7
- - 5,315.4 -167.7 - 5,147.1 5,087.4 -2,593.9
- - -13,377.4 -2,231.4 - -15,609.2 -15,609.2 156.0
- - 4,257.4 2,1193 - 6,377.1 7,995.4 553.6
- - -10,153.7 2,315.7 - -7,838.4 -7,462.4 15,226.€
- - -478.9 1,051.7 - 572.8 2,102.4 7,962.§
- - 8,986.3 1,691.9 - 10,678.9 10,89.4 -6,677.4
- - 7,344.3 1,587.4 - 8,931.9 11,259.9 -9,512.¢
- - 1,468.6 -146.2 - 1,322.5 2,595.9 -3,870.4
- - 12,738.(4 -391.5 - 12,346.9 13,863.9 958.0)
- - -1,364.4 -39.3] - -1,403.9 147.3 9,443.4
- - -33,227.4 703.4 - -32,523.7% -30,460.9 9,404.5
- - -5,533.9 -2,118.9 - -7,652.4 -7,354.2 14,949 4
- - -3,893.9 1,920.9 - -1,972.% -1,837.1 4,378.3
- - 7,235.1 -1,117.4 - 6,117.9 8,486.4 4,777.€
- - 15,345.2 7,027.4 - 22,373.( 21,972.4 -6,319.§
- - -8,703.4 4,160.7 - -4,542.9 -1,153.4 -11,630.4
- - 14,819.4 -2,671.3 - 12,148.] 16,019.4 -9,792.7
- - 4,822.( 4,484.9 - 9,306.9 12,926.1 -1,571.3
- - -8,710.9 10,439.3 - 1,728.5 6,863.G 3,309.9
- - 1,205.9 2,301.4 - 3,507.3 5,498.1 -16,693.4
- - -24,920.4 7,656.0 - -17,264.4 -13,228.7% 23,620.7
- - 22,671.5 -12,481.4 - 10,190.1 16,866.9 -35,063.4
- - 16,774.4 2,715.1 - 19,489.4 22,946.9 3,541.§
- - 28,803.( 8,338.1 - 37,141.7 37,458.4 -9,235.4
- - -5,720.9 5,165.9 - -555.0 3,758.9 18,134.(
- - -20,594.1 7,745.4 - -12,848.9 -14,714.4 27,839.4
- - 103.7 4,909.4 - 5,013.4 4,336.4 9,736.4
- - 12,836.5 4,905.7 - 17,741.7 17,0415 -22,924.9
- - -8,316.93 -1,629.4 - -9,945.2 -6,208.5 9,862.€
- - -11,986.9 14,958.19 - 2,971.9 4,9487 6,541.5
- - 26,924.4 -12,085.9 - 14,838.7 21,486.4 -12,061.7
- - 25,979.9 -3,396.9 - 22,586.4 34,574.2 -16,957.9
- - -3,705.4 -15,716.4 - -19,422.4 -14,337.9 7,398.3
- - 162.6 8,271.9 - 8,434.4 18,762.1 -24,421.¢
- - -33,769.9 14,312.7 - -19,456.4 -13,866. 30,734.]
- - 20,030.9 3,865.1 - 23,896.( 23,688.4 -8,618.9
- - 7,121.4 7,966.1 - 15,087.4 22,425.1 -7,039.§
- - -9,913.9 2,308.9 - -7,367.9 -7,367.9 20,721.4
- - 15,912.4 -4,884.3 - 11,0284 11,0284 11,438.7
- - -95296.5 111,083.4 - 15,787.1 15,787.1 -10,567.¢
- - -11,722.9 33,497.1 - 21,774.4 21,328.9 -17,269.€
- - 17,948.3 10,201.4 - 28,149.4 27,748.2 -17,166.¢
- - 14,597.4 -1,259.9 - 13,337.6 11,541.6 13,806.4
- - -33,431.9 28,698.6 - -4,732.4 -5,707.G 11,595.(
- - 14,359.9 -537.1 - 13,822. 12,5034 -2,723.
- - -5,287.9 -8,084.4 - -13,371.9 -14,166.4 -4,877.9
Jul éé. é - - -13,907.( -2,502.4 - -16,409.4 -10,017.4 14,166.€
Augéé. . - - 11,284.7 -767.0 - 10,517.7 19,3304 7,222.4
Sepéé. . - - 19,814.94 -6,601.4 - 13,2134 30,852.94 -16,187.5
Source Ministry of Finance and Reserve Bank of Malawi
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3.0 BALANCE OF PAYMENTS

Table 31 Balance of Payments SummérnK 6 mn )

A. Current Account

Goods: exports f.0.b.

Goods: imports f.0.b.

Balance on Goods

Services: credit

Services deib

Balance on Goods and Service|
Income: credit

Income: debit
Balance on Goods,Services,ar|
Income

Current transfers: credit

Current transfers: debit

B. Capital Account
Capital account: credit
Capital account: debit

C. Financial Account
Direct investment abroad
Direct investment in Malawi
Portfolio investment assets
Portfolio investment liabilities
Other investment assets
Other investment liabilities
Monetary authorities
General government
Banks
Other sectors

D. Net Errors and Omissions

Overall balance (Total Ato D

2008 2009 2010 2017 2017 2013 2014° 2015
702.3 -535.1 -394.0 -1093.1 | -208,871.1 -1,247.6 | -1,079.1 -830.4
949.6 1226.4 1189.8 1539.2 1278.0 1,2785| 1,529.6 1,409.8
-1817.6 | -1941.9 -1885.1 -2628.7 -2355.8 27154 | -2,747.0 -2,369.7
-991.2 -870.1 -695.3 -1089.4 -1077.7 -1,436.9 | -1,217.5 -959.9
74.4 76.5 80.1 86.3 105.3 109.6 100.5 104.4
229.4 -231.9 -223.4 2421 -269.1 -295.5
-991.2 -870.1 -844.6 -1235.0 -1195.9 1325 -168.5 -191.1
17 0.3 1.8 2.4 3.3 2.2 3.4 3.2
-149.7 -1185 1923 -379.3 50.0 -265.0 -303.2 -318.7
-1139.2 -988.2 -1035.1 -1611.9 -1142.6 17285 | -1717.6 -
443.0 461.0 651.7 532.8 484.1 597.7 621.5 649.2
6.1 7.9 -10.6 -14.0 142 -13.0 -14.8 132
4385 395.2 710 4583 359.6 603.1 574.6 606.6
4386 395.3 710.2 458.4 359.8 603.3 574.8 606.8
0.1 0.1 0.1 -0.1 0.2 0.1 0.2 0.2
446.4 92.3 141.7 917.7 85.4 018.6 828.3 1,202.7
-185 13 423 -49.6 -49.8 4.1 4.7 5.0
195.3 47.5 97.0 1128.2 523 626.5 7165 756.4
14 03 0.1 0.1 0.1 0.1 0.1 0.1
0.0 0.0 0.0 0.0 0.0 75 8.6 9.0
38.0 -38.0 -32.4 -31.6 -14.4 323 -18.6 0.4
0.0 0.0 0.0 0.0 0.0 498.4 303.6 590.2
0.0 0.0 19.3 -0.8 56.4 6.9 4.7 53.4
0.0 0.0 64.5 181.8 89.8 206.4 183.9 188.2
27 -26.9 -48.5 9.0 -1.8 126 15.0 22
35.4 -11.0 83.0 -3185 49.0 54.2 62.0 65.5
-176.6 -55.8 -322.3 -391.5 253.0 2741 -323.8 -978.9
6.0 -103.4 135.4 -108.7 -25.3 185.8 186.7 157.7

Source: National Statistical Office, Ministry of Finance, and Reserve Bank of Malawi

Yigures are preliminaries estimates
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Table 32 Commaodity Importaind Exports, (f.0.b)

( K6n)
Period Imports Domestic Exports Reexport Total Exports Visible trade
156,387.( 98,339.2 64.6 98,403.94 -58,983.7
278,477.3 123,345.1 54.4 123,399.9 -155,077.¢
220,454.3 167,409.5 308.1 167,717. 14,945 ¢
325,613.1 159,225. 2114 159,436.4 166,176.4
277,844.( 146,595.7 907.2 147,502 -130,341.¢
2011
Jul éé. é. .. ... ... .
Augéé. ... ...... o 28,639.§ 13,172.3 69.0 13,241.3 -15,701.4
SEPEE . . e 33,492.7 23,176.4 8.4 23,184.4 -9,558.€
Oct éé. . . . . . . .. ... 36,634.9 16,445.( 96.8 16,541.§ -20,084.4
Noveéeé. . ........ o 33,861.4 19,417.0) 14.3 19,431.3 -14,565.4
Decéé. . ... ... .. .. 37,072.7 27,276.5 4.1 27,280.7 -9,689.¢
30,523.9 23,346.9 9.2 23,356.( -12,127.4
24,386.1] 19989.6 13.3 20,002.9 (4,383.23]
24,908.9 16,194.9 33.7| 16,228.6 (8,680.24]
28,392.7 13,459.§ 17.3 13,477.3 (14,919.18
30,149.5 16,450.6 31.5 16,482.( (13,669.18
55,954.4 22,766.1 18.7] 22,784.4 (33,214.36
57,551.7 25,378.4 27.5 25,406.0 (32,157.30
61,259.4 22,304.9 21.7 22,325.9 (38,952.25
62,938.] 35,883.2 34.8 35,921.4 (27,025.13
60,574.7 41,913.7 23.4 41,937.1 (18,646.91
65,760.¢ 26,515.7 2.4 26517.7 (39,268.99
65,797.( 29,894.4 12.9 29,907.4 (35,890.49
56,886.4 21,710.9 14.5 21,724.9 (35,236.77
2013
Jan 54,335.4 19,946.¢ - 19,946.¢ (34,391.32
57,799.6 20,296.9 12.0 20,308.4 (37,524.39
78,508.6 28,367.1 75.9 28,443.4 (50,124.03
91,358.7 24,389.9 19.1] 24,409.4 (67,055.08
77,065.§ 21,645.7 36.6| 21,682.9 (55,383.58
76,804.7 29,896.9 0.0 29,896.9 (46,969.60
Jul 6666666666666 . 90,816.4 44,209.9 - 44,332.5 (46,576.06
Augéééiéeééeéée. éé| 98,035.7 48,782.1 122.9 48,883.3 (50,118.12
Sepéééébécecéeéeéé. ¢ 89,727.4 47,931.7 101.2 47,9479 (41,908.53
Oct 666666666666, . 105,501.] 68,922.4 16.5| 69,016.5 (36,489.36
Novéédédeddddesd. . 97,710.§ 42,787.7 93.7| 43,006.5 (54,735.77
Decéééééébébééd. . é 96,211.4 33,6449 218.8 33,6449 (62,571.25
94,687 .4 40,985.7 - 40,985.4 (53,721.06
91,415.§ 27,768.1 44.6| 27,813.9 (63,702.70
106,405.] 26,899.9 365.6 27,264.4 (79,208.83
96,955.9 32,401.4 24.3] 32,425.9 (64,560.78
99,853.7 40,007.1 12.0) 40,019.1 (60,103.72
124,131.] 39,595.5 6.2 39,601.7 (84,615.94
95,013.7 45,795.( 1,050.4 46,845.4 (48,173.43
90,027.§ 62,921.4 141.2 63,062.4 (27,011.04
85,887.7 70,929.1 592.7) 71,521.4 (14,365.91
107,569.4 73,708.4 7,704.3 81,412.79 (26,307.82
101,538.4 66,558.0 9,009.7 75,567.9 (26,039.66
103,581.( 52,228.9 3,121.1 (48,423.32
44,989.1 21,611.1 574.8 22,186. (22,803.10
51,234.4 25,535.94 617.4 26,153.7 (25,083.17
77,486.9 19,733.1 361.4 20,094.4 (57,415.27

Source National Statistical Office, Monthly Statistical Bulletin.
"Due to adjustments for balance of payments purposes the figures in the table may not be equal to the corfigepesdngable 4.1. Imports
are reported on c.i.f. basis while exports are reported on f.0.b. basis at point of dispatch.
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Table 33 Indices of Volume and unit Values of Imports and Domestic EXp¢t880=100

Imports Re-exports Terms of Trae®
Period Volume| Unit Value| Volume Unit Value|

100.0 100.0 100.9 100.0 100.0
100.1 184.0 141.4 174.9 134.2
1193 178.7 122.0 228.4 156.0
141.9 191.5 119.1 266.2 165.6
109.7| 334.0 129.4 456.6) 176.9
131.8 454.3 121.5 559.5 149.7
109.1 596.0) 113.9 764.9 145.0
114.7| 703.9 125.7 824.2 147.2
143.8 752.5 122.0 861.1 139.6
165.3 956.7, 113.8 1,124.7 133.7
162.9 1,069.5 118.9 1,464.€ 162.9
244 .4 1,156.4 125.4 1,577.§ 171.4
260.8 1,285.€ 126.7 1864.3 183.8
264.5 1,356.3 166.9 1,937.( 142.9
426.3 1,356.9 202.4 2,136.5 157.5
351.3 1,365.§ 187.0 2,048.4 150.0
375.9 1,471 200.8 2,137.q 145.3
497.9 1,470.6 116.6 3,543.4 240.9

Source National Statistical Office
1These indices are based on Laspeyre (base weight) method.

2Calculated as Px/Pmx100, where Px is unit value index for exports anduRinvalue index for imports up to December 1978.

3Annual indices from 1978 and quarterly indices from first quarter 1984 are based on 1990.
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