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HIGHLIGHTS OF THE SEYCHELLES ECONOMY 
 

First Quarter, 2005 

 
1. OVERVIEW  

 
Notwithstanding the disruptive impact of the 

tsunami and flash floods of late December 

2004 on productive activity, macroeconomic 

stabilisation was further consolidated in the 

opening quarter of 2005.   Although no GDP 

estimates are available for the quarter, overall 

economic output may have declined, but in 

spite of this and the considerable damages to 

property caused by the freak 

geological/climactic events, government 

remained resolute in its commitment to its 

Macroeconomic Reform Programme (MERP) 

launched in July 2003.   In the event, it was 

rewarded by notable gains in the fiscal and 

monetary domains.  

 

For the first three months of 2005, a fiscal 

surplus of R120 million was recorded, some 

R96 million more than budgeted.  This 

unexpectedly strong result was achieved on 

the back of tight fiscal control and continued 

buoyancy in GST collections and to some 

extent, business tax.   

 

The underlying improvement in fiscal 

performance, in particular the buoyancy in 

revenue, seems to indicate that the economy’s 

tax base, has so far remained unaffected by the 

economic slowdown.   Unless the decline in 

output is reversed, this cannot however 

continue indefinitely; it follows therefore that 

further gains in fiscal consolidation in the 

immediate term will have to rest critically on 

expenditure restraint rather than revenue 

growth. 

 

Despite the fiscal surplus - and somewhat 

paradoxically, the period also recorded an 

increase in net claims on government by the 

banking system.  At the end of March, such 

claims stood at R3,935 million as against 

R3,915 million a quarter earlier, suggesting a 

substantial drop in the non-bank’s holdings of 

government debt.   Interestingly, claims on 

both the private and parastatal sectors 

increased significantly over the same period, 

rising  in   total from R1,347 million to R1,403  

- I - 
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million, but the anticipated surge in monetary 

growth implied by the increase in aggregate 

domestic credit did not materialise. 

 
In fact, monetary growth, as measured by the 

broadest measure of Money Supply, M2(p), 

showed a contraction of 1.2 per cent to R4,223 

million.  A detailed analysis of the monetary 

data reveals that the monetary impulse 

associated with the credit expansion was 

dissipated through the external accounts, 

leading to a consequential R64 million decline 

in the country’s net external assets position.    

 
The resurgence in domestic credit is a most 

disappointing development, serving to tarnish 

the otherwise commendable economic 

adjustment record of the quarter; in view of 

the potentially damaging effects of such a 

development on external stability, government 

is left - within the constraints of MERP  – with 

no option but to contain it through further 

fiscal tightening in the next term. 

 
The Exchange Record, which measures 

external sector transactions on a cash basis, 

posted mixed results during the quarter.  

Following a drawdown of US$20 million by 

the Central Bank in March, the capital account 

was able to move from a quarterly deficit to a 

surplus.  However, the trade balance 

deteriorated; in spite of healthy export receipts 

(including re-exports) of R209 million, a surge 

in import payments associated with high oil 

prices and trade liberalisation since January 1, 

2005, resulted in a trade deficit of R138 

million.  In the services account, disappointing 

tourism income of R169 million was recorded; 

this was R41 million short of the 

corresponding total for 2004, but a moderation 

in payments contributed to the attainment of a 

surplus of R118 million in the services 

account, exactly the same as in the 

corresponding quarter of the previous year. 

 

Price pressures moderated somewhat during 

the quarter, with the annual average Retail 

Price Index (RPI) falling from 3.9 percent in 

December 2004 to 2.2 percent.  Both the 

domestic and import components of the index 

recorded a slowdown in inflation.   In line with 

government’s pricing policy for energy 

products, the increased costs in the world price 

of petroleum products, did not filter through 

the domestic price/cost structure but absorbed 

as a loss of revenue through the fiscal 

accounts. 

 

In its continuous efforts to enhance the 
competitiveness of local industries within the 
confines of its prevailing macroeconomic 
framework, the government enacted the 
Agriculture & Fisheries (Incentives) Act 2005 
early during the year.  This piece of legislation 
is closely modelled on the Tourism 
(Incentives) Act 2003, and lists out a menu of 
fiscal concessions aimed at reducing operating 
costs in the agriculture and fisheries sectors 
and promoting exports/production.   In the 
immediate aftermath of the tsunami and flash 
floods, the Act was most welcomed by 
operators, and whilst it goes some distance to 
address sectoral cost concerns, it does so at the 
expense of introducing further price distortions  
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in the overall economic set-up.   Still, within 
the MERP framework, it is a justifiable short-
term policy response. 
 
Assessed on the basis of critical 

macroeconomic aggregates, there is strong 

evidence that the authorities have continued to 

make solid progress in economic stabilisation; 

the promising fiscal surplus of the first quarter 

coupled with another successive quarter of 

monetary slowdown are undisputed evidence 

of this.   However, the Central Bank remains 

concerned that the present strategy of relying 

almost exclusively on fiscal retrenchment to 

achieve internal and external balance carries 

considerable costs in terms of output and 

employment losses.  Whilst so far, such costs 

could to a point be justified by the gains in 

economic consolidation, there are increasing 

risks that  further  declines in real output could  

significantly contract the tax base and derail 
the fiscal strategy. 
 
Taking note of the above, the Central Bank 
shares the view that macroeconomic policy 
must now be re-oriented to a new phase, that 
of taking the country on a growth path to a 
stable economic order, underpinned by a fully-
functioning liberal payments system.   To this 
end, it believes that the pace of economic 
adjustment could be hastened if the burden of 
adjustment was to be supported by a more 
balanced mix of policy instruments.  By 
embodying such instruments in a coherent 
strategic framework with the necessary social 
safety nets, and pursuing the adjustment 
programme at a judicious pace and in well-
judged sequences, the Central Bank is 
convinced that that any collateral risks to 
social cohesion and welfare could be 
minimised at source.  

 
2. FINANCIAL SURVEY 

 

2.1 Monetary Developments 
2.1.1 Summary 
During the quarter under review, a decline in 
the broad monetary aggregate (M2(p)) was 
recorded.  This was achieved against the 
backdrop of a resurgence in domestic credit 
growth, the effect of which was neutralised by 
a decline in the net foreign asset position of 
the country.  
 
2.1.2 Credit 
An unexpected upward movement in total 
credit was recorded at the end of the first 
quarter of the year.  Such credit peaked at 
R5,577 million, representing a 1.4 percent rise 
over the end-December 2004 level.  On a gross 

basis, claims on government increased by R23 
million to R4,174 million whilst net of 
deposits, a lower R20 million increase was 
recorded.   Against the backdrop of a 
considerable budgetary surplus, the increase in 
net banking sector claims on government, 
particularly by the Central Bank can only be 
explained by a considerable decline in non-
bank claims on government, associated in this 
instance with  the redemption of government 
securities at the end of the period; with new 
issues being launched on the next business day 
to be taken up by the private sector,  advances 
by the Central Bank to government can be 
expected to decline correspondingly. 
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Table 1 
Credit;1 2003 - 2005 

 
 2      0      0      3 2      0      0      4 2 0 0 5 
 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
 
 (R million) 
 
Total Credit 5251 5360 5489 5391 5437 5308 5452 5498 5577
          
Commercial banks 4039 4197 4415 4379 4376 3947 3810 4097 3989
Claims on private sector 822 866 929 994 1057 1110 1120 1164 1178
Claims on parastal sector 26 29 32 103 98 114 142 183 225
Claims on government 3190 3302 3454 3283 3221 2723 2547 2750 2586
   
Central Bank 1212 1163 1074 1012 1062 1361 1642 1401 1588
Claims on government 1212 1163 1074 1012 1062 1361 1642 1401 1588
   
1 End-of-period data. 
Figures do not necessarily add up due to rounding. 

Source: Central Bank of Seychelles  

 

Chart 1: Quarterly percentage change in domestic credit    
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Source: Central Bank of Seychelles  

 
2.1.3 Money Supply1 

As a critical leading indicator with important 

economic consequences, the money supply is 

closely monitored by the Central Bank.   

Although worrisome, the observed escalation 

in domestic credit during the quarter alluded to 

earlier did not however translate to a growth in 

the   M2 (p),  the   broad  monetary  aggregate;  

_____________________________________ 
1 We would like our readers to take note of the new presentation in Table 2.  Money Supply now incorporates foreign currency 
deposits in the definition. 
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rather its effect was totally neutralised by a 
decline in the economy’s net foreign asset 
position, which moved from negative R415 
million at the end of 2004 to negative R479 
million at the end of the period (See Table 2).  
In consequence, monetary growth turned 
negative, declining by 1.2 per cent over the 
quarter. 
   
The decline in M2(p) was reflected in a 
contraction in pipeline deposits and quasi-
money.  With regards to the former, a drop of 
R34 million (or 5.7 per cent) in deposits was 
recorded, although this could in part be 
explained by voluntary withdrawals of 
deposits under the scheme.  As for quasi-
money, most of the decline was registered 
under foreign currency and time deposits 
which fell by R38 million (16 per cent) and 
R18 million (1.3 per cent) respectively.   
 

Private sector time deposits continued its 
steady decline during the quarter, falling by 
R21 million or 1.7 per cent to R1,247 million.   
Partly counter balancing this movement, was a 
R3.2 million or 2.1 per cent increase in 
parastatal time deposits to R155 million.   
 
Importantly, the narrow measure of money, 
M1, did not follow the same downward path as 
M2(p).  At R1,239 million, it closed the 
quarter with a R12 million or 1.0 per cent 
increase over end-December 2004.  This was 
the net result of a R24 million increase in 
demand deposits coupled with a R12 million 
drop in currency with the public.   The 
increase in demand deposits was wholly 
attributable to the private sector, which 
recorded a growth of R40 million, offset 
partially by a decline of R17 million in 
parastatal deposits. 

Table 2 
Money Supply;1 2003 – 2005 

 2      0      0      3 2      0      0      4 2005 
 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 

 (R million) 

Money Supply, M2(p) 4118 4260 4127 4230 4181 4192 4296 4275 4223 
  Money Supply, M2 4015 4158 4024 4128 4164 3575 3678 3685 3667 
    Money, M1 1418 1547 1405 1571 1613 1264 1225 1227 1239 
      Currency with public 293 299 288 306 284 284 287 296 284 
      Demand deposits  1125 1248 1117 1265 1329 980 938 931 955 
       of which:          
          Private sector 766 834 741 788 974 716 656 647 688 
          Parastatal sector 358 415 376 477 355 264 283 284 267 
   Quasi-money 2597 2610 2619 2557 2552 2311 2453 2459 2428 
      Time deposits 1638 1637 1624 1538 1498 1257 1429 1421 1403 
        of which          
          Private sector 1405 1415 1388 1310 1233 1085 1282 1269 1247 
          Parastatal sector 233 223 235 227 265 172 147 152 155 
      Savings deposits 782 805 799 807 844 822 810 806 831 
      Foreign currency 
deposits 

177 168 197 213 210 232 214 232 194 

Pipeline deposits 103 102 102 102 16 617 618 589 556 
1 End-of-period data. 
Figures do not necessarily add up due to rounding. 
Source: Central Bank of Seychelles  
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Chart 2: Percentage change in broadest money aggregate – M2(p) 
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Source: Central Bank of Seychelles  

 

2.1.4 Deposits at Commercial Banks2 

Compared to the previous three months, 

deposits at the commercial banks recorded a 

drop of 0.2 per cent, reducing the stock to 

R3,613 million.  The observed contraction was 

attributable to a decline of 3.0 per cent in 

parastatal deposits to R434 million, which 

totally outweighed the small expansions of 1.3 

percent and 0.2 percent posted under the 

remaining two sectors, namely government 

and private.  

 

Table 3 
Commercial Bank Deposits;1 2003 - 2005 

 
 2      0      0      3 2      0      0      4 2005
 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
 
 (R million) 
 
Total deposits 3991 4173 4054 4059 4110 3538 3624 3619 3613
Private sector deposits 3107 3187 3116 3084 3237 2837 2940 2936 2941
Parastatal deposits 611 671 617 731 636 449 444 448 434
Government deposits 273 315 320 244 236 253 239 236 239
    
1 End-of-period data. 
Figures do not necessarily add up due to rounding.   

Source: Central Bank of Seychelles  

___________________________________ 
2 This measure, which includes all deposits except those in the pipeline, is similar to M2;  however, government deposits are 
excluded in the latter.  Furthermore, currency with the public is an M2 component, but obviously not part of “deposits at 
commercial banks”. 
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2.1.4 Commercial Bank Liquidity 

The quarter under review showed an 

improvement in commercial banks’ liquidity 

position, as implied by the fall in the credit to 

deposit ratio (Table 4).  This was explained by 

a 2.7 per cent contraction in credit, which 

outpaced a drop in deposits.  As a result, the 

credit to deposit ratio fell from 113.2 per cent 

to 110.4 per cent.   

 

Table 4 
Liquidity Indicator of Commercial Banks;1 2003 - 2005 

 
 2      0      0      3 2      0      0      4 2005
 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
 
 (per cent) 
 
Credit/deposit ratio 101.2 100.6 108.9 107.9 106.5 111.6 105.1 113.2 110.4
    
1 End-of-period data. 
2 This measure covers commercial banks’ deposits (inclusive of government but exclusive of 
pipeline) and total commercial banks claims except on the Central Bank. 

Source: Central Bank of Seychelles  

 

2.1.6 Money Multiplier3    

The implicit money multiplier measures how 

much money is created from one unit of 

reserve money.  By the end of the quarter 

under review, this indicator had fallen from 

4.05 to 4.04 relative to the previous quarter.  

Although insignificant, this movement was 

underpinned by a decrease in high-powered 

money which triggered a proportionally larger 

decline in the broad monetary aggregate, 

M2(p).  It is to be further noted that the decline 

in high powered money was in respect of 

currency held with the public.     

 

2.1.7 Interest Rates 

A year after which the government re-

introduced the issue of treasury bills on tender, 

developments in short term interest rates 

appear to be on a sublimely upward trend.  

Whilst the minimum savings rate which is set 

by the Central Bank remained unchanged at 

2.50 per cent, most other rates recorded 

upward movements.  For instance, interest 

rates on time deposits of maturity bracket of 

more than 7 days increased by 0.11 percentage 

points, whereas those of maturity bracket of 7 

days to 3 months recorded a rise of 0.58 

percentage points.  On the other hand, the 

tightening of domestic liquidity has thus far 

not filtered through to the structure of longer 

term deposits; by way of evidence, interest 

rates on deposits of maturity bracket of 3 to 6 

months and that on 6 to 12 months declined by 

0.69 and 0.10 percentage points respectively.   

 
_______________________________  
3 The broad money multiplier measures the ratio of M2(p) to high-powered money.  The latter is defined as the sum of currency 
with the public, cash reserves and banks’ reserves held at the Central Bank. 
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As for the average treasury bill rate, 
developments point strongly to a tighter 
monetary situation; during the quarter it 
reached 3.25 per cent, a record under the new 
tender system.  At this level, it corresponded 
to a 0.04 percentage points increase relative to 
the end of the previous period.  It is worth 
noting that there were two types of treasury 
bills available on the market, namely the 91-
day and the 365-day bills.  
 
Prospects ahead are however mixed; continued 
progress in fiscal corrections will undoubtedly 

lead to a reduction in government’s borrowing 
requirements and by extension, downward 
pressure on interest rate but conversely, a 
tightening in domestic liquidity resulting from 
monetary retrenchment would have the 
opposite effect.  On balance, taking into 
consideration other economic variables, 
including domestic inflation and the prevailing 
external difficulties, a general increase in 
domestic interest rates would arguably assist 
rather than impede economic adjustment.  

 

Table 5 
Interest Rates;1 2003 - 2005 

 2      0      0      3 2      0      0      4 2005
 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

 (per cent) 

Savings deposits rate 3.02 2.96 2.76 2.67 2.82 2.87 3.09 2.75 3.00

Time deposits rate  

< 7 days 2.58 2.24 2.40 2.35 2.78 2.87 1.69 1.78 1.89
> 7 days ≤ 3 months 4.60 4.28 3.54 3.53 3.31 3.37 3.65 3.86 4.44
> 3 months ≤ 6 months 4.94 4.10 3.90 3.94 3.96 3.50 3.53 4.13 3.44
> 6 months ≤ 12 months 4.25 4.18 3.96 3.52 3.26 3.31 3.48 3.22 3.12
> 12 months 3.87 3.88 3.94 3.32 3.15 3.01 3.01 3.01 3.01

Average lending rate 11.05 11.21 11.30 10.75 10.22 10.27 10.09 9.94 9.94
Average treasury bill rate 5.00 5.00 4.25 4.17 3.66 3.84 2.48 3.21 3.25
  Tender issue - - - - 2.13 2.18 2.48 3.21 3.25
  Tap issue 5.00 5.00 4.25 4.17 4.17 5.50 - - -
1 Data are averages of monthly data compiled on an end-of-period basis. 

Source: Central Bank of Seychelles  

 

3.  GOVERNMENT FINANCE 

 
3.1 Budget Performance 

3.1.1 Summary 

The government accounts strengthened 

remarkably during the first quarter, as 

illustrated by a budget surplus of R120 million 

(See Chart 3).  At this level, it stood some R96 

million over what was anticipated - stoked in 

part by higher than expected current inflows.  

This was despite the fact that the government 

did not receive any grants as opposed to a 

predicted R0.6 million.   
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Of greater significance was the success 

achieved by government in budgetary 

restraint.  Amounting to R328 million, total 

spending for the quarter stood below the 

planned limit of R414 million.  The outcome 

was in a sense, public confirmation that the 

authorities are serious in their pursuit to tackle 

the liquidity overhang and public debt burden 

through budget surpluses as outlined in the 

2005 Budget Speech. 

 

As mentioned above, since no revenue came 

from grants, total revenue thus consisted of 

only current receipts.  At R448 million, it was 

a commendable outcome with most categories 

of current receipts performing better than 

anticipated.  Since the implementation of the 

Macroeconomic Reform Programme (MERP), 

‘other indirect taxes’ have remained the main 

source of government revenue.  It accounted 

for R163 million, or 64 per cent of total 

revenue in the quarter.  

 

On the expenditure side, both recurrent and 

capital outlays remained well below their 

planned limits.  However, net lending posted 

an overrun, which at R5.1 million, had no 

material effect on the overall expenditure 

outcome.   

 

It is of consequence to note that the budget 

surplus of the quarter was equivalent to a 

remarkable 3.0 per cent of GDP.   With 

government’s strong commitment to maintain 

this high pace of fiscal retrenchment, 

continued gains in monetary and external 

adjustments can be expected to follow, but in 

the absence of other growth-promoting 

developments, this is likely to be at the cost of 

further output losses in the economy.                                          

 

Chart 3: Change in Overall Balance 2002-2005 
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Source: Department of Finance  
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3.1.2  Revenue 

As mentioned above, government accounts 

recorded R448 million of receipts in the 

quarter; these were 2.0 percent above target.   

 

Of this positive performance, the lion’s share 

of inflows came from ‘other indirect taxes’, 

which amounted to R163 million.  This was 

R7.3 million above target thanks to strong 

inflows under the goods and services tax 

(GST) which was introduced as part of the 

MERP package (See Table 6).  Total GST 

collected under all three major categories 

registered significant inflows, of which no less 

than R60 million was collected on locally-

manufactured goods. 

 

All other revenue heads, save three, performed 

above target.  The most notable outcome was 

under the ‘dividends & interest’ category, 

which brought in an unexpected R15 million.  

This was a 166 per cent increase over its 

budget and came mostly from dividends on 

investments, delayed from the previous 

quarter.  Other commendable performances 

were from ‘income/business tax’, 

‘administrative fees/charges’, ‘rents/royalties’ 

and ‘reimbursements’.  Altogether, their net 

contribution to revenue totalled R131 million.   

 

Consistent with past trends, the tax revenue 

accounted for the largest share of current 

receipts, with R299 million (or 67 per cent) in 

the quarter under review with non-tax receipts 

making up the remaining balance of R149 

million (33 per cent).  

 

Of the categories that fell short of target, these 

were the ‘miscellaneous receipts’, ‘fees & 

fines’ and ‘trades tax’.  Whilst the latter 

recorded a shortfall of only R4.4 million, 

‘miscellaneous receipts’ underperformed by 

R13 million due to the non-materialisation of 

proceeds from the sale of government assets.   

As for ‘fees & fines’, the below than expected 

inflow was due to ‘fishing license fees’ which 

were lower than targeted – only R6.0 million 

was earned compared to a budgeted R14 

million.     
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Table 6 
Government Budget; 2004 – 2005 

Summary 
      
  2004 2005 2005 2005 
  Q1 Q1 Q1  
  Actual1 Budget Actual1 Budget 

      
Total Receipts  414 437 448 2004 
Current receipts  414 437 448 1999 
  of which:      
      Trades tax  [94] [75] [71] [306] 
      Transfers from Social Security Fund  [28] [31] [31] [125] 
      Business/income tax  [51] [57] [65] [317] 
      Other indirect taxes  [152] [156] [163] [628] 
          Of which GST on:        
              Locally Manufactured Goods  [62] [59] [60] [232] 
              Services  [49] [48] [52] [197] 
              Imported Goods  [28] [30] [34] [120] 
Grants  0 1 0 5 
Total Outlays  361 414 328 1725 
 Current outlays  335 381 313 1507 
       Appropriation items  304 308 281 1196 
       Of which:       
          Ministries/departments  [171] [199] [181] [794] 
          Social Security contributions   [33] [36] [36] [143] 
          Current outlays to parastatals  [12] [8] [8] [30] 
        Charges          31 73 31 312 
        Of which:      
           Interest payments  [29] [70] [28] [301] 
 Capital outlays    22 33 10 218 
 Net lending  5 0 5 0 
       Of which:      
          Parastatals  [0] [0] [0] [0] 
 Primary Balance2  82 94 148 580 
Overall Balance  53 24 120 279 
Financing (net)  -53 -24 -120 -279 
   Foreign loans (net)  -3 -17 -1 -116 
   Domestic loans (net)  95 -7 -63 -163 
   Cash movements  -145 0 -56 0 
Memorandum Items:  135 497 24 2034 
   Amortisation of loans      
     Of which:      
         Foreign loans  3 38 2 199 
         Domestic loans  132 459 22 1835 
Figures do not necessarily add up due to rounding. 
      
1 These are subject to audit and might be revised accordingly. 
2 The primary balance is obtained by excluding interest payments from the overall balance. 

Source: Department of Finance  
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Chart 4: Change in Revenue 2002-2005     
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Source: Department of Finance  

 

3.1.3 Expenditure 

Government expenditure was well contained 

during the quarter, both in respect of recurrent 

and capital outlays.  Recurrent outlays, which 

refers mainly to ministerial spending, make up 

for the largest share of total expenditure in the 

budget.  In the period under review, 

government efforts in restraining expenditure 

paid off with all except one item of 

expenditure registering savings relative to their 

budgeted levels.  The most significant saving 

was made under the ‘public debt interest’ 

category.  Only R28 million was spent 

compared to a planned R70 million, such that 

a saving of R42 million (or 60 per cent) was 

made.  Prima facie, this outcome was 

inconsistent with interest rate developments 

and as such may have arisen out simply from a 

timing quirk, such that payments due in the 

quarter were actually settled in the next 

quarter.  Other categories of current outlays 

which made meaningful savings were 

‘ministries/departments’ and ‘centralised 

payments’ and these were by R17 million and 

R5.0 million respectively.                     

 

With regards to capital outlays which has a 

budget of R218 million for the year, only R10 

million was spent this quarter.  Of this total, 

R9.1 million was investment in capital 

projects, with the remaining balance being 

development grants and payments made for 

land acquisitions   Compared to its budget of 

R33 million for the period, there was a saving 

of R22 million made under this category.         

 

The other component of expenditure, namely 

net lending, posted outflows of R5.1 million 

against a nil budget.  This represented 

advances made to ‘others’, which constitute 

advances under the head ‘general purpose 

loans’, which are normally settled at year end.   
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Chart 5: Change in Expenditure 2002-2005 
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3.1.4 Financing  

There were important developments under this 

section of the government accounts.  The 

overall R120 million budget surplus was 

dissipated as follows:  Some R63 million of 

net repayments were made in respect of 

domestic loans a further R1.0 million on 

foreign loans. The balance of R56 million was 

reflected in an increase in government’s cash 

balances.    

 

4. REAL SECTOR 
 

4.1 Overview 

In the first quarter of the year 2005, economic 

activity remained overall, subdued, a situation 

that can only in part be attributed to 

disruptions caused by the tsunami and flash 

floods of late 2004.  Despite this, there is 

increasing evidence that on the investment 

side, confidence in the economy has started to 

strengthen.  To an extent, this is in response to 

the measures taken by the government to 

improve the investment and business 

environment in the country, amongst which 

were the noteworthy relaxation of import 

regulations and the significant removal or 

reduction in trades tax on several 

commodities.  

 
However, the present business climate favours 
Foreign Direct Investments (FDI), as the 
unavailability of hard currency continues to 
pose a major constraint to domestic investment 
and productive activity funded in local 
currency.  Although economic adjustments are 
being vigorously pursued, in the absence of an 
appropriate external funding package, the 
timeframe for achieving full rupee 
convertibility under the aegis of the Macro 
Economic Reform Program (MERP) is still 
largely undefined.  
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4.1.1 Tourism 

Developments in the tourism sector during the 

quarter were generally unfavourable.  Relative 

to the preceding quarter, the number of tourists 

visiting the country and income from the 

activity (as generated through the local 

banking system) fell by 0.3 per cent and 4.4 

per cent respectively.  The fall in arrivals 

could be explained by the full or partial 

closedown of some major hotels, following the 

tsunami which hit the islands on December 26, 

2004.  However at 33,024 visitors, tourism 

arrivals were still a substantial 5.0 per cent 

higher than in the corresponding 2004 quarter. 

 

Chart 6: Visitor Arrivals 
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Source: Management & Information Systems Division 

 

In regard to geographical source, Europe with 

82 percent of total arrivals, continued to 

account for the largest market share.  Relative 

to the previous quarter, the number of visitors 

coming from Europe rose by 3.4 per cent to 

27,216. Similarly, Asia and Oceania 

experienced an increase in arrivals (20 per 

cent and 10 percent respectively) which 

resulted in an improvement in their market 

shares to 5.5 per cent and 0.6 percent 

respectively.  In contrast, the number of 

visitors from Africa and America fell by 26 

per cent and 25 per cent.  Consequently, their 

shares dropped by 3.0 percentage points to 8.8 

per cent and 0.9 percentage points to 2.7 per 

cent. 

 
In terms of income, the industry posted its fifth 
consecutive quarter of decline.  Compared to 
the previous quarter, the amount of income 
converted into rupees through the local 
banking system fell from R176 million to 
R169 million (-4.4 per cent).  In relation to the 
same quarter of the previous year, this 
corresponded to a fall of 20 per cent.  The 
most productive month of the quarter in terms 
of both income and arrivals was March with a 
total of R69 million of income and 12,667 
tourists recorded.  
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Chart 7: Tourism Income 
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Source: Central Bank of Seychelles 

 

4.1.2 Manufacturing Production 

Manufacturing production in the first quarter 

of 2005 remained relatively low, as output 

continued to be affected by the lack of foreign 

exchange in the formal sector.  Moreover, 

following the tsunami which hit the islands at 

the end of the last quarter and thereafter the 

torrential rains, several manufacturers had to 

halt business for some time.     
 

In notable contrast, the production of canned 

tuna is estimated to have remained on the high 

side.  Assuming that output was maintained at 

the average of the same quarter for the past 

two years, some 9,361 tonnes of canned tuna 

was produced, about 3.1 per cent higher than 

in the previous quarter.   

 

Considering beverages production, the 

country’s second major manufacturing 

activity, most indicators point to continued 

depressed output; in this case however, the 

drop in production was arguably triggered by 

depressed demand following the introduction 

of the GST.    
 

4.1.3 Fishing 

Given the usual less favourable weather 

condition during this time of the year 

compared to the previous three months, the 

total catch of fish was expected to have fallen.   

 

4.1.4 Aquaculture 

On a better note, following the relatively low 

harvest in the previous quarter, an increase 

was anticipated in the yield of prawns during 

the quarter under review.  As with previous 

quarters, most of the prawns harvested would 

be destined for export. 

 

4.1.5 Agriculture 

As for agricultural production, some 

disruptions may have occurred in light of the 

inclement weather conditions. Moreover, 

productive activity continued to be stifled by 

the difficulty to access foreign exchange to 
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import essential inputs.  Thus, in a bid to 

improve the production performance of the 

agriculture and fisheries sectors, the 

Agriculture & Fisheries (Incentives) Act was 

enacted in the quarter. 

 

4.1.6 Price development  

During the three months under review, growth 

in prices was comparatively low.  In relation to 

the previous quarter, the average price level as 

measured by the Retail Price Index – (RPI), 

rose by 0.8 per cent relative to the previous 

quarter.  This slight increase was mainly 

driven by the 1.9 per cent rise in the average 

price of ‘other food’. In turn, the 12-month 

average inflation rate moderated from 3.9 

percent in the previous quarter to 2.2 per cent 

by the end of March 2005. 

 

Chart 11: Quarterly growth in RPI  
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Source: Management & Information Systems Division 

 

Compared to the previous quarter, most main 

components of the RPI experienced increases 

in their price indices during the period under 

review.  The largest increase was recorded 

under ‘fish’ at a rate of 4.2 per cent.  This was 

mostly due to the low supply of fish given the 

unfavourable sea conditions throughout this 

quarter.  As noted above, the average price of 

‘other food’ grew by 1.9 per cent – faster than 

the rate recorded for the ‘non-food’.  The price 

index of the latter posted a slower change of 

0.3 per cent, slightly higher than the 0.2 

recorded in the previous quarter.   

Notwithstanding the reduction in trades tax 

and the series of price cuts by the Seychelles 

Marketing Board (SMB) on several essential 

imports, the import price index increased by 

0.4 per cent.  In the case of domestically 

produced goods, these experienced an average 

increase of 1.0 per cent in their price level 

compared to the previous quarter.  It is to be 

noted that throughout this opening quarter, the 

most significant increase in prices, amounting 

to 12 percent, was recorded under 

‘vegetables’. 
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Table 7 
Retail Price Index;1 2003-2004 

 2003 2         0         0        4 2005
 Q4 Q1 Q2 Q3 Q4 Q1
 (per cent) 

Quarterly average1 0.8 1.3 -0.1 -0.3 -0.0 0.8
Quarterly end-of-period1 0.5 1.2 0.1 -0.8 0.2 0.6
Annualized quarterly average2 3.1 5.2 -0.5 -1.4 -0.1 3.1
Annualized end-of-period2 1.9 5.0 0.4 -3.3 0.7 2.3
Annual average3 3.3 4.9 6.2 5.1 3.9 2.2
Annual end-of-period3 6.7 7.1 6.9 0.9 0.7 0.2
1 Percentage change with respect to previous quarter. 
2 Percentage change with respect to previous quarter on a compounded annualized basis. 
3 Percentage change with respect to same period previous year. 

 

 

Following these developments, the 12-month 

average inflation rate decelerated by 1.6 

percentage points in relation to the 

corresponding rate of December 2004, to stand 

at 2.2 per cent by end-March 2005 (See Chart 

12).  This moderation was underpinned by 

slower growth in the prices of both the 

‘imported’ and ‘local’ items of the RPI.  

However, of the two indices, prices of 

imported goods continued to increase at a 

faster pace than local goods.  Over the one 

year period, the import price index increased 

by 2.6 per whilst that of the domestic 

component rose by 2.0 per cent.     

 

Chart 12: 12-months inflation rate 
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Analysed in terms of ‘fish’, ‘other food’ and 
‘non-food’ items, the ‘non-food’ rose by 3.4 
per cent, representing a drop of 1.6 percentage 
points over end-December 2004.  As for the 
price index of ‘other food’, this posted an 
inflation rate of 0.2 per cent compared to 1.9 
per cent by the end of 2004.  A further analysis 
of the RPI basket revealed that the most 
notable average increase in prices was again 

recorded under ‘restaurants & hotels’, at 21 
per cent, followed by ‘education’ and ‘clothing 
& footwear’, with 10 per cent and 8.6 per cent 
respectively.  As was the case in the previous 
quarter, ‘oils & fats’, ‘fruits’ and ‘vegetables’ 
experienced declining prices.  Similarly, fish 
prices fell by 9.6 per cent in the year ending 
March 2005. 

 

5.  EXTERNAL SECTOR  
 
5.1 Summary  
During the first quarter of 2005, the Exchange 
Record, which measures external sector 
transactions on a cash basis showed an overall 
surplus of R65 million.  This stated, it must be 
underscored that such an outcome was 
obtained under the statistical convention of 
accounting the overall change in gross official 
reserves on a ‘cash basis’ and only upon 
conversion of the same in domestic currency; 
on an accrual basis, an overall deficit would 
have been obtained.  
 
Of concern, was a worsening trade balance, 
caused by a surge in import payments, a 
development that was in deference to the usual 
seasonal pattern for an opening quarter when 
imports tend to moderate as the economy 
emerges out of the preceding December festive 
season. For the most part, the increase in 
import payments was explained by higher 
energy prices.   
 
With regards to the services account, its net 
contribution to the current account continued 
to be positive.  Whilst remaining constant 
relative to the corresponding period of the 
previous year, against the previous three 
months, the surplus in the quarter under 

review increased slightly following a drop in 
payment which exceeded the decline in 
receipts.  In view of the importance of the 
tourism sector to the economy, a worrisome 
development was the decrease of R42 million 
(20 per cent) in tourism income (converted 
into rupees through the banking system) 
compared to the same period of 2004.  This 
was despite a 5.0 per cent increase in the 
number of visitors to the country and the 
depreciation of the domestic currency against 
the euro.   
 
During the period, the capital account moved 
from a deficit of R43 million in the last quarter 
of 2004 to a surplus of R81 million.  This was 
in respect of net inflows under ‘official sector’ 
associated with  a new US$ 20 million 
external loan undertaken by the Central Bank 
in March. 
 
At the close of the quarter, gross official 
reserves, which comprise of Central Bank and 
government reserves stood at R232 million 
(US$42 million).  This was equivalent to 4.9 
weeks of 2004’s c.i.f. imports.  The net foreign 
assets position of the Central Bank moved 
from negative R306 million to negative R315 
million.  
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Table 8 
External Account Balance; 1 2003-2004 

    
  2003         2              0             0             4 2005 
  Annual Q1 Q2 Q3 Q4 Q1 

                                                             (R million) 

Current Account Balance  146 21 3 3 49 -18 
        
Receipts  1978 538 501 554 545 527 
Payments  1833 516 497 551 497 546 

Trade Balance  -243 -91 -85 -8 -64 -138 
Exports  559 131 158 247 207 209 
  Of which:        
    Oil re-exports  (360) (92) (132) (231) (197) (188) 

Imports  802 222 243 254 271 347 
  Private sector  114 45 47 33 50 46 
  Oil  421 80 149 177 173 245 
  Government  86 19 15 22 30 37 
  Other  181 79 31 22 19 19 

Services  398 118 92 14 115 118 
Receipts  1414 405 340 306 336 312 
  Tourism  681 210 186 184 176 169 
  Airlines & Shipping  121 16 23 21 23 34 
  Official Sector  117 32 28 25 49 43 
  Others  494 147 103 76 88 67 

Payments  1016 287 248 292 221 195 
   Foreign travel  129 24 25 27 33 23 
  Airlines && Shipping  12 0 0 1 0 0 
  Hotels  82 18 11 7 23 15 
  Others  793 245 211 257 164 156 

Transfers  -10 -6 -4 -3 -2 2 
Receipts  5 2 3 1 2 6 
  Of which:        
    FXM1 bonds  (-) (-) (-) (-) (-) (-) 
Payments  15 8 7 5 4 4 

Capital Account Balance  -188 -222 27 -33 -43 81 

Official loans, net  -202 -224 25 -30 -46 81 
Official grant  8 0 0 0 0 0 
Private capital, net  -9 0 0 -1 0 -1 
   Receipts  3 0 0 0 0 0 
   Payments  12 0 0 1 0 1 
Interbank capital movements  6 2 2 -1 2 0 
Direct investment  9 0 0 0 1 0 

Errors and Omissions  11 5 -1 3 20 2 

Overall Balance (gross basis)  -31 -196 31 -27 26 65 
Change in Reserves2  31 196 -31 27 -26 -65 

Figures do not necessarily add up due to rounding. 
 
1 This table is on a cash basis, and should not be construed as a balance of payments. 
2 (-) sign indicates increase in reserves. 
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Whilst the Central Bank and government 

continued to closely monitor external 

developments, no change in the exchange 

regime was implemented.  As in previous 

quarters, the domestic currency continued to 

be determined by the Seychelles Trade and 

Tourism Weighted Basket (STTWB) of 

currencies.  In terms of movements, the value 

of the rupee remained constant to the US 

dollar but weakened relative to most of the 

world’s major currencies.   

 

5.2 Current account  

As mentioned in the summary above, the first 

quarter of the year 2005 observed a worsening 

of the country’s current account position, from 

a surplus of R49 million in the last quarter of 

2004 to a deficit of R18 million.  In further 

comparison, a surplus of R21 million was 

achieved in the first quarter of 2004. 

 

A more detailed analysis of the current 

account flows indicates that the trade balance 

was in deficit and a surplus was recorded 

under the services account.  The balance for 

trade-related transactions showed net imports 

of R138 million, which exceeded the level 

recorded in both the previous quarter and that 

in the corresponding period of the year 2004.  

Such outcome was due to a surge in import 

payments, associated with the global rise in 

the price of petroleum products.   

 

Notwithstanding this negative development, 

net inflow of foreign exchange associated with 

transactions under services remained broadly 

stable compared to the first quarter of 2004 

and increased by a slight R2.3 million (2.0 per 

cent) relative to the previous three months.   

 

As a proportion of total current receipts, cash 

inflows under ‘services’ accounted for a share 

of 59 per cent.  Receipts relating to exports of 

goods represented a further 40 per cent of total 

current receipts with the balance being in 

respect of entries under the transfers account.   

 

On the payments side, imports constituted 64 

per cent of the total outflows.  Foreign 

exchange payments under ‘services’ made up 

another 36 per cent of the total, with the 

balance being accounted for by outward 

transfers.   

 

5.2.1 Trade 

During the quarter, net import payments 

amounted to R138 million, which was R74 

million above that of the preceding quarter and 

R47 million more than in the first three 

months of 2004.  A small R2.1 million 

improvement in export proceeds relative to the 

preceding quarter was recorded but this could 

not materially offset the higher import costs.  

However compared with the same 2004 

quarter, exports stood R78 million higher. 

 

Total receipts associated with sales of goods 

abroad amounted to R209 million.  The main 

sources of export proceeds continued to be ‘oil 

re-exports’ and ‘canned tuna’ with a share of 

90 per cent and 8.9 per cent respectively.  

Whilst ‘oil re-exports’ proceeds were around 
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4.7 per cent less than in the previous quarter, 

receipts under ‘caned tuna’ increased by 96 

per cent.  Relative to the first three months of 

2004, total exports grew by 60 per cent, the 

increase being due to a 104 percent rise ‘oil re-

exports’ associated with the rise in bunker fuel 

prices.   

 

The contra to the increase in ‘oil-re-exports’ 

was a corresponding rise in energy import 

payments.  The Exchange Record points to a 

71 per cent increase in payments associated 

with importation of this commodity.  

Compared with the same period of 2004, the 

imports of petroleum products virtually 

doubled whilst relative to the previous quarter, 

an increase of 42 percent was recorded. 

 

Of other import components, a drop of 7.3 per 

cent in private sector imports was recorded 

during the quarter compared to the fourth 

quarter of 2004.  This reflected the seasonal 

easing in demand over the first three months 

of the year.  However, relative to the same 

period of 2004, import payments by the 

private sector increased by R1.5 million (3.3 

per cent), triggered possibly by the reduction 

in trade taxes on a wide range of imported 

commodities, effective January 1, 2005, and 

the more liberalised trade policy adopted by 

the authorities.  Possibly for the same reason, 

imports by the government increased by R6.4 

million and R18 million relative to the 

previous quarter and the first three months of 

2004 respectively.  Under ‘other’, payments 

for foreign goods rose by 1.4 per cent above 

that of the preceding quarter’s level but 

contracted by a significant 75 per cent 

compared to the first quarter of 2004.  

  

5.2.2 Services  

The record of transactions under this account 

is influenced by activities in the tourism 

sector, which is one of the most important 

industries to Seychelles in terms of foreign 

exchange earnings.  During the quarter, the 

sector was responsible for 52 per cent of total 

services receipts, and 32 per cent of aggregate 

current receipts, respectively. 

 

Consistent with past trend, the services 

account showed a surplus.  The quarter’s 

outcome represented net inflow of foreign 

exchange of R118 million.  This was after 

posting growth of R2.3 million (2.0 per cent) 

compared to the previous quarter.  Against the 

first three months of 2004, the magnitude of 

such net inflow was constant.  The observed 

movement relative to the last quarter of 2004 

was on account of a contraction in payments 

by a larger magnitude than the decrease in 

receipts. 

 

In aggregate, receipts during the quarter 

amounted to R312 million.  The variance 

relative to the previous quarter was explained 

by a drop in outflows under all major heads 

with the exception of the entry ‘airlines & 

shipping’ which observed a rise.  The latter 

was influenced by the recent liberalisation of 

the country’s airspace and consequently 

reflected the increased number of foreign 

aircraft to the country.   
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Whilst the largest rate of decline in inflows 

was observed under ‘other’, it is important to 

note that a drop in tourism income was also 

recorded.  Over the period January –March, 

tourism income, which represented the 

amounted converted into rupees through the 

banking system aggregated R169 million.   

This was R42 million or 20 per cent less than 

what was recorded in the same period of 2004 

despite the observed pick up in visitor arrivals 

by 5.0 per cent over that same period.   

 

On the payment side, the total of services 

outflows was R195 million, representing a 

decline of R26 million (12 per cent) below 

what was recorded in the previous quarter.  

Relative to the corresponding period of 2004, 

the drop amounted to R92 million (32 per 

cent).  The fall in services payments compared 

to the last quarter of 2004 was reflected under 

most heads and could principally be attributed 

to seasonal factors.  The most notable drop 

was in the amount paid towards foreign travel, 

which fell by R9.4 million (29 per cent).  

Against the same period in 2004, expenditure 

through the banking sector relating to foreign 

travel was lower by a slight R0.8 million (3.5 

per cent).   

 

5.2.3 Transfers  

Similar to previous outcomes, in magnitude, 

the transfers account represents a small 

proportion of Seychelles’ current transactions, 

implying that the account’s net contribution 

has the least effect on the overall current 

account balance.  In the first three months of 

2005, the transfers account managed to move 

from a deficit of R1.9 million in the fourth 

quarter to a surplus of R2.1 million.  This was 

thanks to a growth in receipts, assisted by a 

decline in payments.  In the corresponding 

period of 2004, the account showed net 

outward transfers of R5.9 million. 

 

5.3 Capital Account  

In the quarter under review, the capital account 

recorded a surplus of R81 million, as against a 

deficit of R43 million in the fourth quarter of 

2004.  Such outcome was influenced by the 

transactions recorded in the month of March 

which produced the first monthly surplus 

under this account and of  a magnitude that 

was able to reverse the result recorded in the 

preceding two months.   

 

In March, the Central Bank made new 

drawings of US$20 million and under 

relatively favourable conditions to help ease 

the pressures associated with the short-term 

outflows of foreign exchange.  Such 

transaction resulted in a net inflow of R97 

million under ‘official loans’. For the quarter 

under review, taking other developments in 

consideration, the ‘capital account balance’ 

showed net inflow of R81 million.   

 

As for the remaining headings under the 

capital account, namely ‘private capital’ and 

‘interbank capital movements’, the outcome 

was a small deficit and surplus respectively.  

The net outward movements of capital relating 

to private sector activities was R0.6 million, 

whilst the net inflows of foreign exchange 

relating to ‘interbank capital movements’ was 

R0.2 million.   
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5.4 Reserves  

For the month ending March 2005, gross 

official reserves, which comprise of Central 

Bank and government reserves amounted to 

R232 million (US$42 million).  At the end of 

December, such reserves stood at R190 

million (US$35 million).   

 

In terms of import adequacy, the quarter ended 

with gross official reserves equivalent to 4.9 

weeks of 2004’s c.i.f. imports. 

 

5.5 Exchange rates  

In the quarter under review, there was no 

change in the exchange rate regime.  The value 

of the rupee continued to be determined by the 

Seychelles Trade and Tourism Weighted 

Basket (STTWB) of currencies.  However, 

irrespective of the movements of the dollar 

internationally, the regime does not allow the 

value of the rupee to appreciate beyond 5.50 

per unit of US dollar.   

 

Notwithstanding the above, the period 

observed a weakening in the value of the 

domestic currency relative to most of the 

world’s major currencies.  Compared to the 

currencies which form part of the STTWB, the 

margin of the depreciation was between 1.3 

per cent and 1.6 per cent, which was at a 

reduced spread relative to the movements 

observed in the previous quarter.   The rupee 

lost most grounds against the South African 

rand (1.6 percent) and the least, against the 

euro and Japanese yen (1.3 percent each).  In-

between, the rupee weakened by 1.5 per cent 

and 1.4 per cent against the UK sterling and 

Singapore dollar respectively.   

 

On average, the exchange value of the rupee 

relative to the first quarter of 2004 declined 

against all of the currencies in the STTWB 

except for the US dollar to which the rupee 

remained constant.  The range of the rupee 

depreciation was from 13 per cent to 2.6 per 

cent.  The upper margin was against the South 

African rand whilst the minimum variance was 

relative to the Japanese yen.  The weakening 

of the rupee vis-à-vis the remaining currencies 

in the STTWB were 4.9 per cent (euro), 3.7 

per cent (Singapore dollar) and 2.9 per cent 

(UK sterling). 

 

 

 

 

  



 

 

 

 

 
OPERATIONS AND ADMINISTRATION  

OF THE CENTRAL BANK 
 

First Quarter, 2005 

 

1. Advances to banks 

1.1 Advances against government 

securities1 

During the quarter under review there was an 

improvement in the liquidity situation of the 

commercial banks relative to the previous 

quarter as showed by the drop in advances to 

commercial banks from the Central Bank.  A 

total of R133 million worth of advances was 

made available to commercial banks, 

representing a decrease of R232 million over 

the previous quarter’s outcome of R364 

million (Table 9 & Chart 13).   

 

Table 9 
CBS Advances to Commercial banks; 2004-2005 

      2     0     0     4 2005 2004    2      0      0      5 
 Q2 Q3 Q4 Q1 Dec. Jan. Feb. Mar.

(R million) 

Advances 531.5 168.0 364.0 132.5 348.0 0.0 0.0 132.5
Repayments 400.5 299.0 244.0 242.5 244.0 120.0 0.0 122.5

Stock of credit1 125.5 7.3 45.3 3.3 120.0 0.0 0.0 10.0
1 Quarterly data are averages of monthly data, compiled on an end-of-period basis. 

 

___________________________________________

1Commercial banks can make use of this facility to increase their liquidity on a short-term basis.  Advances may not exceed 
14 days.  Since December 1993, all government securities can be used as collateral; previously treasury bills only were 
permitted.  For treasury bills the rates for each maturity is set at 50 basis points above the average of the last tender rate, 
rounded to 1/8 of 1 per cent.  From 15 September 1998, treasury bills have been placed on a tap system.  For bonds and 
stocks the rate is equivalent to that which the security yields.  As of January 2004, the tender system was reintroduced for the 
issue of treasury bills  
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Chart 13: CBS Advances to Commercial Banks 
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Repayments of R243 million were made by 
banks during the quarter under review, leaving 
the stock of outstanding credit at an average of 
R3.3 million. 
 
2. Central Bank Credit to 
  Government2 
The first quarter of 2005 saw a major change 
in the composition of total Central Bank credit 
to government.  The stock of Central Bank 
advances made to government, R1,317 million, 
plus the balance of R84 million outstanding on 
the R623 million zero-percent bond 2019 as at 
31st December 2004, giving a total of R1,459 
million was securitised into a 20-year treasury 
bond bearing an interest rate of 0.67 percent 
above the prevailing 365-day treasury bill.  It 
must be noted that the securitisation was only 
carried out at the end of March as the accounts 
of the Bank was audited at the beginning of 
that month.  This explains the high balances of 
advances during the months of January and 
February. 

On average, total credit to government 

amounted to R1,517 million during the quarter, 

a decrease of 0.6 per cent over the previous 

three-month period. (Table10  & Chart 14). 

 

The decrease in total credit to government was 

on account of a fall in Central Bank advances, 

with total advances to government standing at 

an average of R975 million for the quarter, 32 

per cent lower than the previous quarter’s total 

of R1,442 million (Chart 15).  This decline in 

total advances was due to a fall of 30 per cent 

and 38 per cent in short term general advances 

and in back-to-back facilities.  During the 

quarter, short term general advances averaged 

R699 million, a significant drop from an 

average of R996 million in the previous 

quarter.  Average back-to-back facilities fell 

by R170 million during the quarter to stand at 

R275 million. 

______________________________________ 
2 The Central Bank makes funds available to government through advances and purchases of government securities.  From 15 
September 1998, advances made to the government are charged a flat interest rate of 5 per cent.   
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Table 10 

Credit to Government; 2004-2005 
 

        2     0     0     4 2005 2004   2      0      0      5 
 Q2 Q3 Q4 Q1 Dec. Jan. Feb. Mar.

(R million) 

Total Credit 1438.6 1574.2 1525.5 1517.0 1400.6 1480.1 1480.1 1588.1

Advances 1278.7 1490.2 1441.5 974.7 1316.6 1396.1 1396.1 129.1
Treasury bills 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Treasury bonds  159.8 84.0 84.0 542.3 84.0 84.0 84.0 1459.0
1 Quarterly data are averages of monthly data, compiled on an end-of-period basis. 

 
 

Chart 14: Total Credit to the Government 
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On an end of period basis, total Central Bank 

advances for the quarter decreased by 90 per 

cent relative to the end of the previous quarter, 

from R1,317 million to R129 million.  As 

mentioned above, the decrease on an end of 

period basis was predominantly the result of 

the securitisation of the outstanding advances 

as at end-December 2004.   

 

The other major component of Central Bank 

credit to government is its holdings of 

government securities.  For the first quarter of 

2005, the Bank held R542 million worth of 

treasury bonds, representing 36 per cent of its 

total credit to government.  This is up from the 

5.5 per cent in the previous quarter.  As with 

the previous two quarters, the Central Bank 

did not hold either treasury bills or treasury 

stocks. 

* Quarterly data used in the above chart are averages of monthly data
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 Chart 15: Total Central Bank Advances to the Government 
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3. Government Securities 

3.1 Treasury Bills 

A total of R1,231 million worth of treasury 

bills was sold during the quarter under review.  

This was implemented through two tender 

issues for 91-day bills. 

 
The first issue was carried out in January, 

when government placed on subscription a 

total amount of R800 million.  The response 

was poor, with offers of only R431 million of 

the instrument coming from commercial banks, 

private companies, parastatals and private 

individuals.  At cost, R429 million worth of 

treasury bills was eventually issued.   

 

The second 91-day bill tender issue was 

effected in the following month with an offer 

limit of R800 million.  Since this was merely a 

rollover issue, the outcome was positive, with  

 

R832 million tendered and a total of R795 

million worth of treasury bills (at cost value) 

sold. 

 
The average tender price for the January issue 

was R99.36, generating an average tender rate 

of 2.60 per cent.  The February issue saw a 

decrease in the average tender price to R99.32, 

resulting in an increase in the average tender 

rate to 2.74 per cent.  

  
For the quarter in question, the stock of 

treasury bills outstanding averaged R1,416 

million at cost value.  This showed an decrease 

of 7.4 per cent relative to the previous 

quarter’s total of R1,529 million.  Average 

stock outstanding of the tender issued 91-day 

bill stood at R1,223 million and that of the 

new 365-day bill issued on tender was R193 

million (Chart 17). 

* Quarterly data used in the above chart are averages of monthly data
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Table 11 

Treasury Bills; 2004-2005 

     2     0     0     4 2005 2004      2      0       0      5 
 Q2 Q3 Q4 Q1 Dec. Jan. Feb. Mar. 

(per cent) 
Annual yield (average) 3.841 2.475 3.214 3.244 3.214 3.227 3.252 3.252 
91-day bills (tender)5 2.185 2.475 2.594 2.653 2.594 2.620 2.669 2.669 
91-day bills (new tap issue)4 - - - - - - - - 
91-day bills3 - - - - - - - - 
182-day bills3 - - - - - - - - 
365-day bills3 5.496 - - - - - - - 
365-day bills (tender)6 - - 3.835 3.835 3.835 3.835 3.835 3.835 

(R million) 

Amount issued1  1397.9 1291.9 1561.7 1223.3 192.6 428.7 794.6 0.0 
91-day bills (tender)5 1397.9 1291.9 1369.1 1223.3 0.0 428.7 794.6 0.0 
91-day bills (new tap issue)4 - - - - - - - - 
91-day bills3 - - - - - - - - 
182-day bills3 - - - - - - - - 
365-day bills3 - - - - - - - - 
365-day bills (tender)6 - - 192.6 0.0 192.6 0.0 0.0 0.0 

Stock outstanding1/2/ 1217.1 1260.7 1528.6 1415.9 1561.7 1416.1 1415.9 1415.9 
91-day bills (tender)5 1197.2 1260.7 1336.0 1223.3 1369.1 1223.5 1223.3 1223.3 
91-day bills (new tap issue)4 - - - - - - - - 
91-day bills3 - - - - - - - - 
182-day bills3 - - - - - - - - 
365-day bills3 19.9 - - - - - - - 
365-day bills (tender)6 - - 192.6 192.6 192.6 192.6 192.6 192.6  
1 At cost value.  
2 Quarterly data are averages of monthly data, compiled on an end-of-period basis. 
3 With effect from September 15, 1998, new issues of 91-day, 182-day and 365-day bills were placed on tap. 
4 With effect from July 15, 2003, new issues of 91-day bills available to commercial banks only. 
5 With effect from January 2004, there was the re-introduction of tender for treasury bills; for now only 
applied to 91-day. 
6 With effect from December 2004, there was the re-introduction of tender for treasury bills 365-day. 
 

 
Chart 16: Amount of Treasury Bills issued 
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 Chart 17: Stock of Treasury Bills outstanding 
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A total of R1,369 million worth of treasury 

bills (at cost value), was redeemed during the 

first quarter of 2005.  This represented a 6.0 

per cent increase relative to the R1,292 million 

redeemed in the previous quarter (Appendix, 

Table 14).   

 

The main subscribers of treasury bills 

remained the commercial banks, holding an 

average R1,358 million in the quarter.  As 

with the previous quarter, the period under 

review saw an increase in treasury bill 

holdings by private individuals, parastatals and 

private companies; these rose from R51 

million (face value) in the first quarter to R74 

million (face value) in the current quarter. 

3.2 Treasury Bonds 

As with the previous quarter, the period under 

review recorded a decrease in the amount of 

new bonds sold, from a total of R59 million to 

R16 million.  Of this total, R8.5 million was in 

respect of the 4.0 per cent, 3-year bond and 

R7.3 million, the 8.0 per cent, 10-year bond. 

 
With no redemption of bonds during the 

quarter under review, the average stock of 

treasury bonds outstanding increased to 

R1,687 million.  Commercial banks held 52 

per cent of the total stock, while the remaining 

portion was held by other institutions and the 

general public.   

* Quarterly data used in the above chart are averages of monthly data
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Table 12 

Treasury Bonds; 2004-2005 
 

       2      0      0      4 2005 2004    2     0     0     5 
 Q2 Q3 Q4 Q1 Dec. Jan. Feb. Mar.

                                          (R million) 

Amount sold 85.4 344.7 58.8 15.8 44.1 9.3 4.7 1.8
  4.0%, 3-yr4 65.3 172.2 14.7 8.5 0.0 8.0 0.5 0.0
  5.0%, 5-yr4 4.4 147.0 0.0 0.0 0.0 0.0 0.0 0.0
  7.0%, 7-yr4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  8.0%, 10-yr4 15.6 25.4 44.1 7.3 44.1 1.3 4.2 1.8

Stock outstanding1 1919.7 1761.2 1645.3 1687.1 1674.1 1683.4 1688.1 1689.9
  2.25%, 1-yr4 200.0 33.1 0.0 0.0 0.0 0.0 0.0 0.0
  4.0%, 3-yr4 577.7 655.1 778.7 788.3 780.0 788.0 788.5 788.5
  5.0%, 5-yr4 350.8 407.2 500.0 500.0 500.0 500.0 500.0 500.0
  7.0%, 7-yr4 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0
  7.5%, 3-yr3 450.0 312.6 2.0 0.0 0.0 0.0 0.0 0.0
  8.0%, 5-yr 21.1 5.6 0.0 0.0 0.0 0.0 0.0 0.0
  8.0%, 10-yr4 120.1 147.6 164.7 198.8 194.1 195.4 199.6 201.4

1 Quarterly data are averages of monthly data, compiled on an end-of-period basis. 
 

2 New issue introduced in February 2000. 
3 New issue introduced in September 2001. 
4 New issue introduced in July 2003. 

 

 
 
Chart 18: Stock of Treasury Bonds Outstanding 
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 * Quarterly data used in the above chart are averages of monthly data
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3.3 Government Stocks 

No new issue of government stocks was made 

during the quarter and no stocks were 

redeemed (Table 13).  This meant that the 

stock outstanding remained at R150 million. 

Interest payments totalling R6.1 million were 

made during the quarter.  Commercial banks 

held 98 per cent of the stock outstanding of 

treasury stocks, with the remaining portion 

being held by the non-bank sector (Appendix, 

Table 16). 

 

 

Table 13 
Government Stocks; 2004-2005 

 
        2     0     0     4 2005 2004 2     0     0     5 

 Q2 Q3 Q4 Q1 Dec. Jan. Feb. Mar.

(R million) 

Stock outstanding2 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0
  8.50%, 2005/07 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0
  8.00%, 2009 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
  8.00%, 2014 70.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0
1 At cost value.  
2 Quarterly data are averages of monthly data, compiled on an end-of-period basis. 

 

 

4. Administrative Matters 

4.1 Training 

Mrs Jenifer Vital, Bank Supervision Officer, 

attended the COMESA Services Sectoral 

Assessment: Training of National Services 

Sectoral Specialist course which was held in 

Nairobi, Kenya, from March 14 to 19, 2005. 
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Table 1

CENTRAL BANK OF SEYCHELLES

Assets and Liabilities

1 - A S S E T S 

R million - end of Period

E x t e r n a l   A s s e t s   Gold Claims on Gov't Advances
   Balances   I. M .F.    and    Advan-   Other      to     Other    Total

    and Reserve     SDRs    Silver    ces   Banks
   Securities Tranche    Coins

1981 81.1 3.1 1.3 2.8 15.9 2.7 10.5 4.9 122.3

1982 80.6 3.2 1.2 2.8 23.6 9.7 13.8 8.9 143.8

1983 68.3        - 0.4 2.8 55.4 2.6 13.7 21.4 164.6

1984 59.5        - 0.2 2.8 66.5 3.2 9.6 27.7 169.5

1985 57.0        - 0.1 2.8 61.8 44.5 6.5 24.1 196.8

1986 46.5        - 0.1 2.8 80.2 21.3 20.7 23.5 195.1

1987 69.7        -           . . 2.8       - 139.3 13.7 25.6 251.1

1988 46.1        - 0.1          - 144.1 21.6 21.4 25.9 259.2

1989 65.2        -           . .          - 25.5 77.8 30.7 25.0 224.2

1990 84.0        -           . .          - 63.5 42.0 18.5 29.9 237.9

1991 137.7        - 0.3          - 18.0 92.9 13.0 23.0 284.9

1992 151.7 5.8 0.1          - 60.9 180.5 4.0 24.3 427.3

1993 174.6 5.8 0.1          - 116.1 185.9 21.5 24.0 528.0

1994 136.8 5.8 0.1          - 248.6 280.6 7.0 23.4 702.3

1995 120.8 5.8 0.1          - 452.4 210.9 1.8 26.2 818.1

1996 93.3 5.8 0.2          - 503.6 286.9 0.0 25.3 915.0

1997 121.4 5.6 0.2          - 923.2 3.6 0.0 22.5 1076.4
1998 115.0 0.0 0.2          - 469.0 106.0 10.0 23.7 723.9
1999 160.0 0.0 0.2          - 623.9 16.2 0.0 23.2 823.5
2000 271.0 0.0 0.1          - 395.9 303.0 22.0 25.1 1017.0
2001 210.5 0.0 0.1          - 472.4 301.7 0.0 53.7 1038.3
2002 352.2 0.0 0.1          - 1092.0 201.2 0.0 24.3 1669.8

2003
Jan. 358.5 0.0 0.0          - 957.5 200.5 0.0 85.9 1602.5
Feb. 383.9 0.0 0.1          - 1038.0 200.7 0.0 29.1 1651.8
Mar. 362.8 0.0 0.1          - 1012.3 200.1 0.0 49.2 1624.6

Apr. 371.2 0.0 0.1          - 957.0 200.1 0.0 62.9 1591.3
May. 399.4 0.0 0.1          - 968.4 200.1 0.0 68.8 1636.7
Jun. 356.3 0.0 0.1          - 962.7 200.2 0.0 77.5 1596.7

July 358.2 0.0 0.0          - 874.4 220.2 0.0 91.1 1544.0
Aug. 365.6 0.0 0.0          - 966.8 200.5 0.0 100.2 1633.1
Sept. 359.6 0.0 0.0          - 873.3 200.6 25.0 93.4 1552.0

Oct. 358.4 0.0 0.0          - 885.6 201.0 35.0 94.6 1574.5
Nov. 368.9 0.0 0.0          - 952.1 200.7 32.0 91.6 1645.4
Dec. 369.1 0.0 0.0          - 811.0 200.7 19.0 30.5 1430.3

2004
Jan. 360.9 0.0 0.0          - 823.2 200.2 0.0 96.2 1480.5
Feb. 365.3 0.0 0.0          - 823.2 200.1 0.0 29.5 1418.2
Mar. 165.9 0.0 0.0          - 861.6 200.0 0.0 49.1 1276.6

Apr. 139.6 0.0 0.0          - 1390.5 200.0 0.5 49.2 1779.9
May. 139.0 0.0 0.0          - 1264.1 100.0 245.0 55.6 1803.8
Jun. 179.6 0.0 0.0          - 1181.6 179.5 131.0 59.9 1731.7

July 163.1 0.0 0.0          - 1510.1 84.0 10.0 61.8 1829.1
Aug. 161.0 0.0 0.0          - 1402.2 84.0 12.0 58.7 1718.0
Sept. 158.3 0.0 0.0          - 1558.3 84.0 0.0 70.8 1871.4

Oct. 160.5 0.0 0.0          - 1517.7 84.0 0.0 83.4 1845.7
Nov. 171.0 0.0 0.0          - 1490.2 84.0 16.0 99.3 1860.5
Dec. 187.8 0.0 0.0          - 1316.6 84.0 120.0 27.9 1736.3

2005
Jan. 192.9 0.0 0.1          - 1396.1 84.0 0.0 104.2 1777.2
Feb. 200.9 0.0 0.0          - 1398.8 84.0 0.0 109.0 1792.8
Mar. 229.4 0.0 0.0          - 129.1 1459.0 10.0 41.8 1869.4



Table 1

CENTRAL BANK OF SEYCHELLES

Assets and Liabilities

2 - L I A B I L I T I E S

R million - end of Period

Capital Cur-  D      e      p      o      s      i      t      s Alloca-
and rency Banks Govern- Savings  Other tion of     Other    Total
Reserve issued ment Bank SDRs

1981 11.0 69.5 14.4 5.3 7.1 7.4 2.9 4.7 122.3
1982 11.0 66.0 12.0 1.6 7.1 8.1 2.9 35.1 143.8
1983 11.0 67.8 18.4 8.5 4.6 8.9 2.9 42.5 164.6
1984 11.0 73.9 12.5 13.7       - 9.8 2.9 45.7 169.5
1985 11.0 81.3 25.7 24.4       - 0.7 2.9 50.8 196.8
1986 11.0 83.0 22.4 28.6       - 0.7 2.9 46.5 195.1
1987 11.0 87.5 17.4 93.8       - 0.7 2.9 37.8 251.1
1988 11.0 101.2 32.4 91.3       - 0.4 2.9 20.0 259.2
1989 11.0 105.3 34.0 26.8       - 0.7 2.9 43.5 224.2
1990 11.0 111.8 51.5 21.4       - 0.7 2.9 38.6 237.9
1991 11.0 119.7 85.8 30.3       - 0.8 2.9 34.4 284.9
1992 11.0 129.8 181.2 64.3       - 0.8 2.9 37.3 427.3
1993 11.0 141.8 241.4 58.8       - 0.6 2.9 71.5 528.0
1994 11.0 148.9 417.2 30.9       - 0.6 2.9 90.7 702.3
1995 11.0 154.2 529.9 21.4       - 0.7 2.9 97.9 818.1
1996 11.0 174.2 603.8 15.4       - 0.7 2.9 107.1 915.0
1997 11.0 203.0 720.3 18.1       - 0.7 2.8 120.5 1076.4
1998 11.0 219.2 248.8 18.2       - 0.7 3.1 222.8 723.9
1999 22.9 264.3 247.8 66.7       - 0.7 3.0 218.1 823.5
2000 39.9 282.2 245.7 21.5       - 0.8 3.3 423.6 1017.0
2001 48.5 299.2 266.7 18.9       - 0.8 2.9 401.2 1038.3
2002 53.9 321.2 395.8 22.4       - 0.9 2.8 872.8 1669.8

2003
Jan. 45.4 307.3 303.2 14.3       - 0.9 2.8 928.6 1602.5
Feb. 53.9 308.2 372.8 20.3       - 0.9 2.8 892.9 1651.8
Mar. 53.9 316.4 295.5 70.7       - 0.9 2.9 884.2 1624.6

Apr. 50.4 314.8 274.4 30.5       - 1.6 3.1 916.5 1591.3
May. 50.4 317.4 323.2 21.9       - 1.6 3.2 919.0 1636.7
Jun. 50.4 318.0 303.7 41.6       - 1.6 3.2 878.3 1596.7

Jul. 50.4 306.6 253.7 38.2       - 1.6 3.1 890.4 1544.0
Aug. 50.4 308.3 312.1 55.3       - 1.6 3.1 902.3 1633.1
Sept. 50.4 306.8 323.0 25.7       - 0.9 3.2 842.0 1552.0

Oct. 50.4 316.8 343.9 18.7       - 0.9 3.2 840.6 1574.5
Nov. 50.4 317.5 419.4 16.5       - 0.9 3.2 837.6 1645.4
Dec. 65.4 326.0 251.8 16.1       - 0.9 3.3 766.7 1430.3

2004
Jan. 50.4 316.8 278.6 37.2       - 0.9 3.2 793.4 1480.5
Feb. 65.4 318.6 271.4 19.1       - 0.9 3.3 739.5 1418.2
Mar. 65.4 301.5 317.9 13.7       - 0.9 3.3 573.8 1276.6

Apr. 65.4 307.4 780.5 13.6       - 0.9 3.2 608.8 1779.9
May. 65.4 301.6 811.1 14.0       - 0.9 3.3 607.4 1803.8
Jun. 65.4 301.7 725.8 15.1       - 0.9 3.3 619.4 1731.7

Jul. 65.4 303.5 848.2 15.1       - 0.9 3.3 592.7 1829.1
Aug. 65.4 302.9 726.5 16.7       - 0.9 3.3 602.3 1718.0
Sept. 65.4 302.9 856.3 34.5       - 0.9 3.3 608.1 1871.4

Oct. 65.4 308.8 819.2 17.4       - 0.9 3.4 630.6 1845.7
Nov. 65.4 301.8 829.3 17.1       - 0.9 3.4 642.6 1860.5
Dec. 21.0 314.5 740.6 16.4       - 0.9 3.5 639.3 1736.3

2005
Jan. 65.4 306.8 754.4 17.7       - 1.0 3.4 628.5 1777.2
Feb. 65.4 311.0 769.3 21.1       - 1.0 3.4 621.6 1792.8
Mar. 21.0 300.4 743.7 23.0       - 1.0 3.4 777.0 1869.4



         Table 2

       CONSOLIDATED BALANCE SHEET OF COMMERCIAL BANKS

   1 - A S S E T S 

R million - end of Period

  Cash     Bal-  Foreign C   l   a   i   m   s        o   n    Other
   at    ances    assets  Private   Public    assets   Total

  hand     with  sector    Gov't  entities
    CBS

1981 4.2 14.4 44.8 155.3 39.2 33.8 30.2 321.9
1982 3.4 12.0 19.2 143.7 36.2 70.1 33.9 318.5

1983 3.5 18.4 21.3 137.4 48.3 64.9 35.0 328.8
1984 4.0 12.5 27.0 120.4 69.6 88.1 40.3 361.9
1985 5.5 25.7 32.1     104.6 (2)     184.2 (2)       25.9 (2) 50.1 428.1
1986 4.9 22.4 32.5 90.8 270.0 22.9 49.6 493.1
1987 5.1 17.4 30.8 88.6 335.8 23.3 58.3 559.3
1988 5.6 32.4 35.5 96.2 411.8 35.7 56.0 673.2
1989 5.8 34.0 27.3 127.0 526.1 40.3 85.0 845.5
1990 7.3 51.5 57.5 137.2 547.2 41.4 109.6 951.7

1991 6.1 85.8 90.5 150.2 633.6 58.4 100.2 1,124.8
1992 7.3 181.2 49.6 157.8 632.9 54.1 99.6 1,182.5
1993 7.3 241.4 40.3 172.8 779.0 80.9 116.7 1,438.4
1994 7.3 417.2 25.0 209.0 692.3 118.9 161.1 1,630.7
1995 6.1 529.9 48.2 245.1 747.8 92.4 179.2 1,848.7
1996 8.5 603.8 96.3 269.6 843.1 68.7 243.7 2,133.8
1997 10.8 720.3 158.7 387.6 1086.9 71.8 459.3 2,895.3
1998 12.8 248.8 160.1 459.9 2106.7 56.0 453.7 3,498.0
1999 16.3 247.8 234.7 503.5 2526.6 42.6 369.1 3940.6
2000 17.8 245.7 322.4 565.6 2805.7 20.2 494.2 4471.6
2001 19.4 266.7 294.0 643.5 3101.6 10.8 482.9 4818.9
2002 20.2 395.8 264.1 773.9 3182.4 5.4 628.0 5269.8

2003
Jan. 18.7 303.2 236.8 799.0 3234.3 23.9 664.4 5280.2
Feb. 17.5 372.8 282.5 813.6 3223.4 23.5 653.3 5386.7
Mar. 23.7 295.5 267.9 822.3 3281.8 25.9 688.4 5405.4

Apr. 15.6 274.4 276.1 826.9 3324.1 24.6 809.4 5551.1
May. 19.0 323.2 293.3 845.9 3377.8 23.9 843.2 5726.3
Jun. 18.8 303.7 275.9 866.3 3433.7 28.6 800.0 5726.9

Jul. 17.5 253.7 263.9 881.3 3553.3 32.0 672.0 5673.8
Aug. 18.7 312.1 275.9 904.3 3455.8 31.5 690.4 5688.5
Sept. 18.5 323.0 249.0 929.3 3464.6 31.7 525.1 5541.2

Oct. 20.0 343.9 261.5 924.2 3452.0 36.5 583.1 5621.2
Nov. 19.3 419.4 293.2 918.5 3327.9 103.1 578.6 5660.0
Dec. 20.1 251.8 248.6 993.8 3335.5 102.8 502.0 5454.7

2004
Jan. 19.3 278.6 262.7 1032.7 3232.6 101.0 297.6 5224.7
Feb. 18.0 271.4 272.8 1049.4 3237.7 99.1 208.1 5156.6
Mar. 17.7 317.9 278.4 1057.3 3231.0 97.6 209.3 5209.2

Apr. 15.5 780.5 288.1 1076.4 2721.6 108.3 273.5 5263.9
May. 20.8 811.1 302.6 1096.5 2810.3 111.8 189.5 5342.8
Jun. 18.0 725.8 296.8 1110.0 2723.3 114.1 254.9 5242.8

Jul. 16.7 848.2 317.5 1103.5 2501.2 119.7 251.5 5158.2
Aug. 18.6 726.5 312.6 1123.5 2695.5 138.5 276.5 5291.7
Sept. 16.0 856.3 318.8 1119.6 2547.5 142.5 238.3 5238.9

Oct. 18.7 819.2 350.8 1134.8 2571.2 144.0 227.5 5266.3
Nov. 16.6 829.3 322.7 1140.8 2553.7 159.8 246.2 5269.2
Dec. 18.7 740.6 315.4 1164.1 2746.6 183.3 247.8 5416.7

2005
Jan. 22.4 754.4 312.5 1177.2 2605.9 187.1 241.6 5301.1
Feb. 21.1 769.3 292.3 1181.6 2585.1 185.9 272.7 5307.9
Mar. 16.4 743.7 320.4 1178.2 2585.9 224.6 290.3 5359.4

(1) Figures revised as of December 2002.

(2) Changes reflect in part the reclassification to claims on Government of R58.3 million of restructured

loans and advances, previously made to public entities (R 56.2 million) and the private sector ( R 2.1

million) responsibility for repayment of which has been assumed by Government.



CBS  lending rates to banks:   1/ 

Concessionary re-finance scheme
Temporary advances against treasury bills   2/
CBS lending rates to government:   1/3/
High
Low
Secondary market rates for treasury bills:  1/2/
CBS buying rates   
CBS selling rates
Commercial banks with public:
Concessionary re-finance scheme   1/
Volume-weighted average deposits rates:   1/
    Savings deposits  
    Time deposits:
         7 days
         >7  days≤
         >3  months≤
         >6  months≤
         > 12 months
Volume-weighted average lending rate    1/

Development Bank of Seychelles lending rates: 1/

Treasury bills (averages):   1/2/

91-day  4/

91-day  5/

91-day  6/
182-day   4/

365-day   4/

365-day   8/

Stocks:  1/7/

8½%Sey stock 2005-07

8% Sey stock 2004

8% Sey stock 2009

8% Sey Stock 2014
Bonds (averages):   1/
2.25% 1yr Treasury bonds series V
4.0% 3yr Treasury bonds series W
5.0% 5yr Treasury bonds series X
6.0% 1yr Treasury bonds series R
6.75% 2yr Treasury bonds series Q
6.75% 2yr Treasury bonds series S
6.75% 2yr Treasury bonds series U
7.0% 7yr Treasury bonds series Y
7.5% 3yr Treasury bonds series P
7.5% 3yr Treasury bonds series T
7.5% 3yr Treasury bonds series N*
8.0% 5yr Treasury bonds series O
8.0% 10yr Treasury bonds series Z
11.0% 3yr Treasury bonds series M
11.5% 5yr Treasury bonds series N
12.0% 3yr Treasury bonds series H
1/ Annual and quarterly rates are averages of monthly data, compiled on an end-of-period basis
2/ Simple averages
3/ The low rates apply to Central Bank advances to the government for the first R100 million, and the high rates to advances exceeding R 100 million.
4/ With effect from September 15, 1998, new issues of 91 day, 182 day, 365 day bills were issued on tap.
5/ With effect from July 15, 2003, new issue of 91 day, available to Commercial Banks only.
6/ With effect from January 13, 2004, new 91 day bills were issued on tender .
7/ Average rates weighted by volume sold during period.
8/ With effect from December 20, 2004, new 365 day bills were issued on tender .

Table 6
Interest Rates; 1999 - 2005

1999 2000 2001 2002 2003 2004 2   0   0   3 2         0         0         4 2005 2004 2     0     0     5
Avg Avg Avg Avg Avg Avg Q3 Q4 Q1 Q2 Q3 Q4 Q1 Mar Jan Feb Mar

CBS  lending rates to banks:   1/ 

Concessionary re-finance scheme 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 - - - 1.00 - - -
Temporary advances against treasury bills   2/ 5.50 5.50 5.50 5.50 4.84 4.10 4.75 4.70 4.08 3.94 2.98 3.26 3.55 4.32 3.53 3.56 3.56
CBS lending rates to government:   1/3/

5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00

Secondary market rates for treasury bills:  1/2/
CBS buying rates   5.13 5.13 5.13 5.13 4.90 5.56 4.38 4.33 3.63 3.88 - - - 5.63 - - -
CBS selling rates 4.88 4.88 4.88 4.88 4.65 5.31 4.13 4.08 3.38 3.63 - - - 5.38 - - -
Commercial banks with public:
Concessionary re-finance scheme   1/ 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 - - - 3.00 - - -
Volume-weighted average deposits rates:   1/
    Savings deposits  3.00 3.02 3.03 3.03 2.85 2.88 2.76 2.67 2.82 2.87 3.09 2.75 3.00 2.89 3.00 3.00 3.00
    Time deposits:
         7 days 2.93 2.79 2.89 2.78 2.39 2.28 2.40 2.35 2.78 2.87 1.69 1.78 1.89 2.91 1.77 2.01 1.88

 3 months 5.13 4.77 4.92 4.93 3.99 3.55 3.54 3.53 3.31 3.37 3.65 3.86 4.44 3.39 4.45 4.51 4.37
 6 months 4.71 4.76 4.98 4.98 4.22 3.78 3.90 3.94 3.96 3.50 3.53 4.13 3.44 3.92 3.90 3.27 3.16
 12 months 5.05 4.29 4.31 4.34 3.98 3.32 3.96 3.51 3.26 3.31 3.48 3.22 3.12 3.26 3.19 3.02 3.15

         > 12 months 7.05 6.46 4.80 4.26 3.75 3.04 3.94 3.32 3.15 3.01 3.01 3.01 3.01 3.07 3.01 3.01 3.01
Volume-weighted average lending rate    1/ 12.01 11.45 11.14 11.09 11.08 10.13 11.30 10.75 10.22 10.27 10.09 9.94 9.94 10.15 9.84 10.00 9.97

Development Bank of Seychelles lending rates: 1/ 8.75 8.75 8.75 8.75 8.75 8.25 8.75 8.75 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25

Treasury bills (averages):   1/2/ 5.00 5.00 5.00 5.00 3.40 3.74 4.25 4.17 3.66 3.84 2.48 3.21 3.24 3.81 3.23 3.25 3.25
4.50 4.50 4.50 4.50 4.50 - 4.50 - - - - - - - - - -

- - - - 2.02 2.02 2.02 2.02 2.02 - - - - - - - -
- - - - - 2.34 - - 2.13 2.18 2.48 2.59 2.65 2.13 2.62 2.67 2.67

4.99 4.99 4.99 4.99 4.99 4.99 4.99 4.99 4.99 - - - - - - - -
5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 - - - 5.50 - - -

- - - - - 3.84 - - - - - 3.84 3.84 - 3.84 3.84 3.84
Stocks:  1/7/ 7.99 7.36 6.06 5.26 5.25 8.15 5.25 5.25 8.15 8.15 8.11 8.11 8.11 8.10 8.10 8.10 8.10
8½%Sey stock 2005-07 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50
8% Sey stock 2004 8.00 8.00 8.00 8.00 8.00 - 8.00 8.00 - - - - - - - -
8% Sey stock 2009 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00
8% Sey Stock 2014 - - - - - 8.00 - - 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00
Bonds (averages):   1/ 8.69 8.22 8.14 8.13 6.82 5.96 6.75 5.96 5.96 5.96 5.96 5.64 6.00 5.96 6.00 6.00 6.00
2.25% 1yr Treasury bonds series V - - - - 2.25 2.25 2.25 2.25 2.25 2.25 2.25 - - 2.25 - - -
4.0% 3yr Treasury bonds series W - - - - 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00
5.0% 5yr Treasury bonds series X - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
6.0% 1yr Treasury bonds series R 6.00 - - - - - - - - - - - - - - - -
6.75% 2yr Treasury bonds series Q 6.75 6.75 6.75 - - - - - - - - - - - - - -
6.75% 2yr Treasury bonds series S 6.75 6.75 6.75 - - - - - - - - - - - - - -
6.75% 2yr Treasury bonds series U - 6.75 6.75 6.75 6.75 - - - - - - - - - - - -
7.0% 7yr Treasury bonds series Y - - - - 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00
7.5% 3yr Treasury bonds series P 7.50 7.50 7.50 7.50 7.50 - - - - - - - - - - - -
7.5% 3yr Treasury bonds series T - 7.50 7.50 7.50 7.50 - 7.50 - - - - - - - - - -
7.5% 3yr Treasury bonds series N* - - 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 - 7.50 - - -
8.0% 5yr Treasury bonds series O 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00
8.0% 10yr Treasury bonds series Z - - - - 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 - 8.00 - - -
11.0% 3yr Treasury bonds series M 11.00 11.00 11.00 - - - - - - - - - - - - - -
11.5% 5yr Treasury bonds series N 11.50 11.50 11.50 11.50 11.50 - 11.50 - - - - - - - - - -
12.0% 3yr Treasury bonds series H 12.00 - - - 12.00 12.00 - - - - - - - - - - -
1/ Annual and quarterly rates are averages of monthly data, compiled on an end-of-period basis
2/ Simple averages
3/ The low rates apply to Central Bank advances to the government for the first R100 million, and the high rates to advances exceeding R 100 million.
4/ With effect from September 15, 1998, new issues of 91 day, 182 day, 365 day bills were issued on tap.
5/ With effect from July 15, 2003, new issue of 91 day, available to Commercial Banks only.
6/ With effect from January 13, 2004, new 91 day bills were issued on tender .
7/ Average rates weighted by volume sold during period.
8/ With effect from December 20, 2004, new 365 day bills were issued on tender .



Table 7
Distribution of Commercial Bank Credit; 2001 - 2005   1/

2001 2002 2003 2004 ** 2         0         0         4 2005 2001 2002 2003 2004 2         0         0         4 2005

Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1

(R million)                                                                   (per cent)

TOTAL 625.4 716.1 917.8 1,227.4 1,145.7 1,205.7 1,249.1 1,309.0 1,319.9 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

     (of  which,  public  entities) 12.2 7.2 40.4 126.6 99.1 111.4 133.6 162.4 162.9 1.9 1.0 4.4 10.3 8.7 9.2 10.7 12.4 12.3

Agriculture and horticulture 3.6 4.4 3.0 2.2 2.8 2.7 1.6 1.7 1.6 0.6 0.6 0.3 0.2 0.2 0.2 0.1 0.1 0.1

     (of  which,  public  entities) 0.3 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Building and construction 31.2 37.9 46.0 65.6 50.3 60.5 70.9 80.6 92.7 5.0 5.3 5.0 5.3 4.4 5.0 5.7 6.2 7.0

     (of  which,  public  entities) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Financial Institutions 7.3 0.4 13.3 97.9 75.0 87.7 106.3 122.7 144.3 1.2 0.1 1.5 8.0 6.5 7.3 8.5 9.4 10.9

     (of  which,  public  entities) 7.3 0.4 13.3 97.8 75.0 87.7 106.3 122.3 144.3 1.2 0.1 1.5 8.0 6.5 7.3 8.5 9.3 10.9

Fishing 6.3 8.1 8.8 9.8 9.9 10.8 10.1 8.5 10.8 1.0 1.1 1.0 0.8 0.9 0.9 0.8 0.6 0.8

     (of  which,  public  entities) 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Manufacturing 5.2 7.7 10.4 9.0 10.0 9.4 8.8 7.7 7.7 0.8 1.1 1.1 0.7 0.9 0.8 0.7 0.6 0.6

     (of  which,  public  entities) 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Real  estate 32.8 36.2 46.1 71.8 63.9 69.5 75.8 78.2 77.5 5.2 5.1 5.0 5.9 5.6 5.8 6.1 6.0 5.9

     (of  which,  public  entities) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Tourism 130.5 171.0 264.9 345.1 341.4 340.4 340.6 357.8 373.2 20.9 23.9 28.9 28.2 29.8 28.2 27.3 27.6 28.3

     (of  which,  public  entities) 0.1 0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Trade 40.5 51.5 65.3 85.9 68.0 73.9 90.7 110.9 85.8 6.5 7.2 7.1 7.0 5.9 6.1 7.3 8.5 6.5

     (of  which,  public  entities) 0.0 0.1 4.7 14.5 7.1 8.2 13.6 29.3 2.3 0.0 0.0 0.5 1.2 0.6 0.7 1.1 2.2 0.2

Transport 5.7 3.6 6.2 7.1 7.7 7.0 7.1 6.8 6.7 0.9 0.5 0.7 0.6 0.7 0.6 0.6 0.5 0.5

     (of  which,  public  entities) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Others 69.1 72.8 105.5 157.7 152.2 169.6 158.3 150.5 154.2 11.0 10.2 11.5 12.8 13.3 14.1 12.7 11.5 11.7

     (of  which,  public  entities) 4.3 6.2 22.2 14.2 17.0 15.5 13.6 10.7 16.3 0.7 0.9 2.4 1.2 1.5 1.3 1.1 0.8 1.2

Private  Households 133.5 150.6 166.0 155.1 145.3 158.5 160.1 156.6 144.3 21.3 21.0 18.1 12.6 12.7 13.1 12.8 12.0 10.9

Mortgage Loans 159.8 171.9 182.4 219.4 219.3 215.6 218.9 224.0 221.2 25.6 24.0 19.9 17.9 19.1 17.9 17.5 17.1 16.8

1/  Annual data and quarterly data are averages of monthly data compiled on an end-of-period basis.



Table 8

MONETARY SURVEY (1)

R million - end of period

  1988   1989   1990   1991    1992    1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2      0          0      4 2005

Dec. Mar. Jun. Sep. Dec. Mar.

 
Foreign Assets 56.6 49.6 82.4 157.9 171.7 182.3 135.8 124.6 105.8 114.7 86.1 142.3 208.8 182.8 81.2 176.8 54.6 139.0 96.4 79.5 66.2

Central Bank 46.2 65.2 84.0 138.0 157.6 180.5 142.7 126.8 99.2 127.2 115.2 160.2 271.1 210.6 352.3 369.2 165.9 179.7 158.3 187.8 229.4

Commercial Banks,net 10.4 -15.6 -1.6 19.9 14.1 1.8 -6.9 -2.2 6.6 -12.5 -29.1 -17.9 -62.3 -27.8 -271.0 -192.3 -111.4 -40.6 -61.9 -108.3 -163.2

Domestic Assets 558.0 685.6 763.9 842.7 938.0 1168.2 1399.7 1614.3 1868.0 2291.7 2992.0 3442.7 3864.3 4280.9 4965.1 5171.7 5204.4 5046.5 5184.7 5250.4 5324.2

Claims on private sector 96.2 127.0 137.2 150.2 157.8 172.8 209.0 245.1 269.6 387.6 459.9 503.4 565.6 643.5 753.5 993.8 1057.3 1110.0 1119.6 1164.1 1178.2

Claims on public entities 35.7 40.3 41.4 58.4 54.1 80.9 118.9 92.4 68.7 71.8 56.0 42.6 20.2 10.8 5.4 102.8 97.6 114.1 142.5 183.3 224.6
Claims on Government, net (2) 426.1 518.3 585.3 634.1 726.1 914.5 1071.8 1276.9 1529.7 1832.4 2476.2 2896.7 3278.5 3626.6 4206.3 4075.2 4049.5 3822.5 3922.6 3903.0 3921.5

Money Supply M2(p) 539.1 631.8 723.4 806.8 912.8 1103.7 1292.8 1510.8 1705.7 2205.9 2561.8 3056.9 3306.5 3682.5 4165.4 4230.2 4178.9 4191.0 4293.2 4274.8 4222.4

Money Supply M2 539.1 631.8 723.4 806.8 912.8 1103.7 1094.7 1209.3 1388.6 1987.8 2383.5 2908.9 3174.2 3554.8 4062.1 4128.0 4162.5 3573.7 3674.9 3685.4 3666.6

Money 187.4 218.9 216.1 265.4 292.5 335.2 326.0 334.3 449.6 648.7 773.8 1071.2 1137.5 1290.6 1576.9 1570.9 1612.7 1264.1 1225.2 1226.9 1238.6
Currency with public 95.6 99.5 104.5 113.6 122.5 134.5 141.6 148.1 165.6 192.2 206.4 247.9 264.4 279.9 301.0 305.9 283.9 283.7 286.8 295.8 284.0

Demand deposits 91.8 119.4 111.6 151.8 170.0 200.7 184.4 186.2 284.0 456.5 567.4 823.3 873.1 1010.7 1275.9 1265.0 1328.8 980.4 938.4 931.1 954.6
(of which, public entities)    (33.8)    (40.1)    (39.1)    (58.8)    (66.4)    (74.5)    (73.6)    (67.0)    (77.5)   (117.8)   (124.5)   (174.4)   (182.7) (232.7) (354.7) (477.2) (354.6) (264.0) (282.6) (283.9) (266.9)

Quasi Money 351.7 412.9 507.3 541.4 620.3 768.5 768.7 875.0 939.0 1339.2 1609.7 1837.7 2036.7 2264.2 2485.2 2557.1 2549.8 2309.6 2449.7 2458.5 2427.9

Time deposits 234.4 292.1 352.4 366.7 393.9 489.9 469.4 549.7 656.8 926.6 1124.8 1253.6 1383.3 1540.0 1693.8 1537.8 1498.0 1256.9 1428.6 1420.9 1402.8
(of which public entities)     (49.8)     (73.8)     (76.3)     (65.3)     (51.6)     (56.7)     (49.7)     (57.5)    (60.8)   (107.0)   (119.0)   (126.6)   (177.5) (183.9) (223.3) (227.5) (264.9) (171.7) (146.7) (152.2) (155.4)

Savings deposits 117.3 120.8 154.9 174.7 226.4 278.6 299.3 325.4 282.2 412.5 484.9 584.1 653.4 724.2 791.4 806.7 842.0 820.8 807.3 805.6 831.2
Foreign Currency deposits - - - - - - - - - - - - - - 0.0 212.6 209.8 231.8 213.8 232.0 194.0

Pipeline Deposit - - - - - - 198.2 301.4 317.1 218.0 178.3 148.0 132.3 127.7 103.3 102.1 16.5 617.2 618.2 589.5 555.8

Other items, net 75.5 103.4 122.9 193.8 196.9 246.8 242.7 228.2 268.1 200.5 516.3 528.1 766.6 781.2 880.9 1118.4 1080.1 994.6 988.0 1055.0 1168.1

(1) Figures revised as of 2002.

(2) Changes in 1985 reflect in part the reclassification to claims on Government of R 58.3 million of restructured loans and advances, previously made to public entities
(R 56.2 million) and the private sector (R 2.1 million) responsibility for repayment of which has been assumed by Government.
Claims on Government are net of deposits with the banking system.



Table  9

EXTERNAL  ASSETS

R million - end of period

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002   2                              0                               0                              4 2    0    0    5
   Jan   Feb  Mar Apr May Jun Jul Aug Sep Oct Nov Dec    Jan   Feb  Mar

  

Central Bank 138.0 157.6 180.5 142.7 126.8 99.2 127.2 115.2 160.2 271.1 210.6 352.3 360.9 365.3 165.9 139.6 139.0 179.7 163.2 161.1 158.3 160.6 171.0 187.8 192.9 201.0 229.4

Government 1.3 0.8 1.0 1.2 0.8 4.2 1.9 2.4 2.5 3.1 2.8 0.5 1.7 1.8 1.8 1.7 1.8 1.9 1.8 2.1 2.1 2.1 2.1 2.4 2.5 2.6 3.0

Other Public
Sector Funds    -    -    -    -    - - - - - - - - - - - - - - - - - - - - - - -

Total Public
Sector 139.3 158.4 181.5 143.9 127.6 103.4 129.1 117.6 162.7 274.2 213.4 352.7 362.6 367.1 167.7 141.3 140.8 181.5 165.0 163.2 160.4 162.6 173.2 190.2 195.5 203.6 232.5

Commercial
Banks, net (1) 19.9 14.1 1.8 -6.9 -2.2 6.6 -12.5 -29.1 -17.9 -62.3 -27.8 -271.0 -146.4 -132.4 -111.4 -80.6 -61.4 -40.6 -53.6 -57.6 -61.9 -59.8 -85.4 -108.3 -114.4 -192.8 -163.2

Total 159.2 172.5 183.3 137.0 125.4 110.0 116.6 88.5 144.8 211.9 185.6 408.9 216.2 234.8 56.4 60.7 79.4 140.9 111.4 105.5 98.5 102.8 87.7 81.9 81.0 10.7 69.3

Total in SDR m 22.01 23.85 25.34 18.94 17.34 15.34 16.85 11.53 19.64 25.96 25.69 59.72 26.43 28.84 6.95 7.65 9.83 17.46 13.92 13.16 12.20 12.47 10.41 9.61 9.68 1.28 8.35

(1) Figures revised as of December 2002.



Table 10
OWNERSHIP  OF  COMMERCIAL  BANK  DEPOSITS

R million - end of period

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003   2         0          0         4 2005
Dec. Mar. Jun. Sep. Dec. Mar.

Residents 630 726 823 1,014 999 1,108 1,253 1,883 2,254 2,742 2,936 3,314 3,738 4,005 4,029 3,336 3,546 3,570 3,711

Public sector 162 204 202 239 242 237 223 392 432 503 567 648 815 940 1,010 696 698 673 676

Private sector 468 522 621 775 757 871 1,029 1,491 1,821 2,239 2,370 2,666 2,923 3,065 3,018 2,640 2,848 2,897 3,036

Individuals 341 379 450 544 583 648 743 999 1,117 1,245 1,323 1,411 1,510 1,522 1,383 1,401 1,383 1,415 1,492
Business firms 115 130 153 211 156 203 265 467 676 954 1,006 1,208 1,370 1,495 1,591 1,196 1,428 1,442 1,499
Other 12 13 18 20 18 19 21 24 28 39 41 47 42 47 45 42 36 40 45

Non-residents 35 47 51 63 73 66 65 93 135 164 212 221 295 363 335 293 320 364 415

Individuals 20 27 25 32 38 40 45 60 65 71 73 80 190 231 179 141 128 171 177
Business firms 9 17 24 27 32 23 16 29 67 89 136 132 100 121 142 139 183 184 229
Other 6 3 2 4 3 3 4 4 3 3 2 9 6 12 14 13 10 9 9

    Total 665 773 874 1,077 1,072 1,174 1,318 1,976 2,388 2,906 3,148 3,535 4,033 4,368 4,364 3,628 3,866 3,935 4,127



Table 11

COMMERCIAL  BANKS  RESERVES  AND
MINIMUM  RESERVES  REQUIRED   (1)

R Thousand

       Reserves    Minimum
Week ended           held     Reserves      Excess

  (daily average)     Required

2004

Apr.      4 306,231 106,930 199,301
  "         11 402,282 105,303 296,979
  "         18 373,615 99,172 274,443
  "         25 193,424 94,487 98,937

May.      2 185,460 94,582 90,878
  "           9 124,253 93,856 30,397
  "         16 136,294 93,692 42,602
  "         23 142,357 93,796 48,561
  "         30 123,297 93,640 29,657

Jun.       6 115,544 92,911 22,633
  "         13 112,542 91,431 21,111
  "         20 105,341 92,545 12,796
  "         27 108,197 93,707 14,490

Jul.         4 109,544 93,657 15,887
  "          11 109,840 94,021 15,819
  "          18 216,033 94,104 121,929
  "          25 219,835 92,567 127,268

Aug.      1 241,580 90,767 150,813
  "          8 257,349 90,285 167,064
  "         15 240,375 90,183 150,192
  "         22 236,294 90,145 146,149
  "         29 145,204 89,978 55,226

Sep.        5 116,942 91,247 25,695
  "          12 240,138 92,282 147,856
  "          19 382,642 92,085 290,557
  "          26 276,165 92,591 183,574

Oct.       3 241,413 92,736 148,677
  "          10 265,058 92,067 172,991
  "          17 334,554 92,011 242,543
  "          24 260,803 92,178 168,625
  "          31 221,594 92,233 129,361

Nov.        7 233,275 91,990 141,285
  "          14 256,740 92,292 164,448
  "          21 244,905 93,273 151,632
  "          28 229,585 92,812 136,773

Dec.        5 240,181 91,874 148,307
  "          12 254,462 91,431 163,031
  "          19 252,226 91,242 160,984
  "          26 155,654 91,600 64,054

2005

Jan.       2 152,684 91,912 60,772
  "          9 131,197 91,701 39,496
  "          16 212,190 91,867 120,323
  "          23 220,687 92,459 128,228
  "          30 199,052 93,034 106,018

Feb.        6 180,809 92,802 88,007
  "          13 210,583 92,137 118,446
  "          20 218,965 92,521 126,444
  "          27 216,188 92,860 123,328

Mar.        6 225,488 92,742 132,746
  "          13 210,148 92,949 117,199
  "          20 197,512 92,958 104,554
  "          27 190,994 92,378 98,616

(1)      Minimum  reserves  which  commercial  banks  are  required  to  maintain  by  way  of 
           deposits  with  the  Central  Bank  against  deposit   liabilities  other  than  inter-bank
           deposits  were  changed  from  7  percent  to  the  following :      

(a)     8  percent  on  and  after  March  4,  1991
(b)     9  percent  on  and  after  April  1,  1991
(c)   10  percent  on  and  after  May  6,  1991  
(d)   20  percent  on  and  after  November 16,  1992  
(e)   2.5  percent  on  and  after  September 15,  1998  



Table 12

BANKERS' CLEARING HOUSE ACTIVITIES

      Number of          Amount D a i l y      A v e r a g e
Month         clearing          (R'000) Number of            Amount

          items clearing             (R'000)
items

1997
Q1 134,441 307,103 2,279 5,205
Q2 146,327 342,160 2,439 5,703
Q3 153,495 335,735 2,361 5,165
Q4 157,152 342,172 2,494 5,431

1998
Q1 150,101 362,780 2,461 5,947
Q2 150,355 359,230 2,638 6,302
Q3 158,475 450,329 2,438 6,928
Q4 164,818 371,117 2,616 5,891

1999
Q1 156,593 322,265 2,486 5,115
Q2 158,891 398,125 2,605 6,527
Q3 160,708 483,061 2,511 7,548
Q4 168,401 437,937 2,673 6,951

2000
Q1 156,967 470,907 2,453 7,475
Q2 153,572 433,726 2,648 6,885
Q3 152,094 474,691 2,453 7,535
Q4 157,859 482,302 2,588 7,656

2001
Q1 151,996 345,829 2,413 5,489
Q2 149,150 394,964 2,528 6,269
Q3 152,112 519,473 2,414 8,246
Q4 156,026 416,106 2,438 6,605

2002
Q1 143,586 383,667 2,354 6,290
Q2 150,853 418,582 2,473 6,862
Q3 156,826 436,410 2,413 6,714
Q4 154,928 423,945 2,582 7,066

2003
Q1 141,524 418,597 2,320 6,862

2003
Apr. 49,308 140,734 2,348 6,702
May 51,653 132,545 2,460 6,312
Jun. 44,418 123,872 2,613 7,287

July 57,352 220,091 2,494 9,569
Aug 49,385 206,785 2,469 10,339
Sep 50,098 185,857 2,277 8,448

Oct. 53,408 188,600 2,322 8,200
Nov. 46,360 167,478 2,318 8,374
Dec. 55,401 223,379 2,638 10,637

2004
Jan. 45,517 225,529 2,276 11,276
Feb. 45,774 164,959 2,289 8,248
Mar. 54,310 173,257 2,361 7,533

Apr. 48,390 231,000 2,304 11,000
May. 48,565 242,140 2,313 11,530
Jun. 46,737 198,912 2,460 10,469

July 50,870 217,669 2,312 9,894
Aug 48,979 238,443 2,332 11,354
Sep 48,474 170,292 2,203 7,741

Oct. 47,562 188,511 2,265 8,977
Nov. 50,350 164,924 2,398 7,854
Dec. 50,540 170,846 2,407 8,136

2005
Jan. 44,864 184,476 2,243 9,224
Feb. 44,882 143,067 2,244 7,153
Mar. 51,244 149,270 2,329 6,785

Notes: Bankers'  Clearing House is managed by the Central Bank under the Clearing House

Agreement signed by the Central Bank and six commercial banks in September 1980. 

Clearing commenced on October 1, 1980.



Table 13

DEVELOPMENT BANK OF SEYCHELLES

L I A B I L I T I E S A S S E T S 
  End    Assigned             Deposits Deposits C  l  a  i  m  s      o  n
   of     Capital     Reserves       Other     TOTAL      with other   Private         Public    Other
period              banks inbanks in    sector         entities

            SeychellesSeychelles

 1991 40.0 23.3 118.8 182.1 1.8 56.3 83.1 40.9
 1992 40.0 30.9 118.8 189.7 1.7 67.4 77.4 43.2
 1993 40.0 36.0 106.0 182.0 4.3 87.5 65.1 25.1
 1994 40.0 43.5 106.2 189.7 4.1 106.2 53.1 26.4
 1995 40.0 49.7 123.9 213.6 12.1 122.4 47.9 31.1
 1996 40.0 55.3 123.9 219.3 10.0 141.6 41.9 25.8
 1997 40.0 75.0 118.9 233.9 9.9 163.8 34.5 25.6
 1998 40.0 89.2 116.5 245.6 17.8 176.2 28.0 23.6
 1999 40.0 111.0 97.2 248.2 24.5 184.7 20.7 18.3
 2000 39.2 114.4 107.6 261.3 31.3 202.1 13.6 14.4
 2001 39.2 130.9 115.6 285.7 30.6 217.9 7.9 22.6
 2002 39.2 143.9 123.3 306.4 25.2 252.3 4.1 18.3

 2003
Apr. 39.2 144.2 115.9 299.3 36.9 244.5 2.7 15.2
May. 39.2 142.5 117.9 299.6 40.0 241.3 2.4 15.8
Jun. 39.2 143.0 117.8 300.0 33.5 246.6 2.0 17.9

Jul. 39.2 142.4 118.7 300.3 34.7 246.0 1.7 17.9
Aug. 39.2 142.9 118.9 301.1 32.3 249.9 1.3 17.5
Sep. 39.2 143.4 119.1 301.6 31.4 252.9 1.0 16.4

Oct. 39.2 143.2 119.0 301.4 39.5 247.4 0.9 13.6
Nov. 39.2 142.2 120.8 302.2 40.3 247.4 0.8 13.6
Dec. 39.2 157.7 122.5 319.4 36.6 267.4 0.8 14.6

2004
Jan. 39.2 135.6 141.1 315.9 37.4 264.1 0.6 13.8
Feb. 39.2 132.4 144.1 315.6 35.8 265.3 0.5 14.1
Mar. 39.2 132.4 144.2 315.8 34.4 267.0 0.3 14.0

Apr. 39.2 125.6 150.9 315.7 36.1 265.3 0.2 14.1
May. 39.2 125.1 151.0 315.2 34.1 266.5 0.1 14.5
Jun. 39.2 125.5 150.9 315.6 43.3 257.8 0.1 14.4

Jul. 39.2 126.2 151.1 316.4 37.7 264.2 0.0 14.5
Aug. 39.2 126.3 151.0 316.5 39.6 262.5 0.0 14.5
Sep. 39.2 126.1 151.4 316.6 31.9 270.2 0.0 14.5

Oct. 39.2 126.1 151.3 316.5 29.9 272.0 0.0 14.6
Nov. 39.2 125.4 153.3 317.8 27.8 275.8 0.0 14.3
Dec. 39.2 125.2 153.9 318.3 17.4 286.4 0.0 14.5

2005
Jan. 39.2 131.4 165.6 336.3 16.6 305.6 0.0 14.1
Feb. 39.2 131.3 165.6 336.1 18.2 305.9 0.0 11.9
Mar. 39.2 131.3 165.7 336.2 17.9 306.5 0.0 11.8



Table 14

Treasury Bills; 2001 - 2005

2001 2002 2003 2004 2005        2         0         0           3          2         0          0          4 2005                    2  0  0   4                2      0       0      5

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Mar. Dec Jan Feb Mar

(R million)
Amount sold 1/ 4,634.7 4,641.0 3,892.2 5,047.2 1,801.1 1,060.4 1,068.0 965.8 798.0 795.8 1,397.9 1,291.9 1,561.7 1,801.1 0.0 192.6 621.3 987.2 192.6

    91-day bills (Tender) 5/ - - - 4,854.6 1,223.3 - - - - 795.8 1,397.9 1,291.9 1,369.1 1,223.3 0.0 0.0 428.7 794.6 0.0

    91-day bills (newt tap issue) - - 1,538.8 - - - - 740.8 798.0 - - - - - - - - - -

    91-day bills  4/ 2,752.7 2,761.2 1,494.6 - - 691.2 674.3 129.1 - - - - - - - - - - -

  182-day bills  4/ 1,266.8 1,263.7 715.4 - - 268.7 356.0 90.7 - - - - - - - - - - -

  365-day bills (Tender) 5/ - - - 192.6 577.8 - - - - - - - 192.6 577.8 - 192.6 192.6 192.6 192.6

  365-day bills  4/ 615.1 616.0 143.4 - - 100.4 37.7 5.2 - - - - - - - - - - -

Amount offered 1/ 4,751.9 4,685.2 3,976.7 5,047.2 1,801.1 1,062.3 1,095.4 1,021.0 798.0 795.8 1,397.9 1,291.9 1,561.7 1,801.1 0.0 192.6 621.3 987.2 192.6

    91-day bills (Tender) 5/ - - - 4,854.6 1,223.3 - - - - 795.8 1,397.9 1,291.9 1,369.1 1,223.3 0.0 0.0 428.7 794.6 0.0

    91-day bills (new tap issue) - - 1,594.0 - - - - 796.0 798.0 - - - - - - - - - -

    91-day bills  4/ 2,797.8 2,776.9 1,509.8 - - 691.7 689.0 129.1 - - - - - - - - - - -

  182-day bills  4/ 1,320.0 1,283.9 725.7 - - 269.1 365.8 90.7 - - - - - - - - - - -

  365-day bills (Tender) 5/ - - - 192.6 577.8 - - - - - - - 192.6 577.8 - 192.6 192.6 192.6 192.6

  365-day bills  4/ 634.2 624.3 147.2 - - 101.4 40.6 5.2 - - - - - - - - - - -

Amount redeemed 1/ 4,643.0 4,642.5 4,785.8 4,509.5 1,369.1 1,058.9 1,094.5 1,105.2 1,527.2 877.7 795.8 1,397.9 1,291.9 1,369.1 195.2 0.0 574.3 794.8 0.0

    91-day bills (Tender) 5/ - - - 3,485.5 1,369.1 - - - - - 795.8 1,397.9 1,291.9 1,369.1 - 0.0 574.3 794.8 0.0

    91-day bills (new tap issue) - - 742.8 796.0 0.0 - - - 742.8 796.0 0.0 0.0 0.0 0.0 130.8 - - - -

    91-day bills  4/ 2,762.5 2,755.3 2,162.7 - - 690.5 688.6 673.1 110.5 - - - - - - - - - -

  182-day bills  4/ 1,273.0 1,267.3 1,264.5 81.7 0.0 268.1 365.3 266.1 365.0 81.7 0.0 0.0 0.0 0.0 - - - - -

  365-day bills  4/ 607.5 619.9 615.8 146.2 0.0 100.3 40.6 165.9 309.0 0.0 0.0 0.0 0.0 0.0 64.4 - - - -

Discount paid 96.1 96.6 93.3 34.1 8.9 19.9 19.1 23.3 31.0 6.0 4.2 7.7 8.1 8.9 4.2 0.0 3.6 5.2 0.0

    91-day bills (Tender) 5/ - - - 20.0 8.9 - - - - 0.0 4.2 7.7 8.1 8.9 0.0 0.0 3.6 5.2 0.0

    91-day bills (tap issue) - - - - - - - - - - - - - - - - - - -

    91-day bills (new tap issue) - - 3.7 4.0 0.0 - - - 3.7 4.0 - - - - 0.7 0.0 - - -

    91-day bills  4/ 31.0 30.9 24.3 - - 7.8 7.7 7.6 1.2 - - - - - - 0.0 - - -

  182-day bills  4/ 31.7 31.6 31.5 2.0 0.0 6.7 9.1 6.6 9.1 2.0 - - - - - 0.0 - - -

  365-day bills  4/ 33.4 34.1 33.8 8.0 0.0 5.5 2.2 9.1 17.0 0.0 0.0 0.0 0.0 0.0 3.5 0.0 - - -

Stock outstanding 1/3/ 1,933.9 1,940.5 1,780.5 1,422.0 1,415.9 1,942.2 1,942.2 1,975.5 1,262.1 1,050.6 1,217.1 1,260.7 1,528.6 1,415.9 841.6 1,561.7 1,416.1 1,415.9 1,415.9

    91-day bills (Tender) 5/ - - - 1,147.4 1,223.3 - - - - 795.8 1,197.2 1,260.7 1,336.0 1,223.3 795.8 1,369.1 1,223.5 1,223.3 1,223.3

    91-day bills (new tap issue) - - 335.0 53.1 0.0 - - 547.7 792.4 159.2 - - - - 0.0 0.0 0.0 0.0 0.0

    91-day bills  4/ 689.5 691.1 431.5 - - 692.1 692.0 341.9 - - - - - - - - - - -

  182-day bills  4/ 630.3 633.6 509.2 - - 634.1 634.0 543.9 224.9 - - - - - - 0.0 0.0 0.0 0.0

  365-day bills (Tender) 5/ - - - 192.6 192.6 - - - - - - - 192.6 192.6 - 192.6 192.6 192.6 192.6

  365-day bills  4/ 614.1 615.8 504.8 28.9 0.0 616.1 616.1 542.0 244.9 95.6 19.9 0.0 0.0 0.0 45.8 0.0 0.0 0.0 0.0

Stock outstanding 2/3/ 1,991.1 1,997.9 1,827.5 1,241.3 1,448.1 1,999.6 1,999.6 2,025.4 1,285.2 1,060.9 1,224.7 1,268.5 1,411.3 1,631.5 848.3 1,577.9 1,631.5 1,631.5 1,631.5

    91-day bills (Tender) 5/ - - - 1,154.2 1,431.5 - - - - 800.0 1,203.7 1,268.5 1,344.6 1,431.5 800.0 1,377.9 1,431.5 1,431.5 1,431.5

    91-day bills (new tap issue) - - 336.7 40.0 0.0 - - 550.5 796.3 160.0 - - - - - 0.0 0.0 0.0 0.0

    91-day bills  4/ 697.2 698.9 436.3 - - 699.8 699.8 345.7 - - - - - - - - - - -

  182-day bills  4/ 646.0 649.4 521.9 - - 649.9 649.8 557.5 230.5 - - - - - - 0.0 0.0 0.0 0.0

  365-day bills (Tender) 5/ - - - 16.7 16.7 - - - - - - - 66.7 200.0 - 200.0 200.0 200.0 200.0

  365-day bills  4/ 647.9 649.6 532.5 30.5 0.0 649.9 650.0 571.7 258.3 100.9 21.0 0.0 0.0 0.0 48.3 0.0 0.0 0.0 0.0

Held by; 2/3/ 1,827.5 1,241.3 1,631.5 1,999.6 1,999.6 2,025.4 1,285.2 1,060.9 1,224.7 1,268.5 1,411.3 1,631.5 848.3 1,577.9 1,631.5 1,631.5 1,631.5

  CBS 6.8 0.6 2.2 0.0 0.0 0.5 0.1 7.1 0.9 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

  Commercial banks 1,813.6 1,823.3 1,696.7 1,179.2 1,557.6 1,829.1 1,829.5 1,881.9 1,246.4 1,002.2 1,125.8 1,228.3 1,360.6 1,557.6 790.4 1,523.3 1,564.1 1,554.3 1,554.3

  Other financial institutions 10.1 11.5 7.3 1.5 0.0 9.2 9.2 8.8 2.0 6.0 0.0 0.0 0.0 0.0 6.0 0.0 0.0 0.0 0.0

  Others 160.0 162.6 121.3 60.6 73.9 160.9 160.8 127.6 35.8 52.5 98.9 40.3 50.7 73.9 51.9 54.6 67.4 77.2 77.2

  1/   At cost value.

  2/   At face value.
  3/   Annual and quarterly data are averages of monthly data, compiled on an end-of-period basis.
  4/  With effect from September 15, 1998, new issues of 91 day, 182 day and 365 day bills were placed on tap.
  5/  With effect from January 2004, there was the reintroduction of tender for treasury bills; for now only applied to 91-day.
  5/  With effect from December 2004, there was the reintroduction of tender for treasury bills 365-day.



Table 15
Treasury Bonds; 2001 - 2005

Authorised 2001 2002 2003 2004           2         0          0        3                                                  2         0          0          4 2005 2004           2      0      0      5
Limit Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Dec Jan Feb Mar

Amount sold 612.1 0.0 1,206.2 667.8 0.0 0.0 1,138.6 67.6 179.0 85.4 344.7 58.8 15.8 44.1 9.3 4.7 1.8
       2.25%, 1-yr   ***** - - 200.0 0.0 - - 200.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       4.0%, 3-yr     ***** - - 405.0 375.0 - - 370.1 34.9 122.7 65.3 172.2 14.7 8.5 0.0 8.0 0.5 0.0
       5.0%, 5-yr     ***** - - 301.2 198.8 - - 298.5 2.7 47.3 4.4 147.0 0.0 0.0 0.0 0.0 0.0 0.0
       7.0%, 7-yr     ***** - - 200.0 0.0 - - 176.8 23.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       8.0%, 10-yr   ***** - - 100.0 94.1 - - 93.2 6.8 9.0 15.6 25.4 44.1 7.3 44.1 1.3 4.2 1.8
     6.75%, 2-yr      * 0.0 0.0 0.0 0.0 - - - - - - - - - - - - -
       7.5%, 3-yr      ** 0.0 0.0 0.0 0.0 - - - - - - - - - - - - -
     6.75%, 2-yr      *** 162.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       7.5%, 3-yr      **** 450.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amount redeemed 555.1 188.2 551.3 690.3 304.0 118.1 123.0 6.1 12.4 11.5 628.1 38.0 0.0 0.0 0.0 0.0 0.0
     2.25%, 1-yr - - - 200.0 - - - - - - 200.0 0.0 0.0 0.0 0.0 0.0 0.0
     6.75%, 2-yr 28.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     6.75%, 2-yr 250.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     6.75%, 2-yr   *** - 137.9 162.1 0.0 115.6 46.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     7.5%,  3-yr 125.7 24.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     7.5%,  3-yr    ** - - 300.0 0.0 147.4 57.3 95.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       7.5%, 3-yr    **** - - - 450.0 - - - - - - 412.1 37.9 0.0 0.0 0.0 0.0 0.0
       8.0%, 5-yr - - 9.7 40.3 - - 3.6 6.1 12.4 11.5 16.0 0.0 0.0 0.0 0.0 0.0 0.0
     11.0%, 3-yr 150.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     11.5%, 5-yr 0.0 26.0 79.5 0.0 41.0 14.3 24.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest paid 108.3 141.3 52.3 95.6 7.2 19.9 6.9 21.0 15.6 32.9 26.8 20.2 19.3 0.0 0.0 0.0 19.3
       2.25%, 1-yr   ***** - - 0.3 4.2 - - 0.3 0.0 2.2 0.0 2.0 0.0 0.0 0.0 0.0 0.0 0.0
       4.0%, 3-yr     ***** - - - 21.2 - - 0.0 2.7 0.0 9.0 0.0 12.2 0.0 0.0 0.0 0.0 0.0
       5.0%, 5-yr     ***** - - 1.5 16.9 - - 1.5 0.0 7.8 0.0 9.1 0.0 12.4 0.0 0.0 0.0 12.4
       6.0%, 1-yr 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     6.75%, 2-yr 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       7.0%, 7-yr     ***** - - 1.2 13.9 - - 0.0 1.2 0.0 6.9 0.0 7.0 0.0 0.0 0.0 0.0 0.0
       7.5%, 3-yr 10.4 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       8.0%, 5-yr 4.0 2.0 4.1 2.6 2.0 0.0 2.0 0.1 1.7 0.2 0.7 0.0 0.0 0.0 0.0 0.0 0.0
       8.0%, 10-yr   ***** - - 0.7 9.1 - - 0.7 0.0 4.0 0.0 5.1 0.0 6.9 0.0 0.0 0.0 6.9
       7.5%, 3-yr     ** 22.5 45.0 4.8 0.0 2.1 1.7 1.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     6.75%, 2-yr     *** 17.7 15.6 2.5 0.0 1.4 1.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
      7.5%, 3-yr      **** 22.5 11.2 33.8 27.7 0.0 16.7 0.0 17.0 0.0 16.8 9.9 1.0 0.0 0.0 0.0 0.0 0.0
     11.0%, 3-yr 6.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     11.5%, 5-yr 12.1 6.5 3.5 0.0 1.8 0.4 1.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Stock outstanding    1/2 1,218.7 1,153.7 1,127.8 1,787.0 841.9 652.5 1,328.7 1,688.3 1,822.1 1,919.7 1,761.2 1,645.3 1,687.1 1,674.1 1,683.4 1,688.1 1,689.9
       2.25%, 1-yr   ***** 200.0 - - 91.7 108.3 - - 166.9 200.0 200.0 200.0 33.1 0.0 0.0 0.0 0.0 0.0 0.0
       4.0%, 3-yr     ***** 1,200.0 - - 169.5 625.0 - - 276.4 401.7 488.7 577.7 655.1 778.7 788.3 780.0 788.0 788.5 788.5
       5.0%, 5-yr     ***** 500.0 - - 129.2 400.9 - - 216.4 300.4 345.6 350.8 407.2 500.0 500.0 500.0 500.0 500.0 500.0
     6.75%, 2-yr 200.0 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       7.0%, 7-yr     ***** 200.0 - - 66.4 200.0 - - 71.2 194.3 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0
       7.5%, 3-yr 150.0 132.5 0.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       8.0%, 5-yr 50.0 50.0 50.0 47.7 15.0 50.0 50.0 48.8 42.0 33.2 21.1 5.6 0.0 0.0 0.0 0.0 0.0 0.0
       8.0%, 10-yr   ***** 300.0 - - 41.1 134.2 - - 64.4 100.0 104.5 120.1 147.6 164.7 198.8 194.1 195.4 199.6 201.4
     6.75%, 2-yr     * 250.0 166.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       7.5%, 3-yr    ** 300.0 300.0 300.0 89.9 0.0 215.5 117.7 26.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     6.75%, 2-yr    *** 300.0 277.0 261.8 23.0 0.0 86.6 5.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
       7.5%, 3-yr    **** 450.0 146.3 450.0 450.0 303.6 450.0 450.0 450.0 450.0 450.0 450.0 312.6 2.0 0.0 0.0 0.0 0.0 0.0
     11.0%, 3-yr 200.0 40.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     11.5%, 5-yr 150.0 105.5 91.0 19.3 0.0 39.8 29.3 8.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Held by : 0.0 0.0 0.0 0 0.0 0.0 -0.0 0.0 0.0 -0.0 0.0 0.0 -0.0 0.0 -813.4 -817.6 -819.4

     Central Bank 0.0 0.0 0.0 6.6 0.0 0.0 0.0 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0
     Commercial banks 930.8 880.6 830.7 1,137.5 637.6 515.9 1,014.5 1,154.9 1,270.8 1,311.9 1,118.2 849.0 870.3 849.0 870.0 870.5 870.5
     Others 287.9 273.2 297.1 642.9 204.3 136.6 314.3 533.5 551.3 581.2 642.9 796.3 816.8 825.0 0.0 0.0 0.0

1/  Annual and quarterly data are averages of monthly data, compiled on an end-of-period basis.
* New issue introduced in September, 1999
** New issue introduced in February 2000
*** New issue introduced in September 2000
**** New issue introduced in September 2001
*****New issue introduced in July 2003.
2/  December 2003, there was an increase of the limit of the 4.0%, 3-yr and of the  5.0%, 5-yr, both by R200 million. There was also a rise of R50 million  iof the 8.0% 10-yr by January 2004.
3/  September 2004, there was an increase of the limit of the 4.0%, 3-yr by  R600 million. 
4/  December 2004, there was an increase of the limit of the 8.0%, 10-yr by  R150 million. 



Table 16

Government Stocks; 2001 - 2005 1/2/

Authorised 2001 2002 2003 2004 2005          2       0        0         3       2       0        0         4 2005           2    0     0     4          2     0     0     5
Limit Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Oct Nov Dec Jan Feb Mar

(R million)

Amount sold 39.0 0.0 0.3 70.0 0.0 0.3 0.0 0.0 0.0 70.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.00%, 2009 39.0 0.0 0.3 0.0 0.0 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.00%, 2014 - - - 70.0 0.0 - - - - 70.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Amount redeemed 0.0 0.0 0.0 60.0 0.0 0.0 0.0 0.0 0.0 60.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.25%, 2000 0.0 - - - - - - - - - - - - - 0.0 0.0 0.0 0.0 0.0 0.0
8.00%, 2004 - - - 60.0 0.0 - - - - 60.0 0.0 0.0 0.0 0.0 - - - - - -

Interest paid 8.6 11.3 11.3 12.6 6.1 5.7 0.0 5.7 0.0 6.5 0.0 6.1 0.0 6.1 0.0 0.0 0.0 3.3 0.0 2.8

Stock outstanding 3/ 124.2 139.7 140.0 150.0 150.0 139.9 140.0 140.0 140.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0
8.50%, 2005/07 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0
8.00%, 2004 60.0 60.0 60.0 60.0 0.0 0.0 60.0 60.0 60.0 60.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.00%, 2009 50.0 34.2 49.7 50.0 50.0 50.0 49.9 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
9.50%, 1993/97 14.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.25%, 2000 10.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.25%,1999 14.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.00%, 2014 70.0 - - - 70.0 70.0 - - - - 70.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0ERR

Held by; 3/
Central Bank 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Commercial banks 124.2 139.7 140.0 147.1 147.1 139.9 140.0 140.0 140.0 147.1 147.1 147.1 147.1 147.1 147.1 147.1 147.1 147.1 147.1 147.1
Other financial institutions 0.0 0.0 0.0 2.9 2.9 0.0 0.0 0.0 0.0 2.9 2.9 2.9 2.9 2.9 2.9 2.9 2.9 2.9 2.9 2.9

1/ This table includes stocks issued both by the Central Bank and Treasury.
2/ At cost value.
3/ Annual and quarterly data are averages of monthly data, compiled on an end-of-period basis.



1999 2000 2001 2002 2003 2004 2005 2005
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Mar Dec Jan Feb Mar

UK Sterling 8.6415 8.6446 8.4397 8.2329 8.8292 10.0747 10.4015 8.1264 8.8412 8.9518 9.3745 10.1122 9.9302 10.0015 10.2525 10.4015 10.0478 10.6021 10.3342 10.3703 10.4911

French Franc 0.8710 0.8026 0.8004 0.7746 - - - - - - - - - - - - - - - - -

S. African Rand 0.8742 0.8248 0.6925 0.5225 0.7211 0.8532 0.9177 0.6077 0.7064 0.7482 0.8169 0.8116 0.8323 0.8643 0.9035 0.9177 0.8280 0.9536 0.9214 0.9126 0.9191

Italian Lira 0.0030 0.0027 0.0027 0.0026 - - - - - - - - - - - - - - - - -

Singapore Dollar 3.1515 3.3132 3.2714 3.0633 3.1001 3.2539 3.3631 2.9066 3.1281 3.1719 3.1889 3.2442 3.2333 3.2209 3.3176 3.3631 3.2339 3.3489 3.3582 3.3552 3.3747

Deutsche Mark 2.9217 2.6917 2.6851 2.5978 - - - - - - - - - - - - - - - - -

US Dollar 5.3418 5.7132 5.8585 5.4883 5.4013 5.5000 5.5000 5.0702 5.4706 5.5569 5.5000 5.5000 5.5000 5.5000 5.5000 5.5000 5.5000 5.3434 5.4556 5.5113 5.5459

Japanese Yen 0.0471 0.0530 0.0483 0.0438 0.0467 0.0509 0.0527 0.0426 0.0462 0.0473 0.0505 0.0513 0.0502 0.0500 0.0520 0.0527 0.0506 0.0529 0.0532 0.0524 0.0524

Spanish Peseta 0.0343 0.0316 0.0316 0.0305 - - - - - - - - - - - - - - - - -

Netherlands Guilder 2.5934 2.3889 2.3831 2.3056 - - - - - - - - - - - - - - - - -

Swiss Franc 3.5610 3.3797 3.4748 3.5280 4.0181 4.4286 4.6571 3.7110 4.0978 4.0493 4.2106 4.3841 4.3054 4.3760 4.6466 4.6571 4.3047 4.7951 4.6658 4.6122 4.6902

Belgian Franc 0.1417 0.1305 0.1302 0.1259 - - - - - - - - - - - - - - - - -

Euro 5.6980 5.2650 5.2516 5.1751 6.1156 6.8378 7.2140 5.4401 6.2081 6.2570 6.5413 6.8775 6.6254 6.7208 7.1243 7.2140 6.7471 7.3621 7.2191 7.1527 7.2651

1/ Period averages.
2/ From 16 March 1981 to 12 May 1996 the Seychelles rupee was fixed to the Special Drawing Rights currency basket at SDR 1 = 7.2345. 
3/ Since 13 May 1996 the Seychelles rupee is pegged to the Seychelles Trade and Tourism Weighted Basket (STTWB).
4/ On 1 July 2003, an appreciation limit of US$ 1 = SCR 5.50 was introduced

(Seychelles rupees per currency unit)

2    0     0     52 0 0 4

Table 17
Rupee Rates of Major Foreign Currencies; 1999-2005 1/ 2/ 3/ 4/

 2         0        0        3    2      0         0         4



Budget Est. Budget
2005 2005

2005 Q1 Q1

Total Budget Outlays 1725.2 328.4 413.6

Total Current Outlays 1507.2 312.9 381.1

Appropriation Items: 1195.7 281.4 308.4

  Ministries/Departments             791.2 181.2 198.6
       President's Office 16.2 8.1 5.1
       Environment & Natural Resources 60.3 14.2 15.1
       Tourism  & Transport 62.0 11.6 15.5
       Finance 28.8 6.0 7.2
       Defence 69.0 17.4 17.3
       Legal Affairs 5.2 1.1 1.3
       Local Govt, Sports & Culture 52.0 12.0 13.0
       Vice President's Office 1.1 1.1 1.1
       Information Technology & Communications 11.3 0.8 1.1
       Education, Youth & Manpower 164.4 39.2 41.2
       Foreign Affairs 10.2 2.2 2.6
       Social Affairs & Employment 3.1 3.1 3.1
       Health & Social Services 173.1 35.0 40.3
       Land Use & Habitat 16.5 3.4 4.1
       Administration 19.4 3.9 5.0
       Police 60.0 13.4 15.0
       Internal Affairs 13.0 2.8 3.3
       Economic Planning & Employment 11.6 2.5 3.6
       Office of the Ombudsman 0.7 0.1 0.2
       Public Sector Appeals Board 0.2 0.0 0.1
       Judiciary 7.0 1.7 1.8
       Audit 2.6 0.5 0.7
       National Assembly Secretariat 2.5 0.5 0.6
       Electorial Commissioner's Office 0.9 0.4 0.5
  Pensions & Gratuities 33.0 6.3 8.8
  Current Outlays on regulatory bodies 52.8 12.4 14.3
  Current Outlays on Parastatals 30.1 7.8 8.1
  Current Outlays on other bodies 4.0 0.5 0.6
  Social Security Contributions 143.4 35.8 35.8
  Pension Scheme Contributions 6.5 1.6 1.6
  Centralised Payments 134.6 35.7 40.7

Charges 311.5 31.5 72.7

  Public Debt Interest 300.5 28.2 69.9
  Salaries of Constitutional Appointees 11.0 3.3 2.8
  Contribution to political parties 0.0 0.0 0.0
  Execution of Elections 0.0 0.0 0.0

Capital Outlays 218.0 10.4 32.5

  Compensation for Land Acquisitions 7.0 0.5 1.8
  Development Grants to Parastatals 11.0 0.8 2.8
  Capital Projects 200.0 9.1 28.0

Net Lending 0.0 5.1 0.0

  BTL Advances 
           - Parastatals 0.0 0.0 0.0
           - Other 0.0 5.1 0.0
  Capital Subscription to Int'l Organisation 0.0 0.0 0.0
  Equity Participation 0.0 0.0 0.0

                                                                                                                                     Table 18 A

                                                                                                                                     R million

                                                                                                                          SEYCHELLES GOVERNMENT BUDGET - OUTLAYS



Budget Est. Budget
2005 2005

2005 Q1 Q1

Total Budget Receipts 2004.2 448.2 437.3

Total Current Receipts 1999.2 448.2 436.7

       Trades Tax 306.1 71.1 75.5
       Business Tax 317.3 65.2 57.4
       Income Tax 0.0 0.0 0.0
           Companies ( - ) ( - ) ( - )
           Individuals ( - ) ( - ) ( - )
       Transfers from SSF 125.0 31.3 31.3
       Other Indirect Taxes 628.0 162.9 155.6
       Fishing Licences 55.0 6.0 13.8
       Other Fees and Fines 73.4 17.1 18.4
       Administration fees 119.4 31.4 28.7
           and charges
       Rents and Royalties 89.0 26.9 23.1
       Income - Public Services 9.5 2.7 2.1
       Dividends and Interest 155.9 24.8 9.3
       Reimbursements 29.7 7.7 7.1
       Miscellaneous 90.9 1.2 14.5

Grants 5.0 0.0 0.6

Budget Est. Budget
2005 2005

2005 Q1 Q1

Overall Balance 279.0 119.8 23.7

Current Outlays 1507.2 312.9 381.1
Current Receipts 1999.2 448.2 436.7

Capital outlays 218.0 10.4 32.5
Grants 5.0 0.0 0.6
Net Lending 0.0 5.1 0.0

                                                       Table  18 B

                                                      Table 18 C

                                   SEYCHELLES GOVERNMENT BUDGET  - BALANCE

                                                      R million

                                              SEYCHELLES GOVERNMENT BUDGET  -  RECEIPTS

                                                       R million



Table 19

TOURISM  (1)
    No. of      Average      Visitor    Hotel bed  Income from       Average
    visitor       length       nights    occupancy   tourism (2)   Expenditure
   arrivals       of stay       ('000)     Rate (%)   (R million)       per diem

     (nights)     per visitor
      (rupees)

1978 64,995 9.6 624 61 243.0 389
1979 78,852 9.1 718 64 295.3 412
1980 71,762 9.0 646 56 330.9 512
1981 60,425 9.6 580 48 289.1 498
1982 47,280 9.7 459 37 222.6 485
1983 55,867 10.7 598 48 233.0 390
1984 63,417 10.8 685 55 282.6 413
1985 72,542 11.0 798 62 335.7 421
1986 66,782 11.7 781 64 346.8 444
1987 71,626 11.4 817 66 379.6 465
1988 77,401 11.0 851 63 439.6 516
1989 86,093 10.7 921 61 521.8 566
1990 103,770 10.1 1,048 67 645.5 616
1991 90,050 10.5 946 56 525.8 556
1992 98,547 10.2 1,005 55 599.5 596
1993 116,180 9.6 1,115 58 607.4 545
1994 109,901 10.1 1,110 54 510.0 459
1995 120,716 9.5 1,146 53 466.3 407
1996 130,955 9.7 1,270 57 524.5 413
1997 130,070 10.3 1,340 56 612.5 457
1998 128,258 10.5 1,347 53 583.8 434
1999 124,865 10.4 1,296 53 596.2 460
2000 130,046 10.4 1,349 52 600.0 445
2001 129,762 10.4 1,351 52 648.8 480
2002 132,246 10.1 1,331 52 706.4 531
2003 122,038 10.2 1,239 46 681.3 550
2004 120,765 10.0 1,213 44 756.4 624

2003

Q1 32,808 9.7 318 46 168.1 528
Q2 30,380 9.9 301 46 174.9 581
Q3 28,573 10.9 312 48 161.7 518
Q4 30,277 10.1 305 44 176.6 579

2004

Q1 31,439 9.9 311 45 210.3 676
Q2 27,186 9.9 268 41 186.1 694
Q3 29,017 10.7 310 45 183.6 591
Q4 33,123 9.7 321 45 176.3 549

2005
Q1 33,024 9.3 308               .. 168.5 547

2003
Apr 12,518 9.3 116 50 62.2 534
May 9,671 10.1 98 46 61.6 631
Jun. 8,191 10.3 84 43 51.1 605

Jul. 9,832 10.6 104 46 52.2 501
Aug. 9,970 11.4 114 54 50.5 444
Sep. 8,771 10.8 95 44 59.1 623

Oct. 10,116 10.2 103 50 65.3 633
Nov. 9,458 9.9 94 44 50.8 542
Dec. 10,703 10.1 108 39 60.5 560

2004
Jan. 9,787 10.1 99 44 72.7 735
Feb. 10,954 9.4 103 45 61.8 600
Mar. 10,698 10.2 109 47 75.9 695

Apr 10,515 9.6 101 45 67.8 671
May 9,188 10.0 92 40 60.7 661
Jun. 7,483 10.0 75 39 57.6 770

Jul. 9,975 10.4 104 44 74.8 721
Aug. 10,919 11.0 120 50 53.4 444
Sep. 8,123 10.7 87 40 55.5 638

Oct. 11,344 10.0 113 49 56.9 502
Nov. 9,839 9.8 96 46 62.7 651
Dec. 11,940 9.3 111 39 56.7 510

2005
Jan. 10,144 9.3 94 47 50.4 535
Feb. 10,213 9.5 97 44 49.0 505
Mar. 12,667 9.2 117               .. 69.0 592

Source : Management and Information Systems Division and CBS exchange record.
(1)     Figures may not necessarily correspond to MISD figures due to rounding.
(2)     These are purchases of foreign exchange by banks from tourists and hotels.



Table 20

VISITOR ARRIVALS BY COUNTRY OF RESIDENCE

         Thousands Percent

1999 2000 2001 2002 2003 2004 2005 2         0        0          4 2005 1999 2000 2001 2002 2003 2004 2005 2         0        0          4 2005
Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1

Europe 101.0 104.2 102.9 105.6 99.7 98.4 27.2 26.6 22.1 23.4 26.3 27.2 80.8 80.1 79.3 79.9 81.7 81.5 82.4 84.6 81.2 80.6 79.5 82.4

  France 24.3 28.3 25.5 28.3 26.0 26.0 7.4 7.7 5.8 5.2 7.5 7.4 19.4 21.7 19.6 21.4 21.3 21.6 22.5 24.4 21.2 17.8 22.5 22.5

  U.K. 15.6 16.5 17.5 19.3 19.1 18.0 4.0 4.0 4.2 4.7 5.1 4.0 12.5 12.7 13.5 14.6 15.7 14.9 12.2 12.7 15.4 16.1 15.4 12.2

  Italy 19.5 20.0 21.2 20.0 17.8 17.1 4.3 4.3 3.9 5.7 3.2 4.3 15.6 15.3 16.3 15.1 14.6 14.2 13.1 13.8 14.4 19.6 9.5 13.1

  Germany 18.8 17.7 16.8 15.1 15.9 15.5 4.9 4.4 3.4 3.1 4.5 4.9 15.1 13.6 13.0 11.5 13.0 12.8 14.8 14.1 12.6 10.8 13.6 14.8

  Switzerland 5.3 5.0 5.2 5.2 4.7 4.5 1.1 1.0 1.0 1.0 1.4 1.1 4.2 3.8 4.0 3.9 3.9 3.7 3.4 3.2 3.8 3.5 4.4 3.4
  Scandinavia 4.1 4.3 3.5 3.6 3.1 2.8 0.8 0.9 0.4 0.5 0.9 0.8 3.3 3.3 2.7 2.8 2.5 2.3 2.5 2.9 1.7 1.8 2.8 2.5

  Others 13.3 12.4 13.2 14.0 13.1 14.5 4.6 4.3 3.3 3.2 3.8 4.6 10.7 9.5 10.2 10.6 10.7 12.0 13.9 13.6 12.1 11.0 11.3 13.9
  

Africa 14.2 13.8 13.9 10.1 13.6 12.7 2.9 2.8 2.8 3.1 3.9 2.9 11.4 10.6 10.7 10.5 11.2 10.5 8.8 8.8 10.4 10.8 11.8 8.8

  East Africa 1.5 1.6 1.3 1.5 1.2 1.2 0.2 0.3 0.3 0.3 0.4 0.2 1.2 1.3 1.0 1.1 1.0 1.0 0.7 0.8 1.0 1.1 1.1 0.7

  South Africa 3.9 4.3 4.4 4.2 5.0 5.1 1.3 1.0 1.2 1.2 1.8 1.3 3.1 3.3 3.4 3.2 4.1 4.2 3.8 3.1 4.3 4.0 5.6 3.8
  Others 8.9 7.9 8.2 8.2 7.4 6.3 1.4 1.5 1.4 1.7 1.7 1.4 7.1 6.1 6.3 6.2 6.1 5.2 4.3 4.9 5.1 5.8 5.2 4.3

Asia 5.0 5.4 5.5 7.2 4.8 5.0 1.8 1.0 1.1 1.3 1.5 1.8 4.0 4.1 4.2 6.5 3.9 4.1 5.5 3.2 4.2 4.5 4.5 5.5

  Japan 0.4 0.4 0.4 0.4 0.3 0.3 0.0 0.0 0.1 0.1 0.1 0.0 0.3 0.3 0.3 0.3 0.3 0.2 0.1 0.1 0.3 0.3 0.3 0.1
  Other Far East 1.6 1.8 1.7 1.9 1.2 1.3 0.4 0.3 0.3 0.3 0.4 0.4 1.3 1.4 1.3 1.4 1.0 1.1 1.1 0.9 1.3 1.0 1.2 1.1

  Middle East 1.7 1.9 1.8 4.6 2.1 2.0 1.0 0.4 0.4 0.6 0.6 1.0 1.4 1.4 1.4 3.5 1.7 1.6 3.1 1.2 1.4 2.2 1.8 3.1

  India, Pakistan

    and Sri Lanka 1.2 1.3 1.7 1.8 1.2 1.4 0.3 0.3 0.3 0.3 0.4 0.3 1.0 1.0 1.3 1.3 1.0 1.2 1.1 1.1 1.3 1.0 1.3 1.1

America 4.1 6.2 6.9 3.7 3.5 4.0 0.9 0.9 1.0 0.9 1.2 0.9 3.3 4.8 5.3 2.8 2.8 3.3 2.7 2.9 3.6 3.2 3.7 2.7

Oceania 0.5 0.5 0.6 0.5 0.5 0.7 0.2 0.1 0.2 0.2 0.2 0.2 0.4 0.4 0.4 0.3 0.4 0.6 0.6 0.4 0.6 0.9 0.5 0.6

Total 124.9 130.0 129.8 132.2 122.0 120.8 33.0 31.4 27.2 29.0 33.1 33.024 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source :   Management and Information Systems Division.



Table 21
Balance of Payments; 1998-2004  1/2/3

1998   1999   2000   2001 2002 2003 2004

Prov

(R Million)
CURRENT ACCOUNT -559.1 -721.3 -245.3 -896.5 -554.7 -70.980 -136.1

Goods -1114.4 -1197.2 -679.5 -1251.9 -796.3 -492.3 -640.6
Credits (of which:) 646.4 778.2 1112.9 1267.9 1297.1 1546.9 1652.6
  Merchandise exports (f.o.b) 490.9 596.6 740.8 954.7 992.2 1180.3 1098.6
Debits (of which:) 1760.8 1975.4 1792.4 2519.8 2093.4 2039.2 2293.2
  Merchandise imports (f.o.b) 1713.2 1905.1 1713.4 2447.3 2028.3 1968.2 2158.3

Services 606.8 550.8 564.5 469.4 539.9 605.0 617.9
Credits (of which:) 1302.2 1449.6 1639.5 1723.0 1716.8 1784.4 1785.6
  Tourism income through commercial banks 583.8 596.2 600.0 648.8 706.4 680.5 756.4
Debits 695.4 898.9 1075.0 1253.6 1176.9 1179.4 1167.7

Income  4/ -104.6 -127.6 -190.2 -171.2 -372.6 -233.3 -183.2
Compensation of employees  5/ -1.9 -0.5 -13.5 -12.1 -17.5 -25.5 -23.3
  Credit 0.6 1.0 1.0 1.0 1.1 0.9 0.9
  Debit 2.5 1.5 14.5 13.1 18.6 26.4 24.1
Investment income  6/ -102.7 -127.1 -176.7 -159.1 -355.1 -207.8 -159.9
  Credits 27.9 44.2 56.8 47.3 39.7 63.9 55.8
  Debits 130.7 171.3 233.5 206.5 394.7 271.6 215.8

Current transfers 53.1 52.6 60.0 57.3 74.4 49.6 69.8
General government 93.8 89.2 86.1 67.5 72.8 56.9 70.5
  Credits 94.1 89.3 86.6 69.6 73.8 59.0 72.0
    Fishing license fees 32.2 32.8 24.8 38.4 35.0 42.6 53.2
    Overseas grants 27.8 40.6 49.6 14.0 25.2 10.7 3.5
    Educational grants 34.1 15.9 6.7 9.5 6.8 0.8 6.7
   Other grants 5.6 7.7 6.8 4.8 8.5
  Debits 0.3 0.1 0.5 2.1 1.0 2.1 1.5
Other sectors -40.7 -36.6 -26.1 -10.2 1.6 -7.2 -0.6
  Credits 19.2 21.1 17.1 9.5 9.8 5.9 8.2
  Debits 59.9 57.7 43.2 19.7 8.2 13.1 8.9

CAPITAL AND FINANCING ACCOUNT  7/ 507.9 611.1 437.2 603.6 743.0 -126.9 -224.2

CAPITAL ACCOUNT 114.0 88.0 5.1 55.3 27.5 40.1 5.4

FINANCIAL ACCOUNT 393.9 523.1 432.1 548.4 715.5 -167.0 -229.7
Direct investment 264.2 246.9 79.0 329.2 213.6 271.5 164.2
Abroad 15.8 48.1 60.0 50.0 47.9 44.0 41.8
In Seychelles (of which:) 280.0 295.0 139.0 379.2 261.5 315.5 206.0
  Sale of Assets (Privatised enterprises) 0.0 0.0 0.0 0.0 0.0 85.0 0.0
  Equity capital 260.0 275.0 114.0 331.7 205.8 181.7 172.8
  Re-invested earnings 20.0 20.0 25.0 47.5 55.7 48.8 33.1

Portfolio investment  8/ 10.8 2.9 5.4 6.0 5.7 6.1 5.9
Assets 4.1 0.1 0.5 -0.4 -0.4 -0.1 -0.2
Liabilities 14.9 3.0 6.0 6.4 6.1 6.2 6.1

Other investments  9/ 118.9 273.3 347.7 213.1 496.1 -444.6 -399.8
Assets 29.8 69.3 84.9 51.3 58.6 80.0 67.5
Liabilities 148.7 342.6 432.6 264.5 554.8 -364.6 -332.3

Net errors and omissions -16.6 85.2 19.8 6.6 -55.3 16.9 14.8

OVERALL BALANCE -67.8 -25.0 211.8 -286.3 133.0 -181.0 -345.5

Financing of overall balance 67.8 25.0 -211.8 286.3 -133.0 181.0 345.5
Reserve assets  10/ 10.9 -42.0 -110.9 60.5 -141.7 -16.9 181.3
Arrears 56.9 67.0 -100.9 225.8 8.6 197.9 164.1

Memorandum items:
Current account (percentage of GDP) -17.5 -20.0 -5.6 -22.8 -13.0 -1.9 -3.5
Trade Balance (f.o.b.). (merchandise exports less imports) -1222.2 -1308.5 -972.5 -1492.7 -1036.1 -782.7 -1059.7
Stock of Reserves (Gross) (R million) 118.2 160.2 271.1 210.6 352.3 369.2 187.8
Stock of Reserves (Gross) (Weeks of cif imports) 3.0 3.7 7.2 3.9 8.0 8.5 3.8

1/ Contrary to the exchange record, this series is recorded on an accrual basis
2/ Data series differ from previous publications due to revisions
3/ Footnotes for Tables 21 to 23 appear on page 29



Table 22
Trade in Goods; 1998-2004

1998 1999 2000 2001 2002 2003 2004

(R Million)

GOODS, NET -1114.4 -1197.2 -679.5 -1252.0 -796.3 -492.3 -640.5

General merchandise -1222.2 -1308.5 -972.6 -1492.7 -1036.1 -787.8 -1059.6

Exports f.o.b 490.9 596.6 740.8 954.7 992.2 1180.3 1098.7
  Copra 0.0 0.0 0.0 0.3 0.0 0 0
  Cinnamon bark 2.7 2.2 1.3 1.3 1.2 1.0 0.5
  Frozen and fresh fish 13.2 28.3 20.7 17.3 18.2 28.0 11.0
  Canned tuna 413.3 531.9 606.2 771.2 843.7 1023.1 922.4
  Shark fins (dried) 0.2 0.3 -        0.0 -         -          -             
  Frozen prawns 34.1 7.7 18.3 12.1 8.7 41.2 42.8
  Crustaceans 0.0 0.0 0.0 1.1 -         -          -             
  Other exports 27.3 26.2 94.3 151.4 114.9 87.0      122.0       
 Sale of domestic fleet aircraft (air craft) 0.0 0.0 0.0 0.0 5.5 0.0 0.0

Imports f.o.b 1713.2 1905.1 1713.4 2447.4 2028.3 1968.2 2158.3
  Food, live animals & vegetable oils 387.5 411.6 440.1 548.8 572.7 568.8 606.9
  Beverages and tobacco 25.5 25.4 23.0 18.6 31.0 27.5 27.8
  Mineral fuels 161.1 168.7 359.3 348.1 278.7 304.6 455.3
  Chemicals 109.7 117.6 109.4 123.2 129.2 175.9 160.3
  Manufactured goods & misc. manufactured arti 479.8 607.2 402.0 390.3 442.3 453.6 455.3
  Machinery and transport equipment * 512.9 542.9 293.2 898.0 461.1 335.0 357.8
  Other commodities 36.6 31.7 40.2 32.6 35.7 30.8 33.5
  Other unrecorded shipment (shuttle trade) 0.0 0.0 46.2 87.7 77.6 72.1 61.4

Goods procured in ports by carriers 105.1 114.2 304.4 246.8 242.7 298.5 441.8
Credits 152.7 178.8 368.2 309.1 300.7 362.2 549.9
  Petroleum products 140.3 169.5 356.8 296.6 290.9 352.7 531.0
  Food and beverages 6.3 6.9 8.5 7.1 7.4 7.8 6.6
  Others 6.1 2.4 2.9 5.4 2.4 1.6 12.3

Debits 47.7 64.6 63.8 62.3 58.0 63.7 108.1
  Petroleum products 42.8 54.6 54.3 53.0 47.1 50.7 94.4
  Food and beverages 4.8 10.0 9.5 9.3 10.9 13.0 13.7

Repairs on goods 2.8 -2.9 -11.4 -6.0 -2.9 -2.9 -22.7
In Seychelles 2.8 2.8 3.9 4.1 4.2 4.4 4.1
  Repair of foreign aircrafts 2.8 2.8 3.1 3.3 3.5 3.6 3.4
  Repair of foreign ships 0.0 0.0 0.8 0.8 0.7 0.8 0.6

Abroad 0.0 5.7 15.2 10.2 7.1 7.3 26.8
  Repair of Air Seychelles aircrafts 0.0 5.0 14.7 8.8 4.2 4.3 23.6
  Repair of Seychelles ships 0.0 0.7 0.6 1.4 2.9 3.0 3.1

* Include the value of the Boeing 767-300 acquired by Air Seychelles in April 2001 under a financial lease agreement.

* In year 2000, this included R10.6 million, representing a Coetivy aircraft



Table 23
Trade in services; 1998-2004

1998 1999 2000 2001 2002 2003 2004

(R Million)

SERVICES, NET 606.8 480.2 564.5 469.4 539.9 605.0 617.9

Transportation 203.0 147.7 300.0 231.8 178.7 222.5 155.5

  Passenger 312.2 345.0 378.5 332.9 344.7 373.7 350.0
    Credits 326.1 381.6 491.6 437.2 455.0 472.4 463.4
      Ticket sales to non-residents by Air Seychelles 296.9 351.6 469.4 417.0 451.0 472.4 463.4
      Others  11/ 29.2 30.0 22.2 20.2 4.1 0.0 0.0
    Debits (tickets to foreign airlines by residents) 13.9 36.7 113.2 104.3 110.3 98.7 113.3

  Freight -175.2 -280.2 -156.0 -170.6 -257.9 -244.0 -272.4
    Credits 58.1 0.0 87.6 112.9 28.9 34.8 36.0
    Debits  12/ 233.3 280.2 243.6 283.5 286.9 278.8 308.4

  Other transportation services 66.0 82.9 77.6 69.6 91.9 92.8 77.9
    Credits 93.6 134.0 128.3 124.5 148.1 166.5 150.0
      Marine and port charges 25.9 27.9 28.3 27.0 30.8 34.0 33.0
      Income from stevedoring 24.3 53.4 49.2 44.9 61.8 68.4 58.8
      Agency service income 18.0 16.2 16.0 15.0 10.6 21.5 19.3
      Ground handling fees 14.0 14.3 15.7 14.2 15.5 16.0 15.2
      Aircraft landing fees 11.4 14.6 14.2 13.1 14.6 15.1 12.2
      Others 7.6 4.9 10.2 14.7 11.6 11.5
    Payments of aircraft landing fees abroad 27.7 51.1 50.7 54.9 56.3 73.7 72.1

Travel 574.6 611.3 670.8 732.3 731.4 739.1 767.8

  Credits 709.0 724.0 795.6 856.2 900.5 924.2 944.4
    Tourism earnings  13/ 703.0 717.9 788.8 848.7 893.9 918.1 938.3
      (of which income through commercial banks) 583.8 596.2 600.0 648.8 706.4 680.5 756.4
    Others 6.0 6.1 6.7 7.4 6.6 6.1 6.0

  Debits 134.3 112.7 124.7 123.8 169.1 185.1 176.6
    Foreign travel expenditure 98.0 95.0 100.0 92.9 131.2 129.2 109.0
    Training of residents abroad 36.3 17.7 24.7 30.9 30.4 24.5 38.4
    Others 0.0 0.0 0.0 0.0 7.6 31.4 29.1

Insurance, net -49.1 -74.3 -67.8 -81.1 -79.8 -81.1 -83.6

Royalty payments -2.0 -2.5 -2.5 -2.5 -3.0 -3.0 -3.0

Financial and Business services -140.5 -147.1 -190.4 -261.3 -194.1 -244.4 -210.4
  Credits (of which) 38.9 46.4 52.0 92.7 79.3 72.4 83.9
    Telecomunications 28.0 39.6 49.9 54.8 56.0 56.2 60.1
  Debits 179.4 193.5 242.4 354.0 273.3 316.8 294.3

Construction services -9.9 -119.8 -196.7 -208.3 -143.2 -92.2 -82.4

Government services 30.6 64.8 51.1 58.4 49.9 64.1 73.9
  Credits 56.0 86.9 77.7 82.0 90.1 105.7 100.1
    USAF Tracking Station 0.0 0.0 0.0 0.0 0.0 0.0 0.0
    Foreign embassies in Seychelles 2.2 3.0 3.0 3.0 3.0 3.0 2.7
    Licences and other fees 53.8 83.9 74.7 79.0 87.2 102.7 97.4
  Debits 25.3 22.0 26.7 23.5 40.2 41.6 26.2
    Expenses by Seychelles embassies 4.5 6.7 6.8 6.5 6.7 6.1 3.3
    Tourism promotion 20.8 15.3 19.8 17.1 13.6 15.2 12.7
    Government Others -         -         -         -         19.9 20.3 10.2



NOTES TO BALANCE OF PAYMENTS 
 
General 
Table 21 is a presentation of Seychelles Balance of Payments (BOP) classified according to the fifth 
edition of the IMF BOP manual.  Tables 22 and 23 provide further details on two components of the 
current account: goods and services. 
 
Source of information 
The following sources are used in the compilation of the BOP: 
 -Central Bank; 
 -Commercial banks; 
 -MISD; 
 -Enterprise surveys; and 
 -Ministry of Finance. 
 
Notes pertaining to Tables 21 and 23 
 
4/ Includes labour and non-financial property income, which are treated separately for the first time  
 in the fifth edition of the manual. 
 
5/ Comprises wages, (including social security contributions), and other benefits, in cash or in kind, 
 earned by residents from non-resident entities and vice versa (e.g., wages of Seychelles residents  
 at US Air Force Tracking Station and payments to non-Seychellois staff of Seychelles embassies). 
 
6/ Includes re-invested earnings, dividends and distributed profits. 
 
7/ In the fifth edition of the BOP manual the "capital and financial" account replaces the old  
 "capital" account. 
 
8/ Includes commercial banks' investments in foreign bills and securities. 
 
9/ Covers government and commercial bank loans, currency, deposits and other transfers of capital. 
 
10/ External assets that are readily available to and controlled by monetary authorities for direct  
 financing of payments imbalances.  Includes Special Drawing rights (SDRs), reserve position   with 
the IMF, balances with the treasury and other public sector agencies. 
 
11/ Includes receipts from excess baggage, unaccompanied baggage, coupon uplifted by non-
 residents to Air Seychelles. 
 
12/ Freight costs are estimated at 15 per cent of imports c.i.f. 
 
13/ Based on tourism expenditure surveys conducted by the Management and Information Systems  
 Division. 
 



        Total

Australia

Bahrain

Belgium

China

Denmark

Finland

France

Germany (W)

Hong Kong

India

Indonesia

Ireland

Italy

Japan

Kenya

Madagascar

Malaysia

Mauritius

Netherlands

New Zealand

Reunion

Saudi Arabia

Singapore

South Africa

Spain

Sweden

Switzerland

Taiwan

Thailand

United Arab 

  Emirates

United Kingdom

United States

Yemen (DPR)

Others

Source :  Management and Information Systems Division.

Table 24

IMPORTS BY COUNTRY OF ORIGIN -1998-2004

1998 1999 2000 2001 2002 2003 2004 2  0  0  3 2          0          0          4 1998 1999 2000 2001 2002 2003 2004 2  0  0  3 2        0         0         4
Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4

2015.5 2316.2 1951.0 2776.0 2294.9 2230.6 2739.0 585.6 593.7 674.5 595.9 691.4 777.3 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

82.9 38.5 23.4 25.9 32.9 - 26.3 - - 5.7 7.3 5.4 7.9 4.1 1.7 1.2 0.9 1.1 1.3 1.0 - - 0.8 1.2 0.8 1.0

0.3 .. .. 44.6 0.3 0.5 0.6 .. .. .. 0.1 .. 0.5 .. .. .. .. .. .. .. .. .. .. .. .. 0.1

12.3 14.3 18.8 24.4 23.3 22.5 22.6 4.7 2.9 7.6 4.6 4.3 6.1 0.6 0.6 1.0 0.9 0.8 1.2 0.8 0.8 0.5 1.1 0.8 0.6 0.8

16.5 19.9 21.5 18.7 15.9 17.0 22.1 3.3 4.3 5.1 2.8 5.0 9.1 0.8 0.9 1.1 0.7 0.7 1.4 0.8 0.6 0.7 0.8 0.5 0.7 1.2

17.1 19.6 11.0 11.0 17.6 24.2 17.1 3.7 8.8 3.2 4.1 6.6 3.2 0.8 0.8 0.6 0.4 0.5 0.5 0.6 0.6 1.5 0.5 0.7 1.0 0.4

25.1 236.0 1.8 8.5 9.4 3.1 3.5 .. .. 0.5 1.8 0.4 0.8 1.2 10.2 0.1 0.3 0.1 0.0 0.1 .. .. 0.1 0.3 0.1 0.1

182.8 229.2 182.6 271.3 270.7 232.8 270.4 69.1 59.0 49.7 70.3 74.8 75.6 9.1 9.9 9.4 9.8 7.2 13.6 9.9 11.8 9.9 7.4 11.8 10.8 9.7

36.6 41.1 31.5 31.8 185.1 21.5 21.3 3.5 6.5 10.5 2.7 4.7 3.5 1.8 1.8 1.6 1.1 3.0 1.3 0.8 0.6 1.1 1.6 0.5 0.7 0.5

5.2 15.2 9.5 8.4 8.0 9.9 15.2 2.7 1.7 5.0 3.6 2.7 3.9 0.3 0.7 0.5 0.3 0.9 0.2 0.6 0.5 0.3 0.7 0.6 0.4 0.5

51.9 48.3 69.2 38.0 45.3 49.4 71.3 12.8 15.0 17.6 17.4 14.4 21.9 2.6 2.1 3.5 1.4 3.1 3.5 2.6 2.2 2.5 2.6 2.9 2.1 2.8

- 35.4 9.2 12.7 8.8 19.5 12.7 3.2 7.0 4.7 1.2 2.4 4.5 - 1.5 0.5 0.5 0.9 0.4 0.5 0.5 1.2 0.7 0.2 0.3 0.6

8.8 12.4 14.0 7.3 6.4 6.3 7.5 1.9 0.9 0.9 0.9 1.9 3.8 0.4 0.5 0.7 0.3 0.6 0.7 0.3 0.3 0.1 0.1 0.1 0.3 0.5

167.4 308.5 169.3 177.3 192.1 237.0 208.7 48.5 67.4 61.6 54.7 38.8 53.5 8.3 13.3 8.7 6.4 8.5 10.5 7.6 8.3 11.4 9.1 9.2 5.6 6.9

70.2 27.1 20.6 57.9 23.0 30.0 28.7 7.4 9.0 7.2 5.4 6.8 9.3 3.5 1.2 1.1 2.1 0.6 1.2 1.0 1.3 1.5 1.1 0.9 1.0 1.2

18.8 14.4 25.6 22.0 26.8 25.7 25.1 4.5 4.8 4.4 8.1 5.8 6.8 0.9 0.6 1.3 0.8 0.7 1.0 0.9 0.8 0.8 0.7 1.4 0.8 0.9

- 8.7 4.1 1.9 6.8 0.7 0.7 .. .. .. 0.7 0.1 .. - 0.4 0.2 0.1 0.3 0.4 .. .. .. .. 0.1 .. ..

39.2 30.5 41.7 28.1 42.7 21.8 34.4 2.9 6.4 4.7 11.0 6.9 11.7 1.9 1.3 2.1 1.0 2.1 3.4 1.3 0.5 1.1 0.7 1.9 1.0 1.5

37.4 53.6 43.9 49.1 99.0 59.2 110.9 12.2 20.1 55.5 19.3 19.9 16.2 1.9 2.3 2.2 1.8 2.2 2.3 4.0 2.1 3.4 8.2 3.2 2.9 2.1

26.6 19.8 25.5 19.3 22.8 31.3 40.2 10.0 5.9 16.1 6.2 3.5 14.4 1.3 0.9 1.3 0.7 1.9 0.9 0.9 1.7 1.0 2.4 1.0 0.5 1.9

5.5 3.3 5.3 12.1 7.0 10.9 9.0 4.2 3.1 3.7 1.8 1.2 2.4 0.3 0.1 0.3 0.4 0.3 0.3 0.3 0.7 0.5 0.5 0.3 0.2 0.3

- 5.8 3.8 5.7 5.5 3.5 1.1 0.2 0.4 0.1 0.1 0.3 0.4 - 0.2 0.2 0.2 0.1 0.2 .. .. 0.1 .. .. 0.1 0.1

- 212.8 407.9 237.9 320.5 350.2 709.0 105.0 87.5 200.0 110.0 175.5 223.5 - 9.2 20.9 8.6 25.4 12.5 25.9 17.9 14.7 29.7 18.5 25.4 28.8

200.5 178.0 154.2 162.2 170.2 177.0 196.4 41.2 55.1 44.1 48.1 44.3 60.0 9.9 7.7 7.9 5.8 6.4 8.8 7.2 7.0 9.3 6.5 8.1 6.4 7.7

261.0 247.3 216.5 189.2 247.5 282.0 250.3 77.0 63.5 47.5 49.9 93.5 59.4 12.9 10.7 11.1 6.8 9.2 12.0 9.1 13.2 10.7 7.0 8.4 13.5 7.6

122.7 145.8 140.5 183.2 198.0 233.1 249.8 76.7 55.8 27.9 67.4 86.5 68.0 6.1 6.3 7.2 6.6 8.3 6.4 9.1 13.1 9.4 4.1 11.3 12.5 8.7

34.7 5.9 3.6 1.1 2.7 1.2 2.2 0.1 0.1 0.2 0.6 1.2 0.3 1.7 0.3 0.2 .. 0.3 0.3 0.1 .. .. .. 0.1 0.2 ..

9.5 8.5 9.3 15.4 21.3 17.9 21.1 3.4 4.2 8.1 4.9 4.9 3.2 0.5 0.4 0.5 0.6 0.3 0.4 0.8 0.6 0.7 1.2 0.8 0.7 0.4

6.8 8.7 4.1 4.5 15.9 10.0 6.8 1.3 5.4 3.7 2.1 0.4 0.6 0.3 0.4 0.2 0.2 0.1 0.2 0.2 0.2 0.9 0.5 0.3 0.1 0.1

30.3 32.2 22.2 32.5 25.2 30.9 23.2 6.5 7.9 3.8 7.5 5.3 6.6 1.5 1.4 1.1 1.2 1.5 0.7 0.8 1.1 1.3 0.6 1.3 0.8 0.8

19.7 21.2 33.1 125.8 35.9 43.4 57.3 13.7 9.3 11.8 15.1 12.5 18.0 1.0 0.9 1.7 4.5 1.4 2.1 2.1 2.3 1.6 1.8 2.5 1.8 2.3

229.8 184.4 169.2 168.8 150.7 172.7 171.4 47.9 56.3 41.8 42.2 43.8 43.5 11.4 8.0 8.7 6.1 7.8 9.7 6.3 8.2 9.5 6.2 7.1 6.3 5.6

66.4 40.4 34.2 723.1 31.5 25.4 45.9 4.8 8.4 5.3 9.1 6.1 25.3 3.3 1.7 1.8 26.0 2.4 1.4 1.7 0.8 1.4 0.8 1.5 0.9 3.3

156.4 .. .. .. .. - .. - - - .. - .. 7.8 - - - - - .. - - - .. - ..

73.3 49.4 24.0 56.2 26.2 60.2 56.1 13.1 16.9 16.5 15.1 11.4 13.2 3.6 2.1 1.2 2.0 1.2 1.2 2.0 2.2 2.8 2.4 2.5 1.6 1.7

Source :  Management and Information Systems Division.



Table 25

Domestic exports by main country of destination - 1999 - 2004

1999 2000 2001 2002 2003 2004 2  0  0 3 2       0       0       4 1999 2000 2001 2002 2003 2004 2 0 0 3 2       0       0       4

Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4

                                                                                                            (R million)           Per cent

Total 581.4 706.3 892.4 957.5 1141.7 1009.0 336.6 212.2 289.5 268.6 220.4 230.5 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Australia 0.3 0.2 2.3 2.5 0.3 1.9 0.3 0.1 - 0.3 0.9 0.8 .. .. 0.3 0.3 .. 0.2 0.1 .. - 0.1 0.4 0.4

Belgium 2.6 2.4 3.5 0.1 - .. - - - - .. .. 0.4 0.3 1.2 0.5 - .. - - - - .. ..

Canada 0.1 0.1 0.1 0.1 0.1 0.2 - 0.1 .. 0.1 0.1 0.1 .. - - - .. .. - .. .. .. .. ..

France 84.0 153.6 224.3 286.1 365.3 310.4 96.7 38.2 108.5 102.6 66.3 33.0 14.4 6.3 10.5 13.8 32.0 30.8 28.7 18.0 37.5 38.2 30.1 14.3

Germany 41.0 86.2 55.5 81.2 86.1 82.9 33.2 17.5 21.7 37.8 3.4 20.0 7.1 0.3 20.5 23.8 7.5 8.2 9.9 8.2 7.5 14.1 1.5 8.7

Hong Kong 0.3 1.9 2.1 0.7 1.5 0.5 0.1 0.2 0.1 0.1 .. 0.2 0.1 0.1 0.1 0.4 0.1 .. .. 0.1 .. .. .. 0.1

Italy 123.0 66.4 134.9 91.6 159.6 97.9 61.7 34.0 21.8 24.7 22.8 28.6 21.2 22.2 20.0 14.9 14.0 9.7 18.3 16.0 7.5 9.2 10.4 12.4

Japan 2.8 7.2 2.5 10.3 6.0 4.9 2.3 - .. 2.7 1.9 0.3 0.5 0.3 1.6 0.9 0.5 0.5 0.7 - .. 1.0 0.9 0.1

Mauritius 1.1 1.4 0.5 0.6 1.1 1.6 0.4 0.1 0.3 0.5 0.1 0.7 0.2 0.3 0.2 0.6 0.1 0.2 0.1 0.1 0.1 0.2 .. 0.3

Netherlands 20.0 8.3 18.8 21.1 13.0 16.1 2.8 5.0 6.0 1.0 7.2 1.9 3.4 10.4 1.1 1.6 1.1 1.6 0.8 2.4 2.1 0.4 3.3 0.8

Reunion 3.3 3.2 3.0 2.5 2.0 3.8 0.2 0.5 1.1 1.0 0.9 0.7 0.6 0.2 0.4 0.7 0.2 0.4 0.1 0.2 0.4 0.4 0.4 0.3

Singapore 0.5 1.2 0.3 0.3 5.0 2.0 0.8 0.2 0.8 .. 0.5 0.7 0.1 .. 0.2 0.3 0.4 0.2 0.2 0.1 0.3 .. 0.2 0.3

South Africa 6.1 16.3 11.2 2.3 3.2 3.9 0.5 2.4 0.5 .. 3.4 - 1.0 0.1 0.7 4.2 0.3 0.4 0.1 1.1 0.2 .. 1.5 -

UK 285.5 316.5 334.5 404.3 447.9 454.9 128.9 110.1 123.1 87.8 108.6 135.4 49.1 56.9 39.6 31.6 39.2 45.1 38.3 51.9 42.5 32.7 49.3 58.8

USA 0.3 0.4 .. .. 9.8 .. 1.7 - .. .. - .. .. 0.2 .. 0.3 0.9 .. 0.5 - .. .. - ..

Others 10.7 41.1 98.7 53.8 41.0 27.9 7.1 4.0 5.6 10.0 4.4 8.0 1.8 2.7 3.6 6.4 3.5 2.6 2.0 1.8 1.8 3.4 1.9 3.3

Source: Management and Information Systems Division



Table 26

GROSS DOMESTIC PRODUCT  (1)
Current Prices

R million

(2) (3)

1997 1998 1999 2000 2001 2002 2003 2004

GDP by Industrial Origin

Agriculture, Forestry 
   and Fishing 98.8 84.2 103.2 99.4 103.0 110.3 100.5 100.7

Mining, Manufacturing 
   and Handicrafts 406.8 482.1 503.4 674.9 654.8 698.0 623.2 645.0

Electricity and Water 69.5 80.1 76.1 47.8 61.5 74.7 78.7 61.1

Building and
   Construction 212.7 264.9 323.5 296.8 307.4 384.2 342.5 379.8

Transport, Distribution
   and Communications (4) 1,138.4 1,312.3 1,361.7 1,348.8 1,381.2 1,415.5 1,506.2 1,570.5

Hotels and Restaurants 268.9 289.5 269.8 324.2 383.7 379.8 350.5 389.0

Finance and
   Business Services 184.2 181.5 182.6 197.2 188.8 203.5 204.9 122.9

Government Services 376.0 410.0 416.0 433.0 443.0 458.0 488.8 492.5

Other Services 74.3 96.7 92.0 91.2 99.1 101.5 101.9 105.5

Gross Domestic Product at

Current Market Prices (5) 2,829.6 3,201.3 3,328.3 3,513.3 3,622.5 3,825.5 3,797.2 3,867.0

Plus Net factor income from

                       abroad -61.6 -104.6 -127.6 -190.2 -172.2 -372.6 -233.3 -183.2

Gross National Product at

Market Prices 2,768.0 3,096.7 3,200.7 3,323.1 3,450.3 3,452.9 3,563.9 3,683.8

Less Net  indirect taxes 413.5 511.7 628.8 622.2 637.3 687.7 895.8 n.a

Less Depreciation 276.9 236.1 245.4 259.1 267.1 282.3 280.0 n.a

Net National Product at

Factor Cost (National Income) 2,077.6 2,348.9 2,326.5 2,441.8 2,545.9 2,482.9 2,388.1 n.a

Source :   Management and Information Systems Division.

(1)     Figures have been revised 
(2)     Provisional
(3)     Preliminary estimates
(4)     Includes import duties
(5)     Figures may not necessarily add up due to rounding-offs



Table 27

PRODUCTION INDICATORS

      1994       1995       1996 1997 1998 1999  2000 2001 2002 2           0           0           3 2          0             0          4

  Q1 Q2 Q3 Q4   Q1 Q2 Q3 Q4

Crop production

  Copra (Exports) (tonnes) 112 353 0 0 0 0 52 72 11 0 0 0 0 0 0 0 0
  Copra (Deliveries to
                warehouse) (tonnes) 282 344 393 314 259 301 377 421 262 56 59 106 76 52 46 95 100
  Cinnamon bark (Exports) (tonnes) 414 487 318 220 289 214 177 147 158 24 8 48 32 16 24 24 8
  Cinnamon bark (Deliveries
                      to warehouse) (tonnes) 469 414 280 241 478 385 25 187 116 23 31 53 42 54 61 65 24
  Tea (Green leaf) (tonnes) 246 226 223 270 250 236 246 231 222 78 63 46 74 73 47 32 61

Livestock slaughters (1)

  Cattle                (no.)          329 189 162 91 123 139 147 129 83 16 22 25 22 21 22 47 27
  Pigs       (no.)          8,516 6,739 5,302 5,165 6,430 6,629 8,619 8,648 8,808 1,900 1,805 2,009 2,313 2,049 2,043 2,377 2,992
  Chickens       (no.)          529,782 733,221 720,099 806,397 683,744 694,839 734,454 700,380 675,155 185,654 183,673 200,566 196,303 190,641 190,269 183,707 185,976

Fish

  Production of Canned Tuna (2) (tonnes) 5,075 7,495 12,708 15,133 18,939 33,234 28,781 27,789 34,503 8,240 10,550 9,744 7,902 10,481 8,327 8,218 9,083
  Other processed Tuna (tonnes) n.a. n.a. n.a. n.a. n.a. n.a. n.a. 3,735 3,078 923 334 30 1,001 0 160 425 0
  Total catch of fish (3) (tonnes) 4,428 4,313 4,508 4,095 3,334 4,843 4,768 4,442 4,896 1,085 1,130 716 922 994 1,347 905 931
  Production of Prawns (tonnes) 164 196 224 584 642 227 425 282 234 45 517 489 33 236 685 235 19
  Exports of Prawns (tonnes) n.a. n.a. n.a. 310 581 159 211 236 182 23 392 413 48 187 644 253 19

Beverages and tobacco production

  Soft drinks (4)      ('000 litres) 8,038 8,463 7,852 8,286 10,251 10,561 8,806 8,700 9,421 2,259 2,085 1,902 1,848 1,721 1,808 1,531 1,700
  Beer and stout      ('000 litres) 5,838 5,852 6,365 7,113 7,181 6,768 7,046 7,241 7,605 1,667 2,022 1,686 1,144 1,413 1,443 1,674 1,786
  Mineral water      ('000 litres) 825 778 837 996 1,350 1,464 3,431 2,832 4,732 1,165 1,179 771 761 1,226 1,200 1,201 747
  Cigarettes (million) 49 56 62 70 61 60 40 36 24 18 10 11 11 3 9 4 6

Canned and dairy products

Full Cream milk      ('000 litres) 731 1,097 1,133 969 1,302 1,803 1,810 2,040 2,233 752 460 535 508 589 497 221 631
Skimmed milk      ('000 litres) 138 246 442 292 0 0 0 0 0 0 0 0 0 0 0 0 0
Chocolate milk      ('000 litres) 32 31 121 67 0 0 0 0 0 0 0 0 0 0 0 0 0
Yogurt (plain and flavoured)      ('000 litres) 13 9 10 74 40 37 67 168 107 26 30 32 36 40 31 36 30
Juices      ('000 litres) 1,765 2,107 2,578 2,718 2,983 2,768 3,054 3,158 3,126 760 973 1,174 1,039 1,149 1,140 1,194 596
Squash      ('000 litres) 182 183 242 199 161 123 116 116 220 58 57 51 65 48 39 88 16
Jam      ('000 litres) 43 45 54 45 51 54 83 20 26 13 11 6 8 20 11 9 9
Sauces      ('000 litres) 148 171 180 226 230 296 315 308 378 104 89 117 97 103 85 112 114

Electricity production (5)        (m. kwh) 126 129 133 148 159 172 189 210 229 60 59 57 66 58 56 56 56

Source :   Management and Information Systems Division.

Notes : (1)    Le Rocher Abattoir only.
            (2)    Commencement of operation started in June 1987, COI.
            (3)    Total catch of fish, SFA.
            (4)    Includes soft drinks produced by Waterloo factory since January 1990.
            (5)    Includes Praslin, Ste Anne Island and La Digue from June 1981, September 1984 and June 1985 respectively.



Table 28

                         (1)
 SEYCHELLES CONSUMER PRICE INDEX

Year 2001 = 100

                (2)
      Fish    Other Food  Non-Food     Imported       Local    All Items     Change

2.6 25.6 71.9 37.5 62.5       100.0

1990 67.0 98.6 71.0 76.6 75.0 75.5 3.9
1991 67.6 101.2 72.1 78.9 75.9 77.0 2.0
1992 71.9 102.4 75.0 81.1 78.6 79.5 3.2
1993 81.1 103.7 75.1 81.5 80.1 80.6 1.3
1994 88.8 94.3 78.9 78.0 84.1 82.0 1.8
1995 94.8 92.9 78.7 78.5 83.5 81.8 -0.3
1996 87.8 90.8 78.4 78.1 82.3 80.9 -1.1
1997 93.2 91.4 78.4 79.0 82.7 81.4 0.6
1998 109.0 92.4 80.5 80.1 85.3 83.5 2.7
1999 92.3 94.1 87.4 88.4 89.1 88.8 6.3
2000 86.4 96.8 94.3 92.2 95.5 94.4 6.3
2001 100.0 100.0 100.0 100.0 100.0 100.0 6.0
2002 104.9 100.2 100.0 99.4 100.6 100.2 0.2

2001
Jan. 97.1 99.8 99.5 99.6 99.4 99.5 7.0
Feb. 96.5 100.2 99.8 99.5 99.9 99.8 7.5
March 95.6 100.7 100.4 100.1 100.3 100.3 8.2

April 88.6 100.6 100.5 100.3 100.0 100.1 7.5
May 91.1 100.5 100.4 99.9 100.1 100.1 6.6
June 110.4 99.7 100.3 99.8 100.8 100.5 7.2

July 117.2 99.6 100.5 99.9 101.3 100.8 6.3
Aug. 126.8 99.5 100.6 100.1 101.8 101.3 6.4
Sept. 133.7 99.7 100.7 100.3 102.2 101.6 7.2

Oct. 87.1 99.8 100.8 100.2 100.1 100.2 6.0
Nov. 73.1 100.1 98.3 100.2 96.6 97.8 2.0
Dec. 82.8 99.7 98.2 99.4 97.2 98.0 0.2

2002
Oct. 116.3 100.6 100.2 99.2 101.6 100.7 0.5
Nov. 105.0 100.4 100.2 99.2 101.0 100.3 2.6
Dec. 87.1 100.7 100.2 99.3 100.4 100.0 2.0

2003
Jan. 98.2 100.8 100.7 99.3 101.5 100.7 0.3
Feb. 117.6 100.6 100.7 99.3 102.3 101.1 0.8
March 106.9 100.5 100.7 99.2 101.8 100.8 0.9

April 107.8 100.4 101.0 99.7 101.8 101.0 1.0
May 112.7 100.8 100.8 99.3 102.2 101.1 1.2
June 108.3 100.9 100.9 99.3 102.1 101.1 1.1

July 120.7 102.8 105.4 102.2 106.8 105.1 5.3
Aug. 132.2 102.9 105.5 102.5 107.4 105.5 5.6
Sept. 134.4 102.1 106.6 103.7 107.6 106.2 5.3

Oct. 115.5 103.9 106.6 104.4 107.2 106.2 5.5
Nov. 115.0 104.3 106.7 104.6 107.4 106.3 6.0
Dec. 102.5 104.5 107.6 105.5 107.4 106.7 6.7

2004
Jan. 103.2 106.1 108.2 106.6 108.1 107.5 6.8
Feb. 119.0 105.6 108.2 106.8 108.3 107.8 6.6
March 112.3 105.9 108.6 106.8 108.7 108.0 7.1

April 94.5 105.8 108.6 106.8 107.9 107.5 6.4
May 87.6 105.7 108.6 106.9 107.5 107.3 6.1
June 113.2 105.6 108.8 107.4 108.5 108.1 6.9

July 114.8 102.1 108.8 105.5 108.3 107.3 2.1
Aug. 124.7 101.1 108.8 105.3 108.5 107.3 1.7
Sept. 108.2 101.4 109.2 105.6 108.1 107.2 1.0

Oct. 105.2 102.0 109.1 105.7 108.1 107.2 1.0
Nov. 99.0 102.3 109.1 105.7 107.9 107.1 0.7
Dec. 93.2 103.6 109.2 105.8 108.4 107.4 0.7

2005
Jan. 104.7 104.5 109.3 105.7 109.3 108.0 0.5
Feb. 103.3 105.0 109.3 105.8 109.4 108.0 0.2
March 101.8 104.1 109.9 106.9 109.0 108.2 0.2

Source :   Management and Information Systems Division.

(1)     The index is based on prices collected from Victoria, other neighbourhoods in Mahe and Praslin.   
          Weights were derived from the results of The Household Expenditure Survey, 1999-2000.
          The weights represent the average expenditure of households covered  by the survey. 

(2)     Percentage change in the All Items Index over the same period in previous year.




