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HIGHLIGHTS OF THE SEYCHELLES ECONOMY

Third Quarter, 2004

1. OVERVIEW

In the third quarter, economic performance
remained sluggish. Private sector investments
continued to be low and constrained by the
persisting foreign exchange shortage. In view
of the country’s dependency on imported
inputs, the unavailability of hard currency
impacted the activities of most economic
and

sectors, particularly  manufacturing

construction.  Tourism remained one of the
country’s most important industries and a vital
foreign exchange earner. However, whilst the
year to date income indicator (tourism income
converted into rupees through the banking
system) showed an increase relative to the
previous year, the number of tourists to the
country was comparatively less. In
consideration of the declining number of
visitors, which became apparent as early as in
the first three months of the current year, one
of the authority’s responds was to introduce
some policies with the aim to boost the
sector’s performance. As from the start of the
quarter, several benefits, geared to help the

operators to upgrade their products and also to

encourage new investments in the industry
were presented. Such incentives, which were
also applicable to other productive sectors of
the

fisheries,

economy, including agriculture and

were mainly in the form of

reductions in taxes.

Being a small open economy, the effects of
international development filtered through the
domestic environment.  The predominant
concern was the adverse effects on domestic
activities associated with the prevailing oil
price hikes. To the oil importing countries, the
rise in oil prices to record highs was being
translated into imported inflationary pressures.
However, in the case of Seychelles, the
domestic price of fuel remained stable.
Movements in prices, as denoted by the Retail
Price Index (RPI), showed that for the year
ending September 2004, the rate of inflation
fell to 5.2 per cent. Nevertheless, the latest oil
the

possible consequence on the government

price hikes triggered concerns over

budget in the case the price of fuel was to
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escalate further. Nonetheless, the national
carrier, Air Seychelles, was forced to raise its
air fares in order to accommodate for the rise

in the price of jet fuel.

As for the budget outcome, this can be viewed
that the
government account showed a surplus for the

as positive in consideration

fifth consecutive quarter. The accumulated
budget surplus for the whole of the nine
months to September stood at R172 million.
Yet, the quarter’s surplus was less than
anticipated which particularly reflected the
development on the expenditure side. During
the period, total outlays amounted to R443
million, exceeding its planned limits on
account of both current and capital outlays
which made overruns on their respective
budgets. This showed that public spending
was not contained which would make it
difficult for the government to attain its
targeted surplus for the year 2004. On the
receipts side, the third quarter’s outcome fell

short of target by R20 million.

Notwithstanding such fiscal outcome, more
credit was advanced to the government in
comparison to the previous quarter. This was
predominantly in the form of advances from
the Central Bank. The resultant expansion in
the stock of domestic credit was 2.7 per cent.
Moreover, liquidity as measured by the
broadest monetary aggregate, M2(p), increased
by 2.5 per cent and at an accelerated pace in
Such

development implied that it remained difficult

relation to the previous quarter.

for the economy to sustain a stabilisation

process in the face of growing domestic credit
and liquidity growth.

this

There was no

As for movements in interest rates,
showed mixed outcomes.
change in the interest rate floor on savings
deposits which is set by the Central Bank
whilst the average lending rate dropped by 18
basis points. A decline in interest rates was
recorded on deposits with maturity of less than
7 days and this was by 118 basis points. For
those categories of deposits where interest
rates showed an increase, the growth was
within the range 3.0 to 28 basis points. With
regards to the average treasury bill rate, which
is market determined, it dropped by 29 basis

points relative to the previous quarter.

In the external sector, the Exchange Record,
the
exchange transactions on a cash basis, showed

which  measures country’s  foreign

an overall deficit of R27 million. This was
explained by the entries under the capital
account which ended with a net capital
outflow of R33 million whilst the current
account managed to remain in surplus. In
spite of the overall deficit, the period’s current
account surplus implied that for the third
consecutive quarter, the country was able to
finance its current transaction from current
receipts. Nevertheless, over the three months
under review, a gradual decline in the
country’s stock of reserves was observed. At
the end of September, gross official reserves
of Central Bank and
contracted by R21

million relative to the preceding quarter to

which  comprises

government reserves



Quarterly Review

Highlights of the Seychelles Economy, Q3, 2004

stand at R160 million (US$29 million).

terms of import cover, this was equivalent of

In

3.7 weeks of 2003’s c.i.f. imports. During the
period, the demand for foreign exchange as

denoted by the size of the pipeline deposits

As for
developments, the domestic currency was

remained high. exchange rate
broadly stable against most of the world’s

major currencies.

2. FINANCIAL SURVEY

2.1

21.1
During the three months ending September,
the

disappointing movements in the two most

Monetary Developments

Summary
monetary survey showed somewhat
important monetary indicators, namely credit
and liquidity. For one, after contracting by 2.6
per cent at the end of June, the stock of
domestic credit posted growth of 2.7 per cent.
This was owed to the increase in advances to
government, in particular that from the Central
Bank, which overshadowed the drop in total
credit of commercial banks. The latter was
influenced by a contraction in claims on
government albeit a rise was recorded in
borrowings by the paratatals and private
sectors. As for liquidity movement, money
supply, measured by the broadest monetary
aggregate, M2(p), expanded by 2.5 per cent
and at an increased pace relative to the
preceding quarter. Both of its two main
components, namely M2 and pipeline deposits
registered growth. However, the rise in M2
was explained by the expansion in quasi-
money, which was influenced by the increase
in time deposits, more specifically those held
by the private sector. Given that deposits grew
at a faster rate which outweighed the decline in
credit, commercial banks saw an improvement

in their liquidity position.

As for the money multiplier, it decreased by
37 basis points from 4.08 per cent to 3.71 per
cent. This was mainly attributed to an increase
in high powered money. The quarter also saw
a rise in interest rates on most categories of
deposits, with the exception of the rate on time
deposits of maturity bracket of less than 7 days
which showed a drop and that of above 12
months which remained constant. There was
no change in the interest rate floor on savings
deposits which is set by the Central Bank but

the average lending rate fell by 18 basis points.

2.1.2 Credit

Following the contraction observed in the
previous quarter, the period showed an
expansion in the stock of domestic credit.
This was by R143 million or by 2.7 per cent
relative to the second quarter (Table 1& Chart
1).
mainly by the surge in Central Bank’s short
The latter

triggered a notable increase of 21 per cent in

Such rise in domestic credit was driven
term advances to government.
total credit from the Bank to the government.
By contrast, in terms of the commercial
banking sector, the aggregate credit contracted
by 3.5 per cent. Such a decline reflected the
in claims on which

drop government,

accounted for the lion share of banks’ credit.
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The fall
redemption of government debts held by
Whilst the period
increase in the portfolio of debt of the Central
Bank, banks’
lending to the government fell by 6.5 per cent

was associated with the net

banks. registered an

simultaneously, commercial
relative to the previous quarter. By the end of
September 2004, the year on year decline was
a remarkable R917 million. The reduction in
government borrowing from banks implied
that more funds could be channelled to other
sectors of the economy. Nonetheless, in the
third quarter, the government continued to
account for the main share of the stock of
credit with a ratio of 77 per cent.

this, commercial banks’

lending to the private and parastatals sectors

Notwithstanding

posted a growth in relation to the preceding
quarter. The recorded increase in claims on
parastatal was by R27 million, whereas that to
the private sector rose by R9.6 million. The
demand for credit by the private sector was
The latter

would be a welcoming development for the

mainly by ‘hotels & restaurants’.

authorities who have earmarked the tourism
industry as vital for the country’s economic
growth of
employment. in

and an important
the

claims on private sector”

source

However, increase

commercial banks’
was at a reduced pace compared to the

preceding period.

Table 1
Credit;' 2003-2004
2 0 0 3 2 0 0 4
Ql Q2 Qs Q4 Ql Q2 Qs
(R million)
Total Credit 5342 5491 5500 5444 5447 5308 5452
Commercial banks 4130 4329 4426 4432 4386 3947 3810
Claims on private sector 822 866 929 994 1057 1110 1120
Claims on parastal sector 26 29 32 103 98 114 142
Claims on government 3282 3434 3465 3336 3231 2723 2547
Central Bank 1212 1163 1074 1012 1062 1361 1642
Claims on government 1212 1163 1074 1012 1062 1361 1642

L End of Period data.

Figures do not necessarily add up due to rounding.

-1V -
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Chart 1: Quarterly percentage change in domestic credit
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2.1.3  Money Supply* Notwithstanding the rise in M2, it is important

The authority’s monitoring of the movement
in liquidity was deemed necessary at a time
when the money supply was increasing at an
alarming rate and had resulted in a liquidity
overhang. In line with the Macro Economic
Reform Programme (MERP) introduced in
July 2003, the growth in the money supply
was somewhat restrained. However, in a

reversal of trend, in the second quarter,

liquidity took an upward path. This was
maintained in the quarter under review. At the
end of September, the broadest indicator of
money supply, M2(p), grew by 2.5 per cent
and at a faster pace in comparison to a growth
rate of 0.3 per cent posted at the end of June.
Both of the components of the broadest money
aggregate, namely M2 and pipeline deposits
registered growth. M2 expanded by 2.9 per
cent whilst pipeline deposits increased by a

further R1.0 million or 0.2 per cent.

to highlight that the narrower measure of
money, M1, moved in the opposite direction.
The latter was influenced by a downward
movement in demand deposits by the private
sector which fell by a significant R61 million.
Such drop outweighed the registered increase
in demand deposits of parastatals which rose
by R19 million.
deposits of the private sector could suggest a

The contraction in demand

switch in private sectors’ holdings from
demand to time deposits after the latter posted
a remarkable increase. Such development
could have been influenced by the higher
interest rates applicable on long-term deposits.
As for the other component of M1, namely
the increased

currency  with public, it

marginally by 1.1 per cent, although it
declined by 1.5 per cent on a year on year

basis.

! 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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Table 2
Money supply;* 2003-2004
2 0 0 3 2 0 0 4
Q2 Q3 Q4 Q1 Q2 Q3
(R million)

Money Supply, M2(p) 4260 4127 4230 4181 4192 4296
Money Supply, M2 4158 4024 4128 4164 3575 3678
Money, M1 1547 1405 1571 1613 1264 1225
Currency with public 299 288 306 284 284 287
Demand deposits 1248 1117 1265 1329 980 938

of which:
Private sector 834 741 788 974 716 656
Parastatal sector 415 376 477 355 264 283
Quasi-money 2610 2619 2557 2552 2311 2453
Time deposits 1637 1624 1538 1498 1257 1429

of which
Private sector 1415 1388 1310 1233 1085 1282
Parastatal sector 223 235 227 265 172 147
Savings deposits 805 799 807 844 822 810
Foreign currency deposits 168 197 213 210 232 214
Pipeline deposits 102 102 102 16 617 618

! End-of-period data.

Figures do not necessarily add up due to rounding.

In view of the above outcomes, the movement
in quasi-money was thus instrumental to the
increase in the money supply. Following a
decline in the last three quarters, it grew by 6.1
per cent or R142 million during the quarter
under review, owing to a meaningful rise in
time deposits. The latter was attributed to an
18 per cent increase in private sector holdings,
despite a fall of 15 per cent in the amount held
by parastatals. The other components of

guasi-money, namely “foreign currency

deposits’ and ‘savings deposits’ fell by 7.8 per

-VI -

cent and 1.4 per cent respectively. The decline
in foreign currency deposits could have been
associated with drawdown by residents to
As of July 1, 2004,
importations of goods for personal use or as

finance imports.
intermediate products do not require an import
permit which consequently facilitates the
procedure for importation of such items. With
regards to pipeline deposits, as mentioned
earlier, this moved marginally by R1.0 million

or 0.2 per cent.
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Chart 2: Percentage change in broadest money aggregate — M2 (p)
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2.1.4  Deposits at Commercial Banks? which registered a growth of 3.6 per cent to

Compared to the three previous months, the
stock of deposits at the commercial banks
recorded a rise of 2.4 per cent. This increase
brought the aggregate deposits to R3.6 billion.
The observed expansion was attributed to the

change in deposits held by the private sector

stand at R2.9 bhillion. This was sufficient to
outweigh the contraction posted under the
remaining two sectors, namely government
and parastatal, whereby a decline in their
deposits was registered. These fell by 5.3 per

cent and 1.0 per cent respectively.

Table 3
Commercial Bank Deposits;* 2003-2004
2 0 0 3 2 0 0 4
Q2 Qs Q4 Qi Q2 Qs
(R million)
Total deposits 4173 4054 4059 4110 3538 3624
Private sector deposits 3187 3116 3084 3237 2837 2940
Parastatal deposits 671 617 731 636 449 444
Government deposits 315 320 244 236 253 239

! End-of-period data.

Figures do not necessarily add up due to rounding.

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 public is an M2 component, but obviously not part of “deposits at

commercial banks”.

-VII -
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2.1.5 Commercial Bank Liquidity

The  quarter under review  posted
improvements in commercial banks’ liquidity
position, as implied by the fall in the credit to
deposit ratio (Table 4). This followed the 3.5
per cent contraction in credit and an increase

of 2.4 per cent in deposits. As a result, the

credit to deposit ratio fell from 111.6 per cent
to 105.1 per cent, indicating a significant
decline of 6.5 per cent. The growth in the
deposits base was mainly due to redemptions
of government securities which went directly

into the system as deposits.

Table 4
Liquidity Indicator of Commercial Banks;' 2003 — 2004
2 0 0 3 2 0 0 4
Q2 Qs Q4 Ql Q2 Qs
(per cent)
Credit/deposit Ratio 103.7 109.2 109.2 106.7 111.6 105.1

! End-of-period data.

2.1.6  Money Multiplier®

The money multiplier measures how much
money is created by one unit of reserve
money. By the end of the quarter under
review, this indicator had fallen from 4.1 to
3.7 relative to the previous quarter. This
movement was influenced by the increase in
high-powered money which was by a greater
margin than the expansion in the broadest
measure of the money supply, M2(p). The rise
in high powered money was explained by an
increase in commercial banks’ reserves with
the Central Bank.

2.1.7 Interest Rates
During the quarter, the movements in interest

rates were mixed. There was no change in the

minimum savings rate which is set by the
Central Bank, whereas the average lending
rate dropped by 18 basis points. An increase
was recorded in the interest rates on time
deposits and this rise ranged from 3.0 to 28
basis points. The high end corresponded to the
maturity bracket of more than 7 days but less
than 3 months, whilst the minimum increase
was related to the maturity bracket of 3 to 6
months. The only category of deposits which
saw a drop in interest rates was those maturing
less than 7 days. Such fall was by 118 basis
points. As for the average treasury bill rate for
tender issue, it increased by 29 basis points

relative to the previous quarter.

% The broad money multiplier measures the ratio of M2(p) to high-powered money. The latter is defined as the sum of currency
with public, cash reserves and banks’ reserves held at the Central Bank.
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Table 5
Interest Rates;" 2003-2004

2 0 0 3 2 0 0 4

Q2 Q3 Q4 Q1L Q2 Q3
(per cent)
Savings deposits rate 2.96 2.76 267 2.82 2.87 3.09
Time deposits rate

<7 days 2.24 2.40 235 278 287 1.69
>7 days < 3 months 4.28 3.54 353 331 337 3.65
>3 months < 6 months 4.10 3.90 3.94 3.96 3.50 3.53
>6 months < 12 months 4.18 3.96 352 3.26 3.31 3.48
>12 months 3.88 3.94 332 315 301 3.01
Average lending rate 11.21 11.21 10.75 10.22 10.27 10.09
Average treasury bill rate 5.00 4.25 417 366 384 2.48
Tender Issue - - - 213 2.18 2.48

Tap Issue 5.00 4.25 417 417 5.50 -

'Data are averages of monthly data compiled on an end-of-period basis.

3. GOVERNMENT FINANCE

3.1
3.1.1
During the three months ending September

Budget Performance
Summary

and for the fifth consecutive quarter, the
government account showed a level of receipts
which exceeded payments. This was a
positive outcome in view that since July 2003,
the authority has been targeting a budget
surplus. However, on a different note, the
period’s surplus, which despite being higher
than that of each of the two previous quarters,
than

the outcome showed

was less the anticipated amount.
that it

remained difficult for the government to keep

Moreover,

a tight lid on its expenditure given that it
posted an overrun under both of each main
categories of expenditure, namely current and

capital outlays.

-1X -

Total receipts for the quarter stood at R510
million, and at this level, it stood below
projections by R20 million. Even so, this
outcome maintained the high record of
earnings that the government had been
achieving throughout the year, as compared to
recent years. The bulk of this revenue was
made up of current receipts, whilst revenue
from grants contributed a marginal inflow of

RO0.1 million.

Similar to the second quarter, the government
was not successful in keeping its spending
within the planned limit. For the three months
under review, total expenditure amounted to
R443 million, showing a budget overrun of
R71 million.
the budget surplus was thus driven from the

In light of these developments,
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revenue side. This had a somewhat positive
effect on the year to date overall balance,
which stood at a surplus of R172 million. On
the financing side, as was the case in the

preceding quarter, the bulk was from the

Chart 3: Change in Overall Balance 1998-2004

domestic market. On a gross basis, the
government borrowed R739 million and this
was mainly in the form of advances from the
Central Bank, which during the quarter under

review maintained its increasing trend.
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3.1.2 Revenue highlighted by an exceptional performance in

Although in aggregate revenue fell short of
target, it was sufficient to drive the budget
surplus in the third quarter. At R510 million,
it consisted mostly of current receipts with a
share of almost 100 per cent of the revenue.
This outcome mirrored the commendable
performance of some categories of current
receipts, namely ‘trades tax’, ‘income/business
tax’, ‘fees & fines’ and ‘rents/royalties’. They
generated more revenue than anticipated, with
the most constructive outcome coming from
the The
exceeded its budget by R19 million, which

‘fees & fines’ category. latter
was mainly attributed to higher revenues from
fishing licence fees. This was higher than

expected for all three months in the quarter,

August, whereby the government netted R14

million compared to a targeted R1.8 million.

The ‘business tax’ category also contributed a
substantial share towards the quarter’s current
receipts. It stood at a significant R115 million,
which represented a R17 million of
unexpected inflow. This positive performance
was primarily attributed to business tax on
companies, which constituted the lion share,
notably R102 million or 89 per cent of
business tax revenue. For the two remaining
categories (‘trades tax’ and ‘rents/royalties’)
the accumulated above-targeted revenue was

R6.2 million.
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Table 6
Government Budget; 2003-2004
Summary
2003 2004 2004 2004
Q3 Q3 Q3

Actual'  Budget Actual’ Budget

Total Receipts 480 530 510 2111
Current receipts 478 529 509 2110
of which:

Trades tax [98] [90] [94] [362]
Transfers from Social Security Fund [25] [28] [28] [110]
Business/income tax [85] [98] [115] [274]
Other indirect taxes [146] [175] [152] [702]
Grants 2 0 1 1
Total Outlays 370 372 443 1517
Current outlays 348 356 413 1467
Appropriation items 300 298 329 1234

Of which:
Ministries/departments [206] [203] [228] [811]
Social Security contributions [34] [33] [33] [133]
Current outlays to parastatals [9] [7] [8] [30]
Charges 48 58 84 233

Of which:

Interest payments [45] [55] [82] [222]
Capital outlays 19 16 30 50
Net lending 3 0 0 0

Of which:

Parastatals [2] [0] [0] [0]
Primary Balance? 155 213 149 815
Overall Balance 110 157 67 593
Financing (net) -110 -157 -67 -593
Foreign loans (net) -3 -12 -5 -46
Domestic loans (net) -221 -146 57 -547
Cash movements 114 0 -119 0

Memorandum Items:
Amortisation of loans 191 1251 688 4562

Of which:

Foreign loans 4 22 6 88
Domestic loans 188 1229 682 4474

Figures do not necessarily add up due to rounding.

! These are subject to audit and might be revised accordingly.
2 The primary balance is obtained by excluding interest payments from the overall balance.

- Xl -
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On a less positive note, some other categories
under current receipts registered shortfalls
relative to their budgets. The maximum
amounted to R22 million, and was recorded
for the “indirect taxes’ category (GST) and the
In fact, the GST

remained below target for all three months in

‘miscellaneous receipts’.

the quarter; with the most significant shortfall
A

more detailed analysis of this category shows

posted in August, notably R9.8 million.

that GST on locally manufactured goods and
on imported goods were the two areas
whereby the government made a substantial
‘loss’ in its revenue. The most important was
that relating to GST on imported goods, which
totalled R14 million.

As for the ‘miscellaneous receipts’, the
government only collected R1.5 million

compared to a projected R23 million.

Chart 4: Change in Revenue 1998-2004

Revenue was short of target due to a
confluence of factors, including the sale of
Other

shortfalls were recorded under ‘dividends &

assets which fell below expectations.
interest’, ‘administration fees & charges’,

‘reimbursements’ and ‘income to public
service’ which amounted to R9.9 million,
R5.7million, R2.4 million, and R0.3 million

respectively.

A comparison of the outcome against the same
period of 2003 indicates that this quarter’s
performance was more favourable (See Chart
4). This was due to higher receipts from some
‘indirect

&

‘transfers from SSF’ and ‘rents/royalties’.

categories  such  as taxes’,

‘income/business  tax’, ‘fees fines’,

Altogether, revenue from those categories

exceeded 2003’s outcome by R59 million.
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3.1.3 Expenditure

In an economy where the government has
limited leeway in terms of generating revenue,
it has the option of cutting down or containing
its expenditure in order to achieve a budget
surplus. However, in the period under review,
the aggregate expenditure of the government
exceeded its planned amount by R71 million
(19 per cent). The performance of current
outlays was the most discouraging. It
amounted to R413 million, which represented
a R57 million overrun on its budget. This was
attributed to overspending under categories
such as ‘ministries/departments’, ‘centralised
payments’, ‘land acquisitions’ and
‘development grants’. Excess spending were
by R25 million, R6.1 million, R1.5 million and
R0O.6 million respectively. However, the most
important overrun was on account of payments
made to public debt interest, which amounted
to R27 million.

With regards to capital outlays, the
government spent higher than planned and this

Chart 5: Change in Expenditure 1998-2004

was in respect of ongoing capital projects
which started prior to introduction of the
MERP. Moreover, the excess spending was
associated with the maintenance of already
existing infrastructures.

As for the outcome under ‘net lending’, the
result showed net repayment of a mere R0.1
million. Gross lending (to parastatals) was
RO.1 million whilst in aggregate, repayment
stood at R0.2 million.

Compared to the third quarter of the year
2003, government expenditure (Chart 5) stood
higher in the period under review. This was
by a significant R73 million, which suggested
that unless a significant improvement is
achieved on the revenue side, which is
supported by strict fiscal discipline on the
expenditure side, it would be difficult for the
government to attain the anticipated level of

surplus for the year.
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3.1.4 Financing

Government financing in the quarter came
mainly from the domestic market. Statistics
showed gross domestic loan amounting to
R739 million, and amortisation aggregating to
R682 million.

some of the amount that the government paid

The latter figure represented

mostly on maturing treasury bills and bonds.
As a result, on a net basis, domestic borrowing
amounted to R57 million. This outcome

compared less favourably to that of the same

period in 2003, whereby the government could

carry out net repayment on its domestic loans.

On the external front, positive developments
took place. Gross foreign loans amounted to
R1.2 million, and with the amortisation of
foreign loan at R6.1 million, the government
could thus map out a net repayment on its
foreign loans. The remaining gap in the
financing flow was met by a movement in
cash balances particularly with the Central

Bank.

4. REAL SECTOR

4.1
Throughout the quarter under review, the

Summary

overall economic activity remained below its
potential. This was primarily on account of
the performance in the tourism industry —
especially in relation to arrivals — which for
the three quarters up to September 2004 was
lower than the outcome of the corresponding
period of the previous year. Moreover, the
persisting shortages of foreign currencies
continued to adversely affect activities in
sectors such as  manufacturing and
construction. Nonetheless, the third quarter of
the year observed an easing in inflationary
pressure despite the expansion in liquidity and
the rise in the international price of oil. For
the 2004, the

underlying rate of inflation fell to 5.2 per cent.

year ending September

4.1.1 Tourism
Tourism which is the key industry in the

Seychelles, has over the past twenty years

- X1V -

observed a gradual increase in its activity
which has resulted in a rise in both arrivals and
income generated. However, in the past few
years, the sector performed below its potential
(especially in terms of arrivals) and this was
also reflected throughout the first nine months
of the year 2004. Nevertheless, investment in
this industry remained strong which to a
certain degree reflected investors’ continuous
confidence in the potential of this industry.

During the quarter under analysis, tourism
observed an improvement in its activity
compared to the previous three months. This
was mainly on account of the fact that the July
— September quarter is the beginning of the
peak period for tourism. By the end of these
three months, visitor arrivals had increased by
6.7 per cent compared to the preceding quarter

to stand at 29,017.
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Chart 6: Visitor Arrivals
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Similarly, in relation to the corresponding
quarter of the previous year, arrivals showed
an increase of 1.6 per cent. However, on an
aggregate basis, the outcome was not positive.
For the first nine months of the year as
compared to the same period of 2003, the
number of visitors declined by 4.5 per cent to
87,642. As a result, arrivals in the year 2004

stood at the second lowest during the period
January — September when compared to the
past ten years (Chart 7). One influential
development might have been the relatively
high prices prevailing in the industry which is
to the disadvantage of the country in terms of

competitiveness.

Chart 7: Visitor Arrivals for the period January — September
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Nevertheless, as for the supply of tourist,
visitors from the top market, namely Europe
(with a share of 80 per cent), increased relative
to both the previous quarter (by 1,313 visitors)
and the third quarter of the preceding year (by
This
attributed to the rise in Italian visitors.

66 visitors). increase was mainly
The
number of Italian tourists rose significantly
from 3,913 to 5,700 or by 46 per cent relative
to the previous quarter. On the contrary, a
comparison with the same quarter of 2003
revealed a decline of 2.6 per cent in the
number of visitors from Italy. As has been the
case since 1998, Italy occupied the bulk share
of the total market (20 per cent) for the third
quarter of the year. This was followed by
France with an allocation of 18 per cent.
Third on the list were the UK visitors which in
relation to the previous three months rose by
11 per cent. Similarly, the Seychelles
welcomed an additional 393 visitors from
Spain & Portugal as compared to the second
quarter of the current year. On the other hand,
Germany and Switzerland recorded declines of
8.4 per cent and 3.1 per cent respectively.
Given the fall in the German tourists, its share
fell by 1.8 percentage points, yet remaining

fourth on the list.

With regards to African visitors, the quarter
saw an increase of 11 per cent as compared to
the previous period. Likewise, visitors from
Asia and Oceania rose by 15 per cent and 49

per cent respectively. As for the number of
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visitors from the American continent, this fell
by 5.2 per cent. As a result, America was the
only continent among the four to experience a

decline in its market allocation.

On a different note, tourism income converted
into rupees through the domestic banking
system, declined by 1.3 per cent during the
period under review as compared to the
previous quarter. For the three months ending
September, such income amounted to R184
million compared to R186 million registered
in the previous quarter; when arrivals were
lower by 1,831.

corresponding period of the previous year, an

In contrast, relative to the

improvement of 14 per cent in the amount of

tourism income was recorded. In fact,
notwithstanding the quarterly decrease, this
was the highest level of tourism income
converted into rupees for any third quarter

over the past five years.

On a year-to-date basis, income demonstrated
a notable and positive outcome.  Unlike
arrivals, it stood at its highest for the January —
September period over the last ten years at
R580 million. A comparison with the same
period of the year 2003, showed an increment

of R75 million.



Quarterly Review

Highlights of the Seychelles Economy, Q3, 2004

Chart 8: Tourism Income
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Note: Tourism Income converted into rupees only

4.1.2 Production®

Production for the second quarter of the
current year produced mixed results.
Manufacturing output continued to be affected
by the shortage of foreign currency and the
high prices prevailing in the economy in the
second quarter. On the whole, the
manufacturing sector produced less favourable
results as compared to the previous quarter.
This was especially apparent in the ‘canned
and dairy products’, where each item under
this category recorded a decline in the amount
produced. Among the few manufacturing
goods which posted an increase in output,
‘carbonated soft drinks’ recorded the largest at

5.1 per cent.

In view of the main manufacturing activity,
the production of canned tuna remained on the
high side. Despite the fall posted for the
period April — June, output stayed above the
average of the past five years. A total of 8,327
tonnes of canned tuna was produced by the
Indian Ocean Tuna Canning factory
throughout the quarter. However, in relation
to the 10,481 tonnes recorded in the first
quarter of 2004, the outcome for the period
being review showed a drop in output of 21
per cent. Similarly, as compared to the same
quarter of 2003 when a record of 10,550
tonnes of canned tuna was produced, it
represented a contraction of 2,223 tonnes or

equivalently of 21 per cent.

4 The production analysis is based on the second quarter data of 2004, due to a 3-month lag in the available information.
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Chart 9: Production of Canned Tuna
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As for the production of ‘beverages’, mixed ‘juices’ and ‘squash’ posted a decline. The
results were observed in the second quarter of most significant drop was recorded in the
the year. Output of the ‘carbonated soft amount of ‘squash’ produced. This fell by 18
drinks’ and ‘beer & stout’ recorded an per cent to 39 thousand litres.

increase. However, that of ‘mineral water’,

Chart 10: Production of beverages
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The earlier-mentioned increase in the months of the year. This has been the norm
production of ‘beer and stout’ was by a slight since the year 2000, except in 2002, when a
improvement of 30 thousand litres over the rise in output of ‘beer and stout’ was
1,413 thousand litres recorded in the first three registered in the April — June quarter.
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With regards to the fisheries sector, as a result
of improved weather conditions, it fared better
in the second quarter relative to the preceding
three months. During the period under review,
the total catch of artisanal fishing amounted to
1,347

increase of 36 per cent.

tonnes, representing a significant

Not only was this

Chart 11: Total catch of Artisanal Fishing

catch the highest registered for the second
quarters over the past five years, but it was
also the maximum since the fourth quarter of
2002. In comparison to the same quarter of
the previous year, it increased by 217 tonnes

(19 per cent).
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On a similar note, the activities at the Coétivy
prawn farm were buoyant throughout the
second quarter of the year, with output rising
by 449 tonnes. In effect, total harvest
amounted to 685 tonnes of prawns, indicating
the highest outcome on a quarterly basis since
it started its operation. Consequently, the total

yield for the first half of the current year went
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up to 921 tonnes, from 562 tonnes posted in
the same period of the preceding year. This
outcome was very encouraging given that it
only stood at 163 tonnes below the collective
1,084 tonnes recorded for the year 2003 as a
whole.  Once again, most of the prawns
harvested were exported which stood at 94 per

cent of output or 644 tonnes.



Quarterly Review

Highlights of the Seychelles Economy, Q3, 2004

Chart 12: Prawns Production for the period January — June
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With regards to agricultural productions, this
was on average less favourable than that for
the first quarter of the year. While cinnamon
output rose by 13 per cent, that of tea (green
leaf) and copra fell by 35 per cent and 11 per
cent respectively. On the livestock side, the
only increase was in the number of cattle
slaughtered. As for the production of fruits
and vegetables, an improvement was
anticipated for the quarter following the

relatively favourable weather conditions.

Chart 13: Quarterly growth in RPI
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Price development

measured by the Retail Price Index (RPI)
posted a further decline of 0.3 per cent for the
the
underlying rate of inflation went down 1.0

period July - September. In turn,
percentage point by the end of the year ending
This
represented its first fall since the third quarter
of 2003 when the GST (Goods and Services
Tax) was introduced.

September 2004 to 5.2 per cent.
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Considering the major components of the RPI,
the most significant change in prices as
compared to the previous quarter was recorded
under “fish’. ‘Fish’ prices which dropped by
12 per cent in the previous quarter, posted a
rise of 18 per cent. Likewise, though at a
much slower pace, the prices of the ‘non food’
continued to grow. This was at a rate of 0.2
per cent which represented its slowest
quarterly growth since the third quarter of
2003.

food’ which was the major contributor for the

In contrast, the prices of the ‘other

overall price decline, recorded a further drop

of 3.9 per cent.

Quarterly average®
Quarterly end-of-period*

Annualized quarterly average?
Annualized end-of-period?

Annual average®

Disaggregating the major components of the
RPI, unlike in the previous quarter, the decline
in the overall price level was mainly on
account of the prices of imported goods. For
the first time since the first quarter of 2003,
these prices posted a fall (1.5 per cent). To a
certain degree, this was the result of a
reduction in trades tax on several commodities
throughout the quarter. On the contrary, the
general price level of the locally produced
goods, following the decrease in the previous

quarter, grew by 0.3 per cent.

Table 7
Retail Price Index;! 2003-2004
2 0 0 3 2 0 0 4
Q2 Q3 Q4 Q1 Q2 Q3
(per cent)
0.2 45 0.8 1.3 -0.1 -0.3
0.3 5.0 0.5 1.2 0.1 -0.8
08 192 3.1 5.2 -0.5 -1.4
12 218 1.9 5.0 0.4 -3.3
0.6 2.2 3.3 4.9 6.2 5.2
1.1 5.3 6.7 7.1 6.9 0.9

Annual end-of-period?

! Percentage change with respect to previous quarter.
2 Percentage change with respect to previous quarter on a compounded annualized basis.
% Percentage change with respect to same period previous year.

Although overall, the price growth of imported
goods contracted, the growth in the price index
of the imported ‘non food’ registered an
increase from 0.2 per cent to 0.5 per cent.
This indicated a slight acceleration of 40 basis
points relative to the previous quarter. As for
the general price level of its local element, this
posted a slower price rise of 0.1 per cent,
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compared to 0.4 per cent in the second quarter.
Considering the subgroups of the ‘non-food’,
as in the previous quarter, the major factor
behind the rise in the ‘non-food’ prices was a
2.0 per cent increase in ‘clothing and
footwear’. As for the prices of the other items
under this category, these remained relatively

stable. Unlike in the previous three months,
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when the ‘restaurants and hotels’ subgroup
recorded the fastest increase in prices, for the
quarter under review its general price index
did not record any change. Among the three
other subgroups which experienced no change
in their prices relative to the preceding quarter
was ‘alcoholic beverages’.

In view of the price index of the *other food’,
both
experienced declining prices. The fastest price

its import and local components
decrease was recorded under the imported
‘other food’. By the end of the three months
under review, it had fallen by 4.8 per cent
compared to prices in the previous quarter. At
a slower rate, the prices of the locally
produced ‘other food’ items fell further by 2.8
per cent. To a significant extent, the general
decline in the prices of the ‘other food’
continued to be attributable to the fall in the
prices of ‘vegetables’. This item posted a
further decrease of 12 per cent and was mainly
because of period’s high domestic supply
Yet, the

fastest decline in prices was recorded under

owing to fair weather conditions.

Chart 14: Annual average inflation rate

“fruits’ at a rate of 14 per cent. It must be
noted that with the exception of ‘non-alcoholic
beverages’, all ‘other food’ items recorded
falling prices. To some degree, this followed
the reduction in prices of some selected
commodities by the Seychelles Marketing
Board in an attempt to reduce the cost of

living.

As
developments, the annual average inflation

a result of these quarterly price
rate declined from 6.2 per cent in the second
quarter to 5.2 per cent in the current quarter.
In terms of the changes in prices over the one
that the

domestically produced goods were the most

year period, it was observed
influential. By the end of the year ending
September 2004, its index had inflated by 4.9
per cent, representing a deceleration of 1.4
percentage points in comparison to the year
ending June 2004. To a lesser extent, the
annual average price growth of its import
element went down to 5.9 per cent from 6.0

per cent.
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Considering the main components of the RPI,
except for “fish’, both the ‘non-food” and the
‘other food’ experienced annual average
increase in prices during the twelve months
ending September 2004. Similar to the twelve
months ending June 2004, the prices of the
‘non-food’ items posted the most pronounced
growth. By the end of the current year, it had
inflated by 6.1 per cent.

Further analysis of the subgroups of the ‘non
food’ showed that once again, its average price
was affected by the relatively expensive
‘alcoholic beverages’.  Hence, it was the
slowdown in the price change of the latter
which drove the inflation rate for the ‘non-
food’ down. The annual average price change
for ‘alcoholic beverages’ declined by 2.9
percentage points to end slightly below 13 per
cent. Two other main contributors were the
prices of ‘clothing and footwear’ and
‘communication’, which grew by 14 per cent
and 11 per cent, respectively. However, as in
the previous year ending June 2004, the most
notable average increase in prices was noted
under ‘restaurants and hotels’. By the end of
the quarter, its inflation rate stood at 21 per
cent; but given its relatively low importance in
the RPI basket, its effect on the overall

movement was minimal.

For the ‘food’ group items, like mentioned

above, “fish’ was the only main component of

the RPI to record deflationary prices (at 3.1
per cent) over the current year. The annual
average price of the ‘other food’, following
increases of 2.7 per cent and of 3.8 per cent in
the prices of its ‘import” and ‘local’ elements
respectively, inflated by 3.2 per cent. Taking
into account its subgroups, the most
substantial increase was in the ‘fish (frozen,
smoked & salted)’ prices at 10 per cent. This
represented acceleration in its annual average
price increase of 1.5 percentage points.
However, unlike in the previous year ending
June 2004, the annual average inflation rate of
the ‘other food’ items was mainly attributed to
the change in the general price of ‘sugar,
honey, jam and confectionery’. By the end of
the year ending June 2004, the latter had
inflated by 7.6 per cent. To a lesser extent, the
rise in the overall rate of inflation of the “other
food’ was also associated with the annual
average growths in the prices of ‘meat (fresh,
frozen & chilled)” (6.7 per cent) and ‘bread
and cereals’ (2.4 per cent). As for a new
development, for the first time in the last four
quarters, ‘oils and fats’, ‘fruits’ and
‘vegetables’ posted deflationary prices. The
movement in the annual average price of
‘vegetables’ contributed significantly to the
overall slowdown in the inflation rate of the

‘other food” category.
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5. EXTERNAL SECTOR

51 Summary

A review of the country’s foreign exchange
transactions, on a cash basis, as depicted by
the Exchange Record, showed that for the
third quarter of the year 2004, the overall
outcome was a deficit of R27 million. Such
result was a turnaround from a surplus of R31
million posted in the preceding quarter. For
the whole of the nine months to September
2004, the aggregate payments in foreign
exchange exceeded receipts and consequently,
the year to date accumulated deficit stood at
R192 million. During the three months under
review, the  overall shortfall  was
predominantly influenced by the net outcome
under the capital account which ended in
deficit.

By contrast, as have been the case in the first
two quarters of the year 2004, the current
account attained a surplus. Nonetheless, such
net current inflow, which amounted to R2.6
million, compared less favourably to R3.2
million recorded in the previous quarter and
relative to a significant surplus of R56 million
posted in the third quarter of the year 2003.
The most recent surplus was explained by an
improvement under the trade balance which
was able to outweigh the notable contraction
in the net inflow posted under the services

account.

Owing to a significant increase in receipts
under “oil re-exports”, the period’s trade

deficit dropped from R85 million in the second
quarter to a mere R7.7 million. At such a
level, the trade deficit was also below the
outcome recorded in the third quarter of the
year 2003 when it amounted to R23 million.
An added noteworthy development in the third
quarter of the year 2004 was associated with
the result under the services account. Despite
maintaining its positive net contribution to the
current account, the magnitude of the services
balance contracted by a significant 85 per cent
relative to the previous quarter and 87 per cent
compared to the same period of the preceding
year. However, it should be noted that such
reduction in the net services inflow was
influenced by a “one off” transaction in
August, which boosted the level of payments.

The deficit under the capital account stood at
R33 million and was a turnaround from a
surplus of R27 million posted in the previous
quarter. The period’s outcome represented net
capital payments in respect of the country’s
commitment internationally. In the same
period of the previous year, the account

showed net payments of R57 million.

In terms of reserve position, at the end of
September, gross official reserves, which
comprises of Central Bank and government
reserves amounted to R160 million (US$29
million). This represented a contraction of
R21 million relative to the preceding quarter
when gross official reserves stood at R182

million (US$33 million). In terms of import
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adequacy, this was equivalent of 3.7 weeks of
2003’s c.i.f. imports.

With regards to exchange rate developments,
there was no change in policy and the
domestic currency remained pegged to the
Seychelles Trade and Tourism Weighed
Basket (STTWB). Compared to the preceding
quarter, the rupee recorded mixed movements
relative to the world’s major currencies. In
consideration of the currencies in the STTWB,
the maximum appreciation of the rupee was
0.4 per cent against the Singapore dollar whilst
the utmost loss in strength of the domestic
currency was 3.8 per cent to the South African

rand.

5.2 Current account

As stated earlier, for the third consecutive
quarter, the current account attained a surplus.
This amounted to R2.6 million and was a
marginal  contraction of RO0.6 million
compared to the preceding quarter. This latest
net inflow implied that so far during the year
2004, on a quarterly basis, the country was
able to finance its current cash transactions

from current receipts.

The period’s current account surplus was
owed to the improved outcome under the trade
balance, whereby the deficit contracted
significantly from R85 million in the second
quarter, down to only R7.7 million. In the
third quarter of the year 2003, the trade deficit
stood at R44 million.

Despite the overall surplus under the current
account, the services account posted one of its

worst performances. Albeit not ending in
deficit, the latter’s net contribution to the
current account dropped significantly to R14
million. This compared less favourably to a
surplus of R92 million and R104 million
registered in the preceding quarter and the
third quarter of the year 2003 respectively.

In terms of contribution to gross current
inflows, like expected, this primarily
represented services receipts and its share was
55 per cent. As for exports, this amounted to
45 per cent of current inflows. The remaining
share was accounted for by receipts under
“transfers”. Tourism income (converted into
rupees through the banking system) continued
to account for the most single important
component of gross current inflow, with a
ratio of 33 per cent. With regards to gross
outflow, similar to receipts, its main part
represented the amount effected under
“services” which stood at a ratio of 53 per
cent. The accumulated payment under imports
was equivalent of 46 per cent of gross current

outflow.

521 Trade

Given the economy’s limited resources which
consequently explain its dependency on
foreign goods, payments relating to imports
continued to exceed receipts and subsequently,
the trade account remained in deficit.

However, for the three months ending
September of this year, the Exchange Record
showed a significant contraction in net import
payments. The trade outcome was a deficit of

only R7.7 million. This was a significant
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Table 8
External Account Balance; * 2003-2004
200 3 2003 2 0 0 4
Q3 Q4 Annual Q1 Q2 Q3
(R million)
Current Account Balance 56 -16 146 21 3 3
Receipts 486 502 1978 538 501 554
Payments 430 518 1833 516 497 551
Trade Balance -23 -104 -243 -91 -85 -8
Exports 133 137 559 131 158 247
Of which:

Oil re-exports (94) (100) (360) (92) (132) (231)

Imports 177 241 802 222 243 254
Private sector 24 32 114 45 47 33
Qil 97 129 421 80 149 177
Government 15 27 86 19 15 22
Other 40 53 181 79 31 22

Services 104 91 398 118 92 14

Receipts 352 364 1414 405 340 306
Tourism 162 177 681 210 186 184
Airlines & Shipping 26 39 121 16 23 21
Official Sector 41 27 117 32 28 25
Others 123 122 494 147 103 76

Payments 248 273 1016 287 248 292

Foreign travel 37 36 129 24 25 27

Airlines && Shipping 1 1 12 0 0 1
Hotels 17 20 82 18 11 7
Others 193 216 793 245 211 257

Transfers -4 -3 -10 -6 -4 -3

Receipts 2 1 5 2 3 1
Of which:

FXM1 bonds ) ) ) ) ) )
Payments 6 4 15 8 7 5
Capital Account Balance -57 -32 -188 -222 27 -33
Official loans, net -56 -40 -202 -224 25 -30
Official grant 0 8 8 0 0
Private capital, net -2 -1 -9 0 0 -1

Receipts 1 0 3 0 0 0

Payments 3 1 12 0 0 1
Interbank capital movements 0 1 6 2 2 -1
Direct investment 0 0 9 0 0 0
Errors and Omissions -11 30 11 5 -1 3
Overall Balance -13 -18 -31 -196 31 -27
Change in Reserves® 13 18 31 196 -31 27

Figures do not necessarily add up due to rounding.

! This table is on a cash basis, and should not be construed as a balance of payment.
2(-) sign indicates increase in reserves.
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contraction of 91 per cent relative to the
previous quarter and 83 per cent compared to
the result posted in the third quarter of the year
2003. Such improvement in the trade balance
was explained by an expansion in exports
receipts which outweighed the growth in

import payments.

The period’s exports amounted to R247
million, representing a rise of 56 per cent
relative to the previous quarter and 86 per cent
in comparison to the third quarter of the year
2003. This remarkable increase in receipts
was explained by the growth under “oil re-
exports”. From R132 million in the preceding
quarter, the Exchange Record showed that
cash inflow under “oil re-exports” swelled to
R231 million or by 75 per cent. The increase
relative to the third quarter of the year 2003
was by a significant 145 per cent. This rise in
receipts was to a large extent associated with
the high prices that prevailed in the world oil
market. At the end of the quarter, the price of
oil reached a new peak of above US$50 per
barrel on concerns of disruption in supply

amid rising demand.

By contrast, cash inflow under exports of
canned tuna stood at only R15 million,
representing a contraction of 41 per cent in
relation to the previous quarter. Nevertheless,
this reduced amount reflected lags in receipts
given that no entry was recorded for two
months of the quarter. Moreover, such decline
was overshadowed by the earlier-mentioned

growth in receipts under “oil re-exports”.

On the imports side, the total amount stood at
R254 million after growing by R12 million
(4.8 per cent) above that of the previous year
and 44 per cent relative to the third quarter of
the year 2003. The bulk of trade-related
payments represented the entry under “oil” and
this stood at a ratio of 69 per cent.
Disbursement of foreign exchange for imports
by the private sector was 13 per cent of the
aggregate amount whilst the share under
“other” and that of the government was each
8.7 per cent.

When compared to the same period of the
previous year, growth in imports was recorded
under three of the entries, namely; “oil”,
“private sector”, and “government”. For one,
payments for foreign goods under “private
sector” increased by 40 per cent to amount to
R33 million. However, this was also a
contraction of 29 per cent in relation to the

preceding quarter.

With regards to payment relating to
importation of oil, this grew by R27 million
(18 per cent) in relation to the preceding
quarter and by a significant R80 million or 82
per cent relative to the same period of the
previous year. Similar to receipts under “oil
re-exports”, such significant movement was
associated with the increase in the
international price of oil. During the quarter,
the oil market observed price hikes with prices
hovering at record highs. Similar to other oil
importing countries, the Seychelles observed a

rise in prices per volume of oil imported.
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Payment for foreign goods effected by the
government stood at R22 million. This was an
increase of R6.8 million above the level posted
in the preceding quarter and about the same
level higher than what was recorded in the
third quarter of the year 2003.

As for the item under imports which recorded
a decling, this was by R18 million in relation
to the third quarter of the year 2003 and
represented the entry under “other”.

5.2.2 Services

At the end of the quarter, the services account
remained in surplus. However, the period’s
outcome showed a notable contraction from
R92 million in the preceding quarter to R14
million (or by 85 per cent). This was also R90
million (87 per cent) less than what was
registered in the third quarter of the year 2003.
Such development was explained by a growth
in payments which was measured along with a

contraction in receipts.

Receipts stood at R306 million, which was
R34 million less than that of the preceding
quarter and R46 million below the amount
posted in the third quarter of the year 2003.
The main component of gross receipts
corresponded to the amount earned from
tourism income (converted into rupees). The
latter stood at R184 million or 60 per cent of
gross services inflow. This ratio was 5.3 per
cent higher than that of the preceding three
months.  Although in magnitude tourism
income fell by R2.5 million in relation to the

previous quarter, compared to the same period

of the preceding year, cash inflow under this
entry grew by R22 million (14 per cent). Such
outcome was influenced by a growth of 1.6 per
cent in visitor arrivals over that same period.
It is worth noting that for the whole of the nine
months to September 2004, tourism income
(income converted into rupees) grew by 15 per
cent in relation to the same period of the
previous year, whilst simultaneously, arrival

figures showed a drop of 4.5 per cent.

As for the remaining cash inflows under
services, namely “airlines & shipping”, official
sector” and “others”, these fell in relation to
the third quarter of the year 2003. The
maximum decline was R47 million posted

under “others”.

On the payments side, the period showed a
magnitude of R292 million. In relation to the
third quarter of the year 2003, this was a
growth of R44 million (18 per cent) which was
primarily explained by the rise under “others”.
Nevertheless, the increase was influenced by
payment made in August towards the
construction of the new tankers. As a
consequence, unlike its usual outcome, the
services account for the month of August
showed a deficit of R44 million, which
significantly reduced the level of the quarter’s

surplus.

With regards to other services cash outflow, in
aggregate, banks paid R10 million (61 per
cent) less under “hotels”. In terms of foreign
currency payments to residents who travelled
abroad, this fell by R9.8 million (27 per cent)
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which was directly associated with the
observed reduction in the number of residents
who travelled abroad. To some extent, this
was influenced by the increase in air fares by
the national airline as the price of jet fuel

escalated.

5.2.3 Transfers

As has been the norm, in terms of magnitude,
transactions under the transfers account
represent a small component of current flows.
In the quarter being reviewed, the account
showed a deficit of R3.4 million. However,
this was a slight improvement of R0.9 million
relative to the preceding three months and by
R0.3 million in comparison to the same period
of the previous year. Gross inward transfers
amounted to R1.5 million, which was a
contraction of R1.2 million (46 per cent)

compared to the previous quarter.

On the payments side, the aggregate amount
was R4.9 million. This represented a decline
of R2.2 million relative to the previous quarter
and stood R0.9 million below that of the

corresponding period of the preceding year.

5.3 Capital Account

During the period under review, the capital
account moved from a surplus of R27 million
in the second quarter to a deficit of R33
million. As has been generally the case,
development under this account is influenced
by the net outcome under “official loans”,
which mainly reflected payments and receipts

under “credit lines”.

The outcome under “official loans” was a net
capital outflow of R30 million, moving from a
surplus of R25 million in the previous quarter.
This was explained by receipts of R8.8 million
(of which receipts under “credit lines” stood at
R7.7 million) and payments of R39 million
(R32 million representing the amount paid
under “credit lines”). For the whole of the
nine months to September, the overall result
under *“official loans” was a net capital

outflow of R230 million.

As for transactions under “private capital”, the
outcome was net payments of R1.0 million,
representing payments made in view that
receipts showed a nil balance. Nevertheless,
the accumulated outcome for the whole of the
nine months to September was a net cash

inflow of R0.6 million.

With regards to inter-bank capital movements,
this moved from a surplus of R2.1 million in
quarter two to a net capital outflow of R1.2

million.

The period also posted R0.1 million worth of
foreign direct investment for the first time
since the start of the year. This represented

investments in the tourism sector.

5.4 Reserves

As for the country’s reserve position, at the
end of September, gross official reserves,
which comprise of Central Bank and

government, amounted to R160 million
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(US$29  million). This compared less
favourably to R360 million (US$65 million)
registered at the end of September 2003 and
R182 million (US$33 million) recorded at the

end of June of the current year.

In terms of import cover, the period’s outcome
was equivalent of 3.7 weeks of 2003’s c.i.f.
imports.

55 Exchange rates

With regards to exchange rates developments,
there was no change in policy and thus the
value of the rupee continued to be determined
by the Seychelles Trade and Tourism Weighed
Basket (STTWB). As for exchange rate
movements, compared to the previous quarter,
the domestic currency remained broadly stable
relative to most of the world’s major
currencies. Whilst the rupee stayed constant at
550 to the US dollar (in line with the
appreciation limit of 5.50 as per the MERP of
July 2003), it gained strength against two
currencies in the basket and weakened in
relation to the remaining three.

The strengthening of the rupee was 0.4 per
cent against the Singapore dollars and 0.2 per
cent relative to the Japanese yen. The loss in
strength was at a maximum of 3.8 per cent to
the South African rand. The rupee also
depreciated by 1.4 per cent to the euro and 0.7

per cent against the UK sterling.

Compared to the average exchange rates for
the third quarter of the year 2003, statistics
showed that over the period being reviewed,
the domestic currency continued to weaken
against most of the world’s major currencies
and relative to all of the currencies in the
basket. This was with the exception of the US
dollar, against which the value of the rupee
appreciated by 1.0 per cent. The utmost loss
in strength continued to be against the South
African rand and this was by 16 per cent. The
minimum depreciation of the rupee was 1.5
per cent relative to the Singapore dollar. The
remaining weakening of the domestic currency
were 12 per cent (UK sterling), 5.8 per cent

(Japanese yen), and 7.4 per cent (euro).
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OPERATIONS AND ADMINISTRATION
OF THE CENTRAL BANK

Third Quarter, 2004

1. Advances to banks

11 Advances against government
securities'

The tight liquidity situation that the

commercial banks were faced with in the

previous quarter improved considerably over

the period under review. Such improvement

Table 9

came as banks adjusted their operations to
factor in the existence of the foreign exchange
pipeline. Advances disbursed by the Central
Bank to commercial banks totalled R168
million, showing a reduction of R364 million
over the previous quarter’s outcome of R532
million (Table 9 & Chart 1).

CBS Advances to Commercial banks; 2003-2004

2003 2 0 0 4 2006 2 0 0 4
Q4 Q1 Q3 Jun. Jul.  Aug. Sep.

(R million)
Advances 264.5 00 5315 1680 2460 1360 120 20.0
Repayments 2705 19.0 4005 299.0 360.0 257.0 100 32.0
Stock of credit* 28.7 0.0 1255 73 131.0 10.0 12.0 0.0

! 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 15: CBS Advances to Commercial Banks
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Furthermore, the quarter observed repayments
of advances for the amounted to R299 million,
leaving the stock of credit at an average of
R7.3 million.

1.2 Government Concessionary Re-
Finance Scheme?

The Government concessionary re-finance
scheme was introduced in 1990 with the aim
of providing finance to newly set-up import-
substitution and export promotion companies
during their infancy phase for a maximum of

Table 10
Government Concessionary Re-finance Scheme; 2003-2004

five years. During the past couple of years,
the scheme has seen its activity dwindle as
many of the companies which initially
qualified for finance under the scheme have
passed their infancy stage. Furthermore, the
foreign exchange shortage that the country has
been facing in recent years has constrained
investments into new businesses of that nature.
In the three months under review, no new
applicant for funds was recorded under the

scheme (Table 10).

2003 2 0 0 4 2004 2 0 0 14
Q4 Q1 Q2 Q3 Jun.  Jul. Aug. Sep.
(R million)
Stock of credit 2.0 2.0 0.9 0.0 0.0 0.0 0.0 0.0
Of which:

Export-oriented:

Private sector 2.0 2.0 0.9 0.0 0.0 0.0 0.0 0.0

Advances 2.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Repayments 2.0 0.0 2.0 0.0 1.1 0.0 0.0 0.0

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

2 Under this scheme commercial banks provide credit for purposes of working capital to export-oriented or import-
substitution enterprises at an annual interest rate not exceeding 3 per cent; whilst the Central Bank refinances the facility at

a 2 per cent annual rate (Table 6, appendix).
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2. Central Bank Credit to
Government®

For the third quarter of 2004, total credit to
government recorded an average increase of
9.4 per cent over the previous three months to
stand at an average of R1,574 million (Table

11 & Chart 2).

The increase in credit to government was the
direct result of a rise in total Central Bank
advances and came despite a fall in the Bank’s
holdings of treasury bonds. For the quarter
under review, total advances stood at an
average of R1,490 million to represent a 17
per cent growth over the previous quarter’s

increase in total advances was due to a rise of
over 29 per cent in short term general
advances. During the third quarter, this form
of financing from the Bank averaged R1,034
million, compared to R800 million in the
As it was the case in
back-to-back
facilities fell during the period under review,

preceding quarter.

previous quarters, average
averaging R456 million. Short-term general
advances continued to increase as a proportion
of total Central Bank advances. For the three
months under review, it made up 69 per cent
of the total. This showed a 6.0 percentage
points increase over the previous quarter. The

remaining 31 per cent represented back-to-

total of R1,279 million (Chart 3). This back facilities.
Table 11
Credit to Government; 2003-2004
2003 2 0 0 4 2004 2 0 0 4
Q4 Q1 Q2 Q3 Jun. Jul. Aug. Sep.
(R million)
Total Credit 1083.7 1036 1438.6 15742 1361.1 1594.1 1486.2 1642.3
Advances 882.9 836.0 1278.7 1490.2 1181.6 1510.1 1402.2 1558.3
Treasury bills 0.8 0.1 0.0 0.0 0.0 0.0 0.0 0.0
Treasury bonds 200.0 200.0 159.8 84.0 1795 84.0 84.0 84.0

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

Chart 16: Total Credit to the Government
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* Quarterly data used in the above figure are averages of monthly data

% The Central Bank makes funds available to government through advances and purchases of government securities. All
advances made to the government from that date are charged a flat interest rate of 5 per cent.
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On an end of period basis, the total of Central
Bank advances increased by 32 per cent. This
rise, which was from R1,182 million to
R1,558 million, was the result of a 56 per cent
increase in short-term general advances which
outweighed the 4.9 per cent fall in back-to-
back facilities.

It must be noted that movements in the back-
to-back facilities occur according to the loan
agreements and are therefore predetermined.
By contrast, changes in short-term general
advances relate to the ability of the

government with regards to managing its daily

cash flows, especially its efforts to keep its
expenditure under control and to maximise its

revenue flows.

The other major component of Central Bank
credit to government is its holdings of
government securities. For the third quarter of
2004, treasury bonds accounted for 5.3 per
cent of the total credit. Holdings of treasury
bonds by the Bank dropped by R76 million to
stand at an average of R84 million. As with
the previous quarter, the Central Bank did not

hold either treasury bills or Government stocks.

Chart 17: Total Central Bank Advances to the Government
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3. Government Securities

3.1 Treasury Bills

A total of R1,292 million worth of treasury
bills were sold during the period under review.
This was through two tender issues.

The first issue was effected in July, where
government, through the Central Bank put to
subscription a total amount of R600 million.

The response was positive, with commercial
banks, private companies, and private
individuals tendering over R640 million. With
government only needing the R600 million, a
total of R596.4 million worth (at cost value)
were sold. The second tender issue was
effected in the following month with an
offered limit of R700 million.
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The average tender price for the July issue was decrease in the average tender price to R99.36,
R99.39, generating an average tender rate of resulting in an increase of 14 basis points in
2.45 per cent. The August issue saw a the average tender rate to 2.59 per cent.

Chart 18: Amount of Treasury Bills issued

1,400

1,200

1,000

R Million
o o
o O
S o
| |

I

Q3,2003 Q4, 2003 Q1, 2004 Q2, 2004 Q3, 2004
Quarters

O Total Amount Issued m 91-day bills B 182-day bills &1 365-day bills

Table 12
Treasury Bills; 2003-2004
2003 2 0 0 4 2004 2 0 0 4
Q4 Q1 Q2 Q3 Jun. Jul. Aug. Sep.
(per cent)

Annual yield (average) 4.169 3.544 3.841 2.475 3.857 2.383 2.522 2.522
91-day bills (tender)* - 2.126 2.185 2.475 2.218 2.383 2.522 2.522
91-day bills (new tap issue) 2.016 2.016 - - - - - -

91-day hills® - - - - - - - -
182-day bills® 4995  4.995 - - - - - -
365-day bills® 5.496 5.496 5.496 - 5.496 - - -
(R million)
Amount issued® 798.0 795.8 13979 1291.9 0.0 596.4 695.5 0.0
91-day bills (tender)* - 7958 1397.9 12919 0.0 596.4 695.5 0.0
91-day bills (new tap issue) 798.0 - - - - - - -
91-day bills® - - - - - - - -
182-day bills® - - - - - - - -
365-day bills® - - - - - - - -
Stock outstanding”? 1262.1 1050.6 1217.1 1260.7 1403.1 11984 12919 12919
91-day bills (tender)* - 7958 1197.2 1260.7 13979 11984 12919 12919
91-day bills (new tap issue) 792.4 159.2 0.0 0.0 0.0 0.0 0.0 0.0
91-day bills® 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
182-day bills® 224.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0
365-day bills® 244.9 95.6 19.9 0.0 5.2 0.0 0.0 0.0

! At cost value.

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

® With effect from September 15, 1998, new issues of 91-day, 182-day and 365-day bills were placed on tap.
* With effect from January 2004, there was the re-introduction of tender for treasury bills; for now only
applied to 91-day.
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For the quarter in question, the stocks of
treasury bills outstanding averaged R1,261

million at cost value. This shows an increase

Chart 19: Stock of Treasury Bills outstanding

of 3.6 per cent relative to the previous
quarter’s total of R1,217 million. (Chart 5).
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A total of R1,403 million worth of treasury
bills were redeemed during the third quarter of
2004. This represented a 68 per cent decrease
relative to the R1,105 million redeemed in the
previous quarter (Appendix, Table 14).

The main subscribers of treasury bills
continued to be the commercial banks, holding
an average R1,228 million in the quarter. The
period saw a decrease in treasury bill holdings
at face value of private individuals, parastatals
and private companies altogether, from R86
million in the first quarter to R40 million in

the current quarter.

3.2 Treasury Bonds
There was a substantial increase of over 300
per cent in the amount of new bonds sold.

From a total of R85 million in the previous

quarter, this grew to R345 million. The sum
was made up of issues of R172 million of the
4.0 per cent, 3-year bond, R147 million of the
5.0 per cent, 5-year bond and R25 million of
the 8.0 per cent, 10-year bond.

With redemption of bonds totalling R628
million, the average stock of treasury bonds
outstanding decreased by R159 million over
the previous quarter’s total of R1,920 million
R1,761 million.
banks held 63 per cent of the total stock, while

to stand at Commercial

the remaining portion was held by other

institutions and the general public.
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Table 13
Treasury Bonds; 2003-2004
2003 2 0 0 4 2004 2 0 0 4
Q4 Q1 Q2 Q3 Jun. Jul. Aug. Sep.
(R million)

Amount sold 67.6 179.0 85.4 3447 8.7 29.2 14.6 300.9
4.0%, 3-yr® 349 1227 65.3 172.2 44 6.9 0.0 165.3
5.0%, 5-yr3 2.7 47.3 44  147.0 3.0 4.1 7.6 135.4
7.0%, 7-yr® 23.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.0%, 10-yr’ 6.8 9.0 15.6 25.4 1.3 18.2 7.0 0.1

Stock outstanding'  1688.3 1822.1 1919.7 17612 1937.0 1816.1 18142  1653.2
2.25%, 1-yr’ 200.0 200.0 200.0 33.1  200.0 57.1 421 0.0
4.0%, 3-yr® 401.7 488.7 5777 6551 593.0 599.9 599.9 765.3
5.0%, 5-yr® 3004 3456 3508 407.2 3529 357.0 3646 500.0
7.0%, 7-yr’ 1943 200.0 200.0 200.0 200.0 200.0 200.0 200.0
7.5%, 3-yr? 450.0 450.0 450.0 3126 450.0 450.0 450.0 37.9
8.0%, 5-yr 42.0 33.2 21.1 5.6 16.4 9.2 7.7 0.0
8.0%, 10-yr’ 100.0 1045 1201 147.6 1246 1429 1499 150.0

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

2 New issue introduced in September 2001.
¥ New issue introduced in July 2003.

Chart 20: Stock of Treasury Bonds Outstanding

2000 -
1800 4
1600 4
1400
51200 E
ElOOO E
o 800 -
600 -
400 4
200 -

0 i

Q3, 2003 Q4, 2003 Q1, 2004 Q2, 2004 Q3, 2004
Quarters

B Stock Outstanding

* Quarterly data used in the above figure are averages of monthly

- XXXVII -



Quarterly Review

Operations and Administration of the Central Bank, Q3, 2004

3.3 Government Stocks
No new issue of government stocks was made

during the quarter and no stocks were

effected during the quarter totalled R6.1
million. Commercial banks held 98 per cent

of the stock outstanding of treasury stocks,

redeemed (Table 14). This meant that the with the remaining portion being held by the

stock outstanding of government stock non-bank sector (Appendix, Table 16).

remained at R150 million. Interest payments

Table 14
Government Stocks; 2003-2004
2003 2004 2004 2 0 0 4
Q4 Q1 Q2 Q3 Jun. Jul.  Aug. Sep.
(R million)

Amount sold 0.0 70.0 0.0 0.0 0.0 0.0 0.0 0.0
8.00%, 2014 - 70.0 - - - - - -

Stock outstanding® 140.0 1500 150.0 150.0 150.0 150.0 150.0 150.0
8.00%, 2004 60.0 - - - - - - -
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 50.0 500 50.0 50.0 50.0 50.0 50.0
8.00%, 2014 - 70.0 70.0 70.0 70.0 700 70.0 70.0

L At cost value.
2 Quarterly data are averages of monthly data, compiled on an end-of-period basis.

4, Administrative Matters Miss Brigitte Valmont, Research Officer

4.1 Training attended a course on Financial Programming

Mrs Jenifer Vital, Bank Supervision Officer, and Policies which was held in Pretoria, South

attended a 2 weeks attachment programme on Africa during the period August 2 to 13, 2004.

supervision of offshore Banks at the Bank of The course was fully funded by the Joint

Mauritius during the period August 2 to 13,
2004.

Africa Institute.

Miss Caroline Abel, Director Research &
Mrs Nella Souris, Banking Supervisor and Mrs o ] o
o . . . Statistics is presently in UK, at the University
Christine Hitie, Bank Supervision Officer,

. ] of Glasgow where she is pursuing a course
attended the ESAF Banking Supervisors g P g

Intermediate training course in  Banking leading to a Masters of Philosophy (M.Phil) in

Supervision which was held in Pretoria, South Monetary Economics and Finance. The course

Africa, during the period August 16 to 27,
2004.

started in September 2004 and will end in
September 2005.
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Miss Danielle Robert, Senior Bank Clerk, is
pursuing a 3 year course leading to a BA
(Hons) in Accounting and Finance at the
Brighton University. The course started in
September 2004 and will end in June 2007.

Mr Francis Lebon, Senior Bank Clerk, is
pursuing a 3 year course leading to a BA
(Hons) in Economics, Finance and Banking at
the University of Portsmouth. The course
started in September 2004 and will end in June
2007.

4.2 Workshops and Seminars

Mr Christophe Edmond attended a Seminar on
Payment Systems which was held in Tunis,
Tunisia from September 6 to 10, 2004. The
seminar was funded by the Joint Africa

Institute.

Miss Jennifer Morel, D.G. Bank Supervision
attended the 13" International Conference of
Banking Supervisors (ICBS) which was held
in Madrid, Spain during the period September
22 1o 23, 2004.
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Table 2
CONSOLIDATED BALANCE SHEET OF COMMERCIAL BANKSE

1-ASSE

TS

R million - end of Period

Cash Bal- Foreign Claims 0o n Other
at ances assets Private Public assets Total
hand with sector Gov't entities
CBS

1981 42 144 44.8 155.3 39.2 33.8 30.2 321.9
1982 34 12.0 19.2 143.7 36.2 70.1 33.9 3185
1983 35 184 21.3 137.4 48.3 64.9 35.0 328.8
1984 4.0 125 27.0 120.4 69.6 88.1 40.3 361.9
1985 55 257 321 104.6(2) 184.2(2) 25.9(2) 50.1 428.1
1986 4.9 224 325 90.8 270.0 229 49.6 493.1
1987 51 174 30.8 88.6 335.8 233 58.3 559.3
1988 5.6 324 355 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 7.3 515 575 137.2 547.2 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 85 603.8 96.3 269.6 843.1 68.7 243.7 2,133.8
1997 10.8 720.3 158.7 387.6 1086.9 718 459.3 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

Jul. 16.8 275.6 277.6 717.0 3246.8 89 555.4 5098.1
Aug. 19.5 318.7 275.7 723.6 3251.7 59 603.2 5198.3
Sept. 222 319.1 306.9 732.7 3095.6 5.8 568.1 5050.4
Oct. 16.3 330.6 301.6 750.3 3007.4 5.7 686.1 5098.0
Nov. 220 364.3 3725 747.8 3105.2 55 698.1 5315.4
Dec.(1) 20.2 395.8 264.1 7739 3182.4 54 628.0 5269.8
2003

Jan. 18.7 303.2 236.8 799.0 3234.3 239 664.4 5280.2
Feb. 175 372.8 2825 813.6 3223.4 235 653.3 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 8459 3377.8 239 843.2 5726.3
Jun. 18.8 303.7 275.9 866.3 3433.7 28.6 800.0 5726.9
Jul. 175 253.7 263.9 881.3 3553.3 32.0 672.0 5673.8
Aug. 18.7 312.1 275.9 904.3 3455.8 315 690.4 5688.5
Sept. 185 323.0 249.0 929.3 3464.6 317 525.1 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 2714 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. 155 780.5 288.1 1076.4 2721.6 108.3 2735 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 2549 5242.8
Jul. 16.7 848.2 3175 1103.5 2501.2 119.7 2515 5158.2
Aug. 18.6 726.5 3126 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
(1) Figuresrevised 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.



Table2
CONSOLIDATED BALANCE SHEET OF COMMERCIAL BANKSE

2-LIABILITIES (1)

R million - end of Period

D e p o] S i t S For- Borr-
eign  rowings Other
D e m a n c T i m € Sav- Foreign liabi- from
ings zurrency lities CBS
Public Public
Pri- Gov't enti- Pri- Gov't enti-
vate ties vate ties
@)
1981 60.1 39 181 472 75 355 66.6 - 227 10.5 49.8
1982 52.4 3.1 13.1 52.4 117 223 65.2 - 25.4 138 59.1
1983 426 39 11.0 711 133 231 64.0 - 24.8 13.7 613
1984 421 7.2 13.0 81.1 124 375 69.3 - 17.9 9.6 718
1985 455 59 333 90.3 153 356 822 - 236 6.5 89.9
1986 51.8 129 24.4 1131 21.1 498 87.4 - 20.2 20.7 91.7
1987 458 14.7 26.3 144.1 336 486 93.2 - 25.4 13.7 1139
1988 58.0 10.0 3338 184.6 50.1 49.8 117.3 - 251 21.4 1231
1989 79.3 121 40.1 2183 72.2 738 120.8 - 429 30.7 155.3
1990 725 4.4 39.1 276.1 416 76.3 154.9 - 59.1 185 209.2
1991 93.0 136 58.8 3014 66.5 65.3 174.7 - 70.6 130 267.9
1992 103.6 24.2 66.4 3423 59.7 51.6 226.4 - 355 4.0 268.8
1993 126.2 15.8 745 4332 91.9 56.7 278.6 - 385 215 3015
1994 110.8 203 736 4197 985 497 299.3 - 319 7.0 520.0
1995 119.2 36.8 67.0 4922 76.0 57.5 3254 - 50.4 18 622.4
1996 206.5 24.0 775 596.0 64.5 60.8 2822 - 89.7 0.0 7325
1997 338.7 441 117.8 819.7 119.1 107.0 4125 - 171.2 0.0 765.3
1998 449.7 392 1245 1004.9 1417 119.0 484.9 - 189.2 10.0 934.8
1999 648.9 47.1 174.4 1127.0 156.4 126.6 584.1 - 252.6 0.0 8236
2000 690.3 430 182.7 12165 1615 1775 642.7 - 384.7 22.0 950.6
2001 778.0 378 232.7 1356.1 192.3 183.9 724.2 - 3218 0.0 992.0
2002
aul. 719.0 45.9 306.2 1348.2 191.9 199.2 7141 1359 308.0 0.0 1129.9
Aug. 692.5 477 350.5 1360.2 193.0 205.0 719.2 1354 307.8 0.0 1186.8
Sept. 705.0 50.0 2729 1360.9 194.5 197.3 719.4 1405 270.8 0.0 1139.1
Oct. 7139 44.8 276.3 1364.4 194.0 195.8 726.4 116.0 262.5 0.0 12039
Nov. 7233 476 3224 1348.7 190.7 206.5 749.5 160.9 339.6 0.0 1226.1
Dec.(1) 750.9 516 354.6 1363.8 193.7 2233 744.8 1414 5385 0.0 907.0
2003
Jan. 7241 80.9 3515 13917 195.2 227.8 750.1 105.8 572.3 0.0 880.7
Feb. 725.3 80.2 364.9 1434.9 194.9 2184 7727 150.1 586.4 0.0 858.8
Mar. 766.4 80.3 3585 1405.0 188.2 232.7 7824 177.0 583.9 0.0 8310
Apr. 7819 424 454.1 1421.0 179.3 240.6 787.7 1739 588.8 0.0 8814
May. 765.9 1719 4137 1423.3 169.8 2454 797.9 191.2 623.8 0.0 9236
Jun. 833.7 176.7 414.6 1414.6 137.7 2226 804.7 168.5 617.0 0.0 937.0
aul. 737.1 185.3 3945 1462.7 127.8 203.4 782.9 177.7 609.5 0.0 992.9
Aug. 740.7 185.4 386.0 1407.2 134.6 239.0 784.3 197.1 617.5 0.0 996.6
Sept. 740.6 185.1 376.1 1388.3 1325 235.3 798.9 197.0 580.2 25.0 882.2
Oct. 754.1 456 535.8 1375.9 195.8 225.0 785.7 191.0 588.1 350 889.2
Nov. 795.3 386 5125 1383.6 1935 214.2 808.4 248.4 544.7 320 888.8
Dec. 787.8 352 477.2 13103 201.8 2275 806.7 212.6 440.9 19.0 935.6
2004
Jan. 7274 435 530.5 1340.7 203.3 166.5 816.6 208.5 409.1 0.0 7784
Feb. 970.8 38.4 343.0 1263.0 191.8 185.4 851.4 206.6 405.2 0.0 7011
Mar. 974.2 44.8 354.6 1233.1 184.5 264.9 8437 209.8 389.8 0.0 709.8
Apr. 703.7 44.1 283.9 1230.4 191.2 151.6 822.8 236.0 368.6 05 1231.1
May. 700.9 55.8 220.8 1091.9 189.6 155.1 828.4 239.2 364.1 245.0 1252.0
Jun. 716.4 62.0 264.0 1085.3 184.8 1717 822.3 231.8 3375 131.0 1236.2
aul. 726.2 60.7 250.7 1135.1 173.7 169.2 820.0 214.6 3711 10.0 1226.9
Aug. 6735 63.0 2739 12734 173.7 161.4 813.0 2305 370.2 12.0 1247.2
Sept. 655.8 618 282.6 1281.9 170.8 146.7 810.4 2138 380.7 0.0 12345

(1) Figures revised as of December 2002.
(2) Includes Development Bank of Seychelles time deposits with banks.



Table 3
CURRENCY ISSUE AND MONEY (4)

R million - end of period

Currency Currency Demand Money %
Currency at with deposits M1 change
issued banks public
@ @ (©)
1981 69.5 4.2 65.3 78.2 143.5 3.2
1982 66.0 3.4 62.6 65.5 128.1 -10.7
1983 67.8 3.5 64.3 53.6 117.9 -8.0
1984 73.9 4.0 69.9 55.1 125.0 6.0
1985 81.3 5.5 75.8 78.8 154.6 23.7
1986 83.0 4.9 78.1 76.2 154.3 -0.2
1987 87.5 5.1 82.4 72.1 154.5 0.1
1988 101.2 5.6 95.6 91.8 187.4 21.3
1989 105.3 5.8 99.5 119.4 218.9 16.8
1990 111.8 7.3 104.5 111.6 216.1 -1.3
1991 119.7 6.1 113.6 151.8 265.4 22.8
1992 129.8 7.3 122.5 170.0 292.5 10.2
1993 141.8 7.3 1345 200.7 335.2 14.6
1994 148.9 7.3 141.6 184.4 326.0 -2.7
1995 154.2 6.1 148.1 186.2 334.3 2.5
1996 174.2 8.5 165.6 284.0 449.6 34.5
1997 203.0 10.8 192.2 456.5 648.7 44.3
1998 219.2 12.8 206.4 574.2 780.6 20.3
1999 264.3 16.3 247.9 823.3 1071.2 37.2
2000 282.2 17.8 264.4 873.1 1137.5 6.2
2001 299.2 19.4 279.9 1010.7 1290.6 20.5
2002
Jul. 282.4 16.8 265.6 1161.5 1427.2 24.2
Aug. 288.4 19.5 268.9 1180.8 1449.6 18.1
Sept 297.1 22.2 274.8 1092.7 1367.6 12.6
Oct. 304.7 16.3 288.5 1104.7 1393.2 13.5
Nov. 318.3 22.0 296.3 1174.0 1470.3 19.4
Dec.(4) 321.2 20.2 301.0 1275.9 1576.9 22.2
2003
Jan. 307.3 18.7 288.7 1075.6 1364.3 8.5
Feb. 308.2 17.5 290.7 1090.2 1380.8 4.8
Mar. 316.4 23.7 292.7 1124.9 1417.6 4.4
Apr. 314.8 15.6 299.2 1236.0 1535.2 11.0
May. 317.4 19.0 298.4 1179.6 1478.0 2.7
Jun. 318.0 18.8 299.2 1248.2 1547.4 4.6
Jul. 306.6 17.5 289.0 1131.6 1420.6 -0.5
Aug. 308.3 18.7 289.6 1126.7 1416.3 -2.3
Sept 306.8 18.5 288.3 1116.8 1405.1 2.7
Oct. 316.8 20.0 296.9 1289.9 1586.8 13.9
Nov. 317.5 19.3 298.2 1307.8 1606.0 9.2
Dec. 326.0 20.1 305.9 1265.0 1570.9 -0.4
2004
Jan. 316.8 19.3 297.5 1257.9 1555.4 14.0
Feb. 318.6 18.0 300.5 1313.8 1614.3 16.9
Mar. 301.5 17.7 283.9 1328.8 1612.7 13.8
Apr. 307.4 15.5 291.9 987.5 1279.4 -16.7
May. 301.6 20.8 280.9 921.7 1202.6 -18.6
Jun. 301.7 18.0 283.7 980.4 1264.1 -18.3
Jul. 303.5 16.7 286.8 976.9 1263.7 -11.0
Aug. 302.9 18.6 284.3 947.4 1231.7 -13.0
Sept 302.9 16.0 286.8 938.4 1225.2 -12.8

For footnotes see "Notes on tables 3 - 5".



Table4

QUASI MONEY AND MONEY SUPPLY (6)

R million - end of period

Quasi Money % Pipeline Money %
money supply change deposits supply change
M2 M2(p)
@ @ (©)] @ ®

1981 156.4 299.9 -0.5 - 299.9 -0.5
1982 147.0 275.1 -8.3 - 275.1 -8.3
1983 162.8 280.7 2.0 - 280.7 2.0
1984 187.9 312.9 115 - 312.9 115
1985 208.1 362.7 15.9 - 362.7 15.9
1986 250.3 404.6 11.6 - 404.6 11.6
1987 285.9 440.4 8.8 - 440.4 8.8
1988 351.7 539.1 22.4 - 539.1 22.4
1989 412.9 631.8 17.2 - 631.8 17.2
1990 507.3 723.4 145 - 723.4 145
1991 541.4 806.8 11.5 - 806.8 11.5
1992 620.3 912.8 13.1 - 912.8 13.1
1993 768.5 1,103.7 20.9 - 1,103.7 20.9
1994 768.7 1,094.7 -0.8 198.2 1,292.8 17.1
1995 875.0 1,209.3 10.5 301.4 1,510.8 16.9
1996 939.0 1,388.6 14.8 317.1 1,705.7 12.9
1997 1,339.2 1,987.8 43.2 218.0 2,205.9 29.3
1998 1,608.9 2,389.5 20.2 178.3 2,567.8 16.4
1999 1,837.7 2,908.9 21.7 148.0 3,056.9 19.0
2000 2,036.7 3,174.2 9.1 132.3 3,306.5 8.2
2001 2,264.2 3,554.8 12.0 127.7 3,682.5 11.4
2002
Jul. 2,394.1 3,821.3 125 127.7 3,949.0 12.1
Aug. 2,418.0 3,867.6 11.0 127.7 3,995.3 10.6
Sept. 2,412.5 3,780.0 8.8 121.4 3,901.4 8.3
Oct. 2,426.8 3,819.9 9.7 121.4 3,941.3 9.2
Nov. 2,456.8 3,926.6 125 121.4 4,048.0 11.9
Dec.(6) 2,626.6 4,203.5 18.2 103.3 4,306.8 17.0
2003
Jan. 2,475.5 3,839.8 8.7 103.3 3,943.0 7.7
Feb. 2,576.1 3,956.9 10.0 103.3 4,060.2 9.0
Mar. 2,597.1 4,014.7 9.9 103.3 4,117.9 8.9
Apr. 2,623.3 4,158.5 125 102.8 4,261.3 115
May 2,657.7 4,135.7 9.4 102.8 4,238.5 8.4
Jun. 2,610.4 4,157.8 8.2 102.1 4,259.9 7.3
Jul. 2,626.6 4,047.2 5.9 102.1 4,149.3 5.1
Aug. 2,627.7 4,044.0 4.6 102.1 4,146.1 3.8
Sept. 2,619.4 4,024.5 6.5 102.1 4,126.6 5.8
Oct. 2,577.6 4,164.4 9.0 102.1 4,266.5 8.2
Nov. 2,654.7 4,260.6 8.5 102.1 4,362.8 7.8
Dec. 2,557.1 4,128.0 -1.8 102.1 4,230.2 -1.8
2004
Jan. 2,532.4 4,087.8 6.5 102.1 4,190.0 6.3
Feb. 2,506.3 4,120.7 4.1 34.3 4,154.9 2.3
Mar. 2,551.5 4,164.2 3.7 16.5 4,180.6 15
Apr. 2,440.7 3,720.1 -10.5 621.3 4,341.4 1.9
May 2,314.5 3,517.1 -15.0 625.2 4,142.3 -2.3
Jun. 2,311.0 3,575.2 -14.0 617.2 4,192.4 -1.6
Jul. 2,338.8 3,602.6 -11.0 614.0 4,216.5 1.6
Aug. 2,478.3 3,709.9 -8.3 615.4 4,325.3 4.3
Sept. 2,452.8 3,678.0 -8.6 618.2 4,296.3 4.1

For footnotes see "Notes on tables 3 - 5".

(6) Figures revised as of December 2002.



Table5
CREDIT-DEPOSIT RATIO OF COMMERCIAL BANKS (5)

R million - end of period

Total Total

comm'l % comm'l % Credit

bank change bank change deposit

credit deposits ratio

(2 @) ©) (&)

1981 2283 155 2389 0.9 95.6
1982 250.0 95 2202 7.8 1135
1983 250.6 0.2 2290 40 109.4
1984 2781 110 262.6 14.7 105.9
1985 3147 132 308.1 17.3 102.1
1986 383.7 219 3605 17.0 106.4
1987 4477 16.7 406.3 127 110.2
1988 5437 214 503.6 239 108.0
1989 6934 275 616.6 224 1125
1990 725.8 47 664.9 7.8 109.2
1991 8422 16.0 7733 16.3 1089
1992 844.8 03 874.2 130 96.6
1993 1,032.7 222 1,076.9 232 95.9
1994 1,020.2 -1.2 1,071.9 0.1 952
1995 1,085.3 6.4 1,174.1 95 R4
1996 1,814 89 13115 117 90.1
1997 1546.2 309 1,958.9 49.4 789
1998 2,622.6 69.6 2,364.0 20.7 1109
1999 30727 17.2 2,864.5 212 107.3
2000 33915 104 31143 87 108.9
2001 3,7559 10.7 3,505.1 125 107.2
2002
Jul. 39727 120 3,795.1 132 104.7
Aug. 3,981.1 110 3841.2 121 1036
Sept. 3834.1 41 37514 9.6 1022
Oct. 37634 38 37720 9.8 99.8
Nov. 38585 41 38702 125 99.7
Dec.(5) 39412 49 3,824.2 9.1 1031
2003
Jan. 4,057.2 8.1 3827.2 94 106.0
Feb. 4,060.6 8.2 39414 106 103.0
Mar. 41299 95 39905 10.2 1035
Apr. 41757 10.2 4,080.9 113 102.3
May. 42477 121 4,179.0 1.1 101.6
Jun. 43286 108 41730 9.4 103.7
Jul. 4,466.6 124 40713 73 109.7
Aug. 43915 103 40744 6.1 107.8
Sept. 44256 154 4,053.8 81 109.2
Oct. 44127 17.3 41089 89 107.4
Nov. 43495 127 41946 8.4 103.7
Dec. 44321 125 4,059.1 6.1 109.2
2004
Jan. 4,366.4 76 4,037.1 55 108.2
Feb. 4,386.1 8.0 4,050.2 28 108.3
Mar. 43859 6.2 4,109.6 30 106.7
Apr. 3,906.4 6.4 3,663.6 -10.2 106.6
May. 4,018.7 5.4 34817 -16.7 1154
Jun. 3947.3 -8.8 35382 -15.2 1116
Jul. 3,724.4 -16.6 35503 -12.8 104.9
Aug. 3957.6 9.9 3,662.4 -10.1 108.1
Sept. 3,809.6 -13.9 36238 -10.6 105.1

(5) Figures revised as of December 2002.



Notes on Tables 3-5

The tables cover the six commercial banks and Central Bank of Seychelles. They
provide separate data for the three types of money aggregate (M1, M2 and M2(p)).

Table 3

1 - Includes demand deposits of public entities and private sector, government deposits are
excluded.

2 - This is money in its narrow sense : currency with the public plus demand-deposits.

3 - Changes are shown in percentages over a year earlier.

Table 4

1 - This consists of private sector and public entities of savings, time and foreign currency
deposits of residents in the banking system.

2 - This is money supply (M2), or money (M1) plus quasi money. Government deposits are
excluded.

3 - Changes are shown in percentages over a year earlier.

4 - These are deposits of commercial banks' customers put against a foreign exchange
request. These funds are transfered to the Central Bank.

5 - This is money supply in its broadest sense (M2(p)) comprising all bank deposits (public or
private, demand, time or savings) plus foreign currency deposits of residents and currency
with the public.

Table 5

1 - The series on bank credit are derived from Table 2.

2 - Changes are shown in percentages over a year earlier.

3 - Data are derived from Table 2.

4 - Credit extended by the commercial banks as per cent of the total deposits with them are

shown in this column.



Table 6

Interest Rates; 1999 - 2004

1999 2000 2001 2002 2003 2004 2 0 0 3 2 0 0 4 2003 2 0 0
Avg Avg Avg Avg Avg Avg Q1 Q2 Q3 Q4 Q1 Q2 Q3 Sep Jun Jul Aug Sep
CBS lendimng rates to banks: 1/
Concessioniary 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 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 5.50 5.50 4.75 470 4.08 3.94 2.98 4.75 3.81 2.88 3.02 3.02
CBS lendimg rates to government: 1/3/
High 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
Low 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 buyingj rates 513 513 513 513 4.90 311 513 513 4.38 433 363 3.88 213 4.38 3.88 213 213 213
CBS selling) rates 488 4.88 4.88 4.88 4.65 2.90 4.88 4.88 413 4.08 3.38 3.63 1.88 413 3.63 1.88 1.88 1.88
Commercial banks with public:
Concessioniary 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 3.00 3.00 3.00 3.00 3.00 3.00 3.00
Volume-weiighted average deposits rates: 1/
Savings dieposits 3.00 3.02 3.03 3.03 285 293 3.02 2.96 2.76 267 282 2.87 3.09 265 2.96 3.04 312 311
Time depeosits:

7 days 293 2.79 2.89 2.78 2.39 245 258 224 240 2.35 2.78 2.87 1.69 244 331 1.68 1.60 1.80

>7c¢ £ 3months 513 477 4.92 493 3.99 345 4.60 4.28 354 353 331 337 3.65 3.46 326 3.62 3.77 355

>3r £ 6 months 471 476 4.98 498 4.22 3.67 494 4.10 3.90 3.94 3.96 350 353 3.79 3.46 312 344 4.04

>6r £ 12 months 5.05 4.29 431 434 3.98 335 425 4.18 3.96 351 3.26 331 348 3.90 3.28 340 358 3.46

> 12 months 7.05 6.46 4.80 4.26 3.75 3.06 387 3.88 394 332 315 301 301 312 301 301 301 301
Volume-weiighted average lending rate 1/ 12.01 11.45 11.14 11.09 11.08 1019 11.05 1121 11.30 10.75 10.22 10.27 10.09 11.30 10.18 10.18 10.07 10.03
Developmeznt Bank of Seychelles lending ra 8.75 875 875 8.75 8.75 825 875 875 8.75 8.75 825 825 8.25 875 825 8.25 825 825
Treasury Biills (averages): 1/2/ 5.00 5.00 5.00 5.00 340 323 5.00 5.00 425 417 3.66 384 248 425 3.86 2.38 252 252
91-day 4/ 450 450 450 450 450 450 450 450 - - - 450 - - - -
91-day 5/ - - - - 2.02 202 - - 2.02 2.02 2.02 - - 202 - - - -
91-day 6/ - - - - - 2.26 - - - 213 218 248 - 222 2.38 252 252
182-day 4/ 4.99 4.99 4.99 4.99 4.99 4.99 4.99 4.99 4.99 4.99 4.99 - - 4.99 - - - -
365-day 4/ 5.50 5.50 5.50 5.50 5.50 3.66 5.50 5.50 5.50 5.50 5.50 5.50 - 5.50 5.50 - - -
Stocks: 1/77/ 7.99 7.36 6.06 5.26 5.25 8.15 5.25 525 525 5.25 815 815 811 525 8.10 8.10 810 8.10
8Y2%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 8.50
8% Sey stock 2004 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 - - - 8.00 - - - -
8% Sey stoc:k 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 8.00
8% Sey Stock 2014 - - - - - 8.00 - - - 8.00 8.00 8.00 - 8.00 8.00 8.00 8.00
Bonds (averages). 17 869 822 814 8.13 6.82 596 825 825 6.75 596 596 5.96 596 596 596 596 596 6.58
2.25% 1yr T'reasury bonds series V - - - - 225 225 - - 225 225 225 225 225 225 225 225 225 -
4.0% 3yr Treeasury 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
5.0% 5yr Treeasury 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
6.0% 1yr Treeasury bonds series R 6.00 - - - - - - - - - - - - - - -
6.75% 2yr T'reasury bonds series Q 6.75 6.75 6.75 - - - - - - - - - - - - -
6.75% 2yr T'reasury bonds series S 6.75 6.75 6.75 - - - - - - - - - - - - -
6.75% 2yr Treasury bonds series U - 6.75 6.75 6.75 6.75 6.75 6.75 - - - - - - - - -
7.0% 7yr Treeasury 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
7.5% 3yr Treeasury bonds series P 7.50 7.50 7.50 7.50 7.50 - - - - - - - - - - -
7.5% 3yr Treeasury bonds series T - 7.50 7.50 7.50 7.50 7.50 7.50 7.50 - - - - - - - -
7.5% 3yr Treeasury bonds series N* - - 750 750 750 750 750 750 750 750 750 750 750 750 750 750 750 750
8.0% 5yr Treeasury bonds series O 8.00 8.00 8.00 8.00 8.00 8.00 8.00 800 8.00 8.00 800 8.00 8.00 800 8.00 8.00 800 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 8.00 8.00 8.00
11.0% 3yr T'reasury bonds series M 11.00 11.00 11.00 - - - - - - - - - - - - -
11.5% Syr T reasury bonds series N 1150 11.50 11.50 11.50 1150 11.50 11.50 11.50 - - - - - - - -
12.0% 3yr Treasury bonds series H 12.00 - - - - - - - - - - - - - - -

1/ Annual and qyuarterly rates are averages of monthly data, compiled on an end-of-period basis

2/ Simple averasges

3/ The low ratess 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 frrom September 15, 1998, new issues of 91 day, 182 day, 365 day bills were issued on tap.
5/ With effect frrom July 15, 2003, new issue of 91 day, available to Commercial Banks only.
6/ With effect foom January 13, 2004, new 91 day bills were issued on tender

71 Average ratess weighted by volume sold during period.



Table 7
Distribution of Commercial Bank Credit; 2000 - 2004 1/

2000 2001 2002 2003 2004 2003 2 0 0 4 2000 2001 2002 2003 2004 2003 2 0 0 4
Q3 Q4 Q1 Q2 Q3 Qa3 Q4 Q1 Q2 Qa3
(R million) (per cent)
TOTAL 544.4 6039 6940 830.5 1,108.6 840.3 9356 1,053.2 1,119.5 1,153.0 100.0  100.0  100.0  100.0  100.0 1000  100.0  100.0  100.0  100.0
(of which, public entities) 21.8 12.2 7.2 18.1 94.6 45 57.8 78.9 93.0 1119 4.0 2.0 1.0 2.2 8.5 05 6.2 75 8.3 9.7
Agriculture and horticulture 3.8 3.6 44 3.0 2.3 31 2.9 2.8 2.7 1.6 0.7 0.6 0.6 0.4 0.2 0.4 0.3 0.3 0.2 0.1
(of which, public entities) 0.5 0.3 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Building and construction 28.3 31.2 37.9 45.7 60.3 49.8 45.5 50.1 60.2 70.6 5.2 5.2 5.5 5.5 5.4 5.9 4.9 4.8 5.4 6.1
(of which, public entities) 0.2 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
Financial Institutions 15.4 7.3 0.4 13.3 89.7 0.0 53.3 75.0 87.7  106.3 2.8 1.2 0.1 1.6 8.1 0.0 5.7 7.1 7.8 9.2
(of which, public entities) 15.4 7.3 0.4 13.3 89.7 0.0 53.3 75.0 87.7  106.3 2.8 1.2 0.1 1.6 8.1 0.0 5.7 7.1 7.8 9.2
Fishing 4.4 6.3 8.1 8.2 9.8 8.2 8.6 9.5 10.2 9.6 0.8 1.0 1.2 1.0 0.9 1.0 0.9 0.9 0.9 08
(of which, public entities) 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 0.0 0.0 0.0 0.0
Manufacturing 45 5.2 7.7 9.9 9.0 10.0 10.5 9.5 9.1 8.3 0.8 0.9 11 1.2 0.8 1.2 11 0.9 08 07
(of which, public entities) 0.7 0.1 0.0 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 0.0
Real estate 30.8 32.8 36.2 45.9 69.7 46.2 60.1 63.8 69.5 75.8 5.7 5.4 5.2 5.5 6.3 55 6.4 6.1 6.2 6.6
(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 0.0 0.0
Tourism 97.4 1305 171.0 249.2  319.0 2534  280.3 3194 3193 3182 17.9 21.6 24.6 30.0 28.8 30.2 30.0 30.3 28.5 27.6
(of which, public entities) 2.6 0.1 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Trade 46.0 40.5 51.5 60.5 68.0 65.9 61.1 60.7 67.5 75.7 8.4 6.7 7.4 7.3 6.1 7.8 6.5 5.8 6.0 6.6
(of which, public entities) 0.0 0.0 0.1 0.0 15 0.0 0.0 0.0 21 2.3 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.2 0.2
Transport 4.7 5.6 35 4.3 6.4 3.2 6.1 6.2 6.4 6.6 0.9 0.9 0.5 0.5 0.6 0.4 0.7 0.6 0.6 0.6
(of which, public entities) 0.4 0.0 0.0 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 0.0
Others 52.1 57.2 60.6 522 1105 47.4 68.3 1002 1212  110.2 9.6 9.5 8.7 6.3 10.0 5.6 73 95 10.8 9.6
(of which, public entities) 1.9 4.3 6.2 4.8 35 45 4.4 3.9 3.3 3.3 0.3 0.7 0.9 0.6 0.3 0.5 0.5 0.4 0.3 0.3
Private Households 127.3 1239 1407 1558  146.0 164.7 1464  136.8 1500 151.2 23.4 20.5 20.3 18.8 13.2 19.6 15.7 13.0 13.4 13.1
Mortgage Loans 1295 159.8  171.9 1824  217.9 188.4 1924 2193 2156 2189 23.8 26.5 24.8 22.0 19.7 22.4 20.6 20.8 19.3 19.0

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 00 4
Sep. Dec. Mar. Jun Sep.

Foreign Assets 56.6 496 824 1579 1717 1823 1358 1246 1058 1147 861 1423 2088 1828 81.2 285 1768 648  139.0 97.7
Central Bank 462 652 840 1380 1576 1805 1427 12638 992 1272 1152 1602 2711 2106 3523 3597 3692 1659 1797 1583
Commercial Banks,net 104 -15.6 -16 19.9 141 18 -6.9 -2.2 6.6 -125 -29.1 -17.9 -62.3 -278 -2710 -331.2 -1923 -101.1 -40.6 -60.6

Domestic Assets 558.0 685.6 763.9 842.7 9380 11682 1399.7 16143 18680 2291.7 29920 34427 38643 42809 49651 51360 51717 52044 50465 51847
Claims on private sector 962 1270 1372 1502 1578 1728 2090 2451 2696 3876 4599 5034 5656 6435 7535 9293 9938 1057.3 11100 11196
Claims on public entities 357 403 414 58.4 54.1 809 1189 92.4 68.7 718 56.0 426 202 10.8 54 317 1028 976 1141 1425
Claims on Government, net (2) 426.1 518.3 585.3 634.1 726.1 9145 10718 12769 1529.7 18324 24762 2896.7 32785 3626.6 42063 41750 40752 40495 38225 3922.6

Money Supply M 2(p) 539.1 6318 7234 806.8 9128 11037 12928 15108 17057 22059 25618 30569 33065 36825 41654 41266 4230.2 41806 41924 42963

Money Supply M2 539.1 631.8 7234 806.8 9128 11037 1094.7 12093 13886 19878 23835 29089 31742 35548 40621 40245 41280 41642 35752 36780
Money 1874 2189 2161 2654 2925 3352 3260 3343 4496 6487 7738 10712 11375 12906 15769 14051 15709 16127 12641 12252
Currency with public 95.6 995 104.5 1136 1225 1345 1416 148.1 165.6 192.2 206.4 2479 264.4 279.9 301.0 288.3 305.9 2839 283.7 286.8

Demand deposits 91.8 1194 1116 151.8 170.0 200.7 184.4 186.2 284.0 456.5 567.4 8233 8731 10107 12759 11168 12650 13288 980.4 9384

(of which, public entities) (338) (40.1) (39.1) (588) (66.4) (745) (736) (67.0) (77.5) (117.8) (1245) (1744) (1827) (232.7) (354.7) (376.1) (477.2) (354.6) (264.0) (282.6)

Quasi Money 3517 412.9 507.3 5414 620.3 768.5 768.7 875.0 9390 1339.2 1609.7 1837.7 2036.7 22642 24852 26194 25571 25515 23110 24528
Time deposits 2344 292.1 3524 366.7 393.9 489.9 469.4 549.7 656.8 9266 11248 12536 13833 15400 16938 16236 15378 14980 12569 14286

(of which public entities) (498) (738) (763) (65.3) (516) (56.7) (49.7) (57.5) (60.8) (107.0) (1190) (1266) (177.5) (1839) (2233) (2353) (227.5) (264.9) (171.7) (146.7)

Savings deposits 1173 1208 1549 1747 2264 2786 2993 3254 2822 4125 4849 5841 6534 7242 7914 7989 8067 8437 8223 8104

Foreign Currency deposits - - - - - - - - - - - - - - 00 1970 2126 2098 2318 2138

Pipeline Deposit - - - - - - 1982 3014 3171 2180 1783 1480 1323 1277 1033 1021 1021 165 6172 6182
Other items, net 755 1034 1229 1938 1969 2468 2427 2282 2681 2005 5163 5281 7666 7812 8809 10379 11184 10886 9931  986.1

(1) Figuresrevised as of 2002.

(2) Changesin 1985 reflect in part the reclassification to claims on Government of R 58.3 million of restructured loans and advances, previously madeto 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

1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 0 3 0 0 4
Jul Aug Sep Oct Nov  Dec Jan Feb Mar  Apr May Jun Jul Aug Sep

Central Bank 462 652 840 1380 1576 180.5 1427 1268 99.2 1272 1152 160.2 2711 2106 3523 3583 3657 3597 3584  369.0 369.2  360.9 3653 1659  139.6 1390 1797 1632 1611 1583

Government 04 06 07 13 08 1.0 12 08 42 19 24 25 31 28 0.5 1.0 1.0 1.0 1.0 13 1.4 1.7 1.8 1.8 1.7 1.8 1.9 1.8 2.1 0.0
Other Public

Sector Funds - - - - - - - - - - - - - -

Total Public

Sector 46.6 658 847 1393 1584 1815 1439 127.6 1034 129.1 1176 1627 2742 2134 3527 359.3  366.6  360.7 3504 3703  370.6  362.6 ~ 367.1  167.7  141.3 1408 1815 1650 1632 1583
Commercial

Banks, net (1) 104 -156 -1.6 199 141 18 69 -22 6.6 -125 -201 -17.9 -623 -27.8 -271.0 3456  -341.7 -331.2 -3266 -2515 -1923  -1464 -1324 -1011  -714  -53.6  -40.6  -53.6  -56.3  -60.6

Total 570 50.2 831 1592 1725 1833 1370 1254 1100 1166 885 1448 2119 1856  408.9 137 25.0 29.5 328 1188 1783 2162 2348 66.6 69.9 87.2 1409 1114  106.8 97.7

Tota in SDRm 788 694 1149 2201 2385 2534 1894 17.34 1534 1685 1153 1964 2596 2569  59.72 177 323 379 415 1500 2189 2643 2884 821 881 1079 1746 1392 1332 1210

(1) Figures revised as of December 2002.



Table 10
OWNERSHIP OF COMMERCIAL BANK
R million - end of period

DEPOSITS

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2 00 4
Sep. Dec. Mar Jun.  Sep.
Residents 630 726 823 1.014 999 1108 1253 1.883 2254 2742 2936 3314 3738 3927 4005 4.029 3336 3.546
Public sector 162 204 202 239 242 237 223 392 432 503 567 648 815 931 940 1010 696 698
Private sector 468 522 621 775 757 871 1.029 1491 1821 2239 2370 2666 2923 2997 3.065 3.018 2.640 2848
Individuals 341 379 450 544 583 648 743 999 1,117 1,245 1,323 1411 1,510 1,519 15522 1,383 1,401 1,383
Business firms 115 130 153 211 156 203 265 467 676 954 1,006 1,208 1,370 1,433 1,495 1591 1,196 1,428
Other 12 13 18 20 18 19 21 24 28 39 41 47 42 45 47 45 42 36
Non-residents 35 47 sl 63 3 66 65 93 135 164 212 221 295 306 363 335 293 320
Individuals 20 27 25 32 38 40 45 60 65 71 73 80 190 206 231 179 141 128
Business firms 9 17 24 27 32 23 16 29 67 89 136 132 100 93 121 142 139 183
Other 6 3 2 4 3 3 4 4 3 3 2 9 6 7 12 14 13 10
Total 665 773 874 1,077 1,072 1,174 1318 1976 2,388 2,906 3,148 3,535 4,033 4,234 4,368 4,364 3,628 3,866




Table1l

COMMERCIAL BANKS RESERVES AND
MINIMUM RESERVES REQUIRED (1)

R Thousand
Reserves Minimum
Week ended held Reserves Excess
(daily aver age) Required
2003
Oct. 5 236,286 106,106 130,180
" 12 237,588 105,674 131,914
" 19 237,628 105,157 132,471
" 26 238,871 106,244 132,627
Nov. 2 240,621 106,467 134,154
" 9 306,387 106,370 200,017
" 16 321,900 106,243 215,657
" 23 328,147 106,491 221,656
" 30 330,436 107,071 223,365
Dec. 7 323,686 107,354 216,332
" 14 340,640 107,170 233,470
" 21 220,815 107,219 113,596
" 28 164,387 108,163 56,224
2004
Jan. 4 156,519 107,456 49,063
" 11 217,034 105,506 111,528
" 18 162,304 105,373 56,931
" 25 141,148 105,387 35,761
Feb. 1 159,460 104,668 54,792
" 8 192,359 104,137 88,222
" 15 181,325 104,101 77,224
" 22 197,605 104,175 93,430
" 29 208,199 104,452 103,747
Mar. 7 267,347 104,509 162,838
" 14 344,652 105,194 239,458
" 21 274,435 107,053 167,382
" 28 252,279 107,542 144,737
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

(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 :

(@) 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 Daily Average
Month clearing (R'000) Number of Amount
items clearing (R'000)
items
9%
Q1 136,908 259,165 2,173 4,114
Q2 142,179 290,373 2,370 4,840
Q3 148,172 306,809 2,280 4,720
Q4 150,664 304,922 2,391 4,840
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
Oct. 50,485 132,296 2,404 6,300
Nov. 49,370 109,494 2,469 5,475
Dec. 55,073 182,154 2,899 9,587
2003
Jan. 48,921 160,804 2,330 7,657
Feb. 44,213 116,349 2,327 6,124
Mar. 48,390 141,443 2,304 6,735
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

Notes: Bankers' Clearing House is managed by the Central Bank under the Clearing House
Agreement signed by the Central Bank and six commercial banksin September 1980.
Clearing commenced on October 1, 1980.



LIABILITIES

Table 13

DEVELOPMENT BANK OF SEYCHELLES

ASSETS

End Assigned Deposits Claims on

of Capital Reserves Other TOTAL with other Private Public Other
period banksin sector entities

seychalies

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 47.9 311
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 9.9 163.8 345 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 39.2 114.4 107.6 261.3 313 202.1 13.6 14.4
2001 39.2 130.9 115.6 285.7 30.6 217.9 7.9 22.6
2002
Jan. 39.2 130.3 109.6 279.2 28.3 220.0 7.3 235
Feb. 39.2 131.8 107.9 278.9 28.3 219.3 7.0 24.4
Mar. 39.2 1315 106.9 277.7 27.4 219.7 6.7 239
Apr. 39.2 131.1 106.8 277.1 26.0 219.9 6.3 24.8
May. 39.2 131.3 108.1 278.6 26.8 222.8 6.0 23.0
Jun. 39.2 131.3 109.1 279.7 25.9 223.2 5.6 24.9
Jul. 39.2 131.3 109.6 280.1 30.4 225.2 5.3 19.3
Aug. 39.2 131.2 109.7 280.1 27.3 228.2 5.0 19.6
Sep. 39.2 131.2 109.3 279.7 28.3 226.8 4.6 20.1
Oct. 39.2 131.0 111.9 282.1 24.9 231.3 4.2 21.7
Nov. 39.2 131.0 115.2 285.4 23.8 238.3 4.0 19.3
Dec. 39.2 143.9 116.8 300.0 25.2 252.3 4.1 18.3
2003
Jan. 39.2 143.7 116.4 299.3 33.9 248.2 4.1 13.0
Feb. 39.2 143.7 116.2 299.1 34.1 247.7 3.4 13.8
Mar. 39.2 1435 116.3 299.0 34.6 245.8 3.1 15.5
Apr. 39.2 144.2 115.9 299.3 36.9 2445 2.7 15.2
May. 39.2 1425 117.9 299.6 40.0 241.3 2.4 15.8
Jun. 39.2 143.0 117.8 300.0 335 246.6 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 1225 319.4 36.6 267.4 0.8 14.6
200
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 0.0 145
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




Table 14

Treasury Bills; 2000 - 2004

2000 2001 2002 2003 2004 2 0 0 2 0 0 4 2003 2 0 O 4
QL Q2 Q3 Q4 QL Q2 Q3 Sep Jul.  Aug. Sep.
(R million)

Amount sold 1/ 4,579.7 4,634.7 4,641.0 3,892.2 3,4855 1,060.4 1,068.0 965.8 798.0 7958 1,397.9 1,291.9 1289 596.4 6955 0.0
91-day bills (Tender) 5/ - - - - 34855 - - - - 7958 1,397.9 1,291.9 - 596.4 695.5 0.0
91-day bills (newt tap issue) - - - 1,538.8 - - - 740.8 798.0 - - - 128.9 - - -
91-day bills 4/ 2,720.5 2,752.7 2,761.2 1,494.6 - 691.2 674.3 129.1 - - - - 0.0 -

182-day bills 4/ 1,2435 1,266.8 1,263.7 715.4 - 268.7 356.0 90.7 - - - - 0.0 - - -
365-day bills 4/ 615.7 615.1 616.0 143.4 - 100.4 37.7 5.2 - - - - 0.0 - - -

Amount offered 1/ 52225 4,751.9 4,685.2 3,976.7 3,4855 1,062.3 1,095.4 1,021.0 798.0 795.8 1,397.9 1,291.9 0.0 596.4 695.5 0.0
91-day bills (Tender) 5/ - - - - 3,485.5 - - - - 795.8 1,397.9 1,291.9 - 596.4 6955 0.0
91-day bills (new tap issue) - - - 1,594.0 - - - 796.0 798.0 - - - - - - -
91-day bills 4/ 2,864.5 2,797.8 2,776.9 1,509.8 - 691.7 689.0 129.1 - - - - 0.0 - - -

182-day bills 4/ 1,597.3 1,320.0 1,283.9 725.7 - 269.1 365.8 90.7 - - - - 0.0 - - -
365-day bills 4/ 760.7 634.2 624.3 147.2 - 101.4 40.6 5.2 - - - - 0.0 - - -

Amount redeemed 1/ 4,507.0 4,643.0 4,6425 4,801.2 3,217.6 11,0589 11,0945 1,105.2 1,527.2 978.2 836.4 1,403.1 399.6 8010 602.1 0.0
91-day bills (Tender) 5/ - - - - 2,193.7 - - - - - 795.8 1,397.9 - 795.8 602.1 0.0
91-day bills (new tap issue) - - - 742.8 796.0 - - - 742.8 796.0 0.0 0.0 - 0.0 0.0 0.0
91-day bills 4/ 2,707.3 2,762.5 2,755.3 2,162.7 - 690.5 688.6 673.1 110.5 - - - 169.6 - - -

182-day bills 4/ 1,185.3 1,273.0 1,267.3 1,264.5 81.7 268.1 365.3 266.1 365.0 81.7 0.0 0.0 120.2 - - -
365-day bills 4/ 614.5 607.5 619.9 631.2 146.2 100.3 40.6 165.9 309.0 100.4 40.6 5.2 109.7 5.2 0.0 0.0

Discount paid 93.7 96.1 96.6 93.3 26.0 19.9 19.1 233 31.0 11.6 6.4 8.0 10.9 4.5 35 0.0
91-day bills (Tender) 5/ - - - - 11.9 - - - - 0.0 4.2 7.7 - 4.2 3.5 0.0
91-day bills (tap issue) - - - - - - - - - - - - - - - -
91-day bills (new tap issue) - - - 3.7 4.0 - - - 3.7 4.0 - - - 0.0 0.0 0.0
91-day bills 4/ 30.4 31.0 30.9 243 - 7.8 7.7 7.6 1.2 - - - 1.9 0.0 0.0 0.0

182-day bills 4/ 29.5 317 31.6 315 2.0 6.7 9.1 6.6 9.1 2.0 - - 3.0 0.0 0.0 0.0
365-day bills 4/ 33.8 33.4 34.1 33.8 8.0 5.5 2.2 9.1 17.0 55 2.2 0.3 6.0 0.3 0.0 0.0

Stock outstanding 1/3/ 1,889.8 11,9339 11,9405 1,780.5 1,176.1 1,942.2 1,942.2 19755 1,262.1 1,050.6 1,217.1 1,260.7 1,012.4 1,198.4 1,291.9 1,291.9
91-day bills (Tender) 5/ - - - - 1,084.6 - - - - 7958 1,197.2 1,260.7 - 1,198.4 1,291.9 1,291.9
91-day bills (new tap issue) - - - 335.0 53.1 - - 547.7 792.4 159.2 - - - 0.0 0.0 0.0
91-day bills 4/ 679.3 689.5 691.1 431.5 - 692.1 692.0 341.9 - - - - 110.5 - - -

182-day bills 4/ 606.6 630.3 633.6 509.2 - 634.1 634.0 543.9 224.9 - - - 446.7 0.0 0.0 0.0
365-day bills 4/ 603.8 614.1 615.8 504.8 38.5 616.1 616.1 542.0 244.9 95.6 19.9 0.0 4552 0.0 0.0 0.0

Stock outstanding 2/3/ 1,945.7 19911 19979 11,8275 1,180.3 1,999.6 1,999.6 2,0254 11,2852 1,060.9 1,211.4 1,2685 1,794.3 1,205.6 1,300.0 1,300.0
91-day bills (Tender) 5/ - - - - 1,086.3 - - - - 800.0 1,190.4 1,268.5 - 1,205.6 1,300.0 1,300.0
91-day bills (new tap issue) - - - 336.7 53.3 - - 550.5 796.3 160.0 - - 744.5 0.0 0.0 0.0
91-day bills 4/ 687.0 697.2 698.9 436.3 - 699.8 699.8 345.7 - - - - 111.7 - - -

182-day bills 4/ 621.7 646.0 649.4 521.9 - 649.9 649.8 557.5 230.5 - - - 457.8 0.0 0.0 0.0
365-day bills 4/ 637.0 647.9 649.6 532.5 40.6 649.9 650.0 571.7 258.3 100.9 21.0 0.0 480.2 0.0 0.0 0.0
Held by; 2/3/
CBS 18.6 6.8 0.6 2.2 0.1 0.5 0.1 7.1 0.9 0.2 0.0 0.0 0.6 0.0 0.0 0.0
Commercial banks 1,709.5 18136 11,8233 1,696.7 1,1188 1,829.1 1,829.5 1,881.9 1,246.4 11,0022 1,1258 1,228.3 1,676.8 1,092.8 1,296.0 1,296.0
Other financial institutions 18.0 10.1 11.5 7.3 2.0 9.2 9.2 8.8 2.0 6.0 0.0 0.0 8.5 0.0 0.0 0.0
Others 199.7 160.0 162.6 121.3 59.4 160.9 160.8 127.6 35.8 52.5 85.5 40.3 1083 1128 4.0 4.0

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.



Table 15
Treasury Bonds; 2000 - 2004

Authorised 2000 2001 2002 2003 2004 200 2 2 0 0 3 2 0 4 2003 0 0 4
Limit Q3 o7 QL Q2 Q3 oY) Q1 Q o5} Sep Jul Aug Sep
Amount sold 437.9 612.1 0.0 1,206.2 609.0 0.0 0.0 0.0 0.0 1,138.6 67.6 179.0 85.4 344.7 498.9 29.2 14.6 300.9
2.25%, 1-yr *rkxx - - - 200.0 0.0 - - - - 200.0 0.0 0.0 0.0 0.0 42.1 0.0 0.0 0.0
4.0%, 3-yr  rerex - - - 405.0 360.3 - - - - 370.1 34.9 122.7 65.3 172.2 140.1 6.9 0.0 165.3
5.0%, 5-yr  Frexx - - - 301.2 198.7 - - - - 298.5 2.7 47.3 4.4 147.0 122.3 4.1 7.6 135.4
7.0%, 7-yr  xxkx - - - 200.0 0.0 - - - - 176.8 23.2 0.0 0.0 0.0 157.4 0.0 0.0 0.0
8.0%, 10-yr **x*x - - - 100.0 50.0 - - - - 93.2 6.8 9.0 15.6 25.4 37.0 18.2 7.0 0.1
6.75%, 2-yr  * 0.0 0.0 0.0 0.0 0.0 - - - - - - - - - - - - -
7.5%, 3-yr  ** 300.0 0.0 0.0 0.0 0.0 - - - - - - - - - - - - -
6.75%, 2-yr  *** 137.9 162.1 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  *Rxx - 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 220.6 555.1 188.2 551.3 652.3 86.7 64.6 304.0 118.1 123.0 6.1 12.4 115 628.1 36.1 150.1 16.5 461.8
2.25%, 1-yr - - - - 200.0 - - - - - - - - 200.0 - 142.9 15.0 42.1
6.75%, 2-yr 171.2 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 80.7 57.2 115.6 46.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7.5%, 3-yr - 125.7 243 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 0.0 325 0.0 0.0 0.0
7.5%, 3-yr * - - - - 412.1 - - - - - - - - 412.1 - - - 412.1
8.0%, 5-yr - - - 9.7 40.3 - - - - 3.6 6.1 12.4 11.5 16.0 3.6 7.2 1.5 7.7
11.0%, 3-yr 49.4 150.6 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 5.9 7.4 41.0 14.3 24.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest paid 90.6 108.3 141.3 52.3 75.4 2.2 34.1 7.2 19.9 6.9 21.0 15.6 32.9 26.8 2.8 1.6 1.0 24.2
2.259%, 1-yr *xxkx - - - 0.3 4.2 - - - - 0.3 0.0 2.2 0.0 2.0 0.0 1.3 0.6 0.1
4.0%, 3-yr  rerex - - - - 9.0 - - - - 0.0 2.7 0.0 9.0 0.0 0.0 0.0 0.0 0.0
5.0%, 5-yr  *rkrx - - - 15 16.9 - - - - 15 0.0 7.8 0.0 9.1 15 0.0 0.0 9.1
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 0.0
6.75%, 2-yr 11.8 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  *xxkx - - - 1.2 6.9 - - - - 0.0 1.2 0.0 6.9 0.0 0.0 0.0 0.0 0.0
7.5%, 3-yr 1.3 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 4.0 2.0 4.1 2.6 2.0 0.0 2.0 0.0 2.0 0.1 1.7 0.2 0.7 0.0 0.3 0.4 0.1
8.0%, 10-yr *xxx - - - 0.7 9.1 - - - - 0.7 0.0 4.0 0.0 5.1 0.7 0.0 0.0 5.1
7.5%, 3-yr ** 14.0 22.5 45.0 4.8 0.0 0.0 28.3 2.1 1.7 11 0.0 0.0 0.0 0.0 0.6 0.0 0.0 0.0
6.75%, 2-yr  *** - 17.7 15.6 25 0.0 0.0 5.5 1.4 1.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7.5%, 3-yr Rk - 225 11.2 33.8 26.7 0.0 0.0 0.0 16.7 0.0 17.0 0.0 16.8 9.9 0.0 0.0 0.0 9.9
11.0%, 3-yr 20.5 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 12.2 121 6.5 3.5 0.0 0.2 0.2 1.8 0.4 1.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Stock outstanding  1/2 1,141.2 1,218.7 1,153.7 1,127.8 1,834.3 1,160.9 1,057.9 841.9 6525 1,328.7 1,688.3 1,822.1 1,919.7 1,761.2 16350 1,816.1 18142 1,653.2
2.25%, 1-yr *rkxx 200.0 - - - 91.7 144.4 - - - - 166.9 200.0 200.0 200.0 33.1 200.0 57.1 42.1 0.0
4.0%, 3-yr  rexex 1,200.0 - - - 169.5 573.8 - - - - 276.4 401.7 488.7 577.7 655.1 370.1 599.9 599.9 765.3
5.0%, 5-yr  Frrkx 500.0 - - - 129.2 367.8 - - - - 216.4 300.4 345.6 350.8 407.2 298.5 357.0 364.6 500.0
6.75%, 2-yr 200.0 157.3 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  Fxkxx 200.0 - - - 66.4 200.0 - - - - 71.2 194.3 200.0 200.0 200.0 176.8 200.0 200.0 200.0
7.5%, 3-yr 150.0 150.0 132.5 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 50.0 47.7 20.0 50.0 50.0 50.0 50.0 48.8 42.0 33.2 21.1 5.6 46.4 9.2 7.7 0.0
8.0%, 10-yr *xxx 150.0 - - - 411 124.1 - - - - 64.4 100.0 104.5 120.1 147.6 93.2 142.9 149.9 150.0
6.75%, 2-yr  * 250.0 250.0 166.7 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 ** 300.0 210.1 300.0 300.0 89.9 0.0 300.0 300.0 215.5 117.7 26.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
6.75%, 2-yr *** 300.0 38.2 277.0 261.8 23.0 0.0 273.1 174.2 86.6 55 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7.5%, 3-yr * 450.0 - 146.3 450.0 450.0 404.2 450.0 450.0 450.0 450.0 450.0 450.0 450.0 450.0 312.6 450.0 450.0 450.0 37.9
11.0%, 3-yr 200.0 180.2 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 150.0 105.5 105.5 91.0 19.3 0.0 87.8 83.7 39.8 29.3 8.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Held by :
Central Bank 0.0 0.0 0.0 0.0 8.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0
Commercial banks 903.7 930.8 880.6 830.7 1,233.6 887.8 808.0 637.6 5159 1,0145 1,1549 1,270.8 1,311.9 1,118.2 1,137.4 1,2441 11,2376 873.0
Others 237.5 287.9 273.2 297.1 591.8 273.1 249.9 204.3 136.6 314.3 533.5 551.3 581.2 642.9 497.7 572.0 576.6 780.2

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

*xkkNew 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.



Table 16
Government Stocks; 2000 - 2004 1/2/

Authorised 2000 2001 2002 2003 2004 2002 2 0 0 3 2 0 0 4 2003 2004 2 0 0 4
Limit Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Sep Jun. Jul Aug Sep
(R million)
Amount sold 45 39.0 0.0 0.3 70.0 0.0 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
8.00%, 2009 4.5 39.0 0.0 0.3 0.0 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
8.00%, 2014 - - - - 70.0 - - - - - - 70.0 0.0 0.0 - 0.0 0.0 0.0 0.0
Amount redeemed 10.3 0.0 0.0 0.0 60.0 0.0 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
8.25%, 2000 10.3 0.0 - - - - - - - - - - - - - - - 0.0 0.0 0.0
8.00%, 2004 - - - - 60.0 - - - - - - 60.0 0.0 0.0 - - - - -
Interest paid 8.3 8.6 11.3 11.3 126 5.7 0.0 5.7 0.0 5.7 0.0 6.5 0.0 6.1 0.0 0.0 3.3 0.0 2.8
Stock outstanding 3/ 103.3 124.2 139.7 140.0 150.0 139.7 139.7 139.9 140.0 140.0 140.0 150.0 150.0 150.0 140.0 150.0 150.0 150.0 150.0
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
8.00%, 2004 60.0 60.0 60.0 60.0 60.0 0.0 60.0 60.0 60.0 60.0 60.0 60.0 0.0 0.0 0.0 60.0 0.0 0.0 0.0 0.0
8.00%, 2009 50.0 9.9 342 49.7 50.0 50.0 49.7 49.7 499 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
8.25%, 2000 10.3 3.5 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 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
8.00%, 2014 70.0 - - - - 70.0 - - - - - - 70.0 70.0 70.0 - 70.0 70.0 70.0 70.0
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
Commercial banks 99.9 124.2 139.7 140.0 147.1 139.7 139.7 139.9 140.0 140.0 140.0 147.1 147.1 147.1 140.0 147.1 147.1 147.1 147.1
Other financial institutions 3.5 0.0 0.0 0.0 2.9 0.0 0.0 0.0 0.0 0.0 0.0 2.9 2.9 2.9 0.0 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.



Table 17
Rupee Rates of Major Foreign Currencies; 1998-2004 1/ 2/ 3/

1999 2000 2001 2002 2003 2004 2 0 0 3 2 0 0 4 2003 2004 2 0 0
Q2 Q3 Q4 Q1 Q2 Q3 Sept Jun Jul Aug Sep
(Seychelles rupees per currency unit)

UK Sterling 8.6415 8.6446 84397 82329 88292 100154 88412 89518 9.3745 10.1122 9.9302 10.0015 8.9477 10.0558 10.1360 10.0094 9.8593
French Franc 0.8710 0.8026 0.8004 0.7746 - - - - - - - . - - - B, -
S. African Rand 0.8742 0.8248 0.6925 05225 07211 0.8364 07064 0.7482 08169 0.8116 08323 0.8643 0.7590 0.8529 0.8967 0.8571 0.8387
Italian Lira 0.0030 0.0027 0.0027 0.0026 - - - - - - . - - - - - .
Singapore Dollar 31515 3.3132 32714 3.0633 31001 3.2327 31281 3.1719 31889 3.2442 32333 3.2209 3.1818 3.2146 3.2128 3.2080 3.2412
Deutsche Mark 29217 26917 26851 25978 - - - - - - - , - - - - -
USDallar 53418 57132 58585 54883 54013 55000 54706 55569 55000 55000 55000 5.5000 5.5588 5.5000 5.5000 5.5000 5.5000
Japanese Yen 0.0471 0.0530 0.0483 0.0438 0.0467 0.0505 0.0462 0.0473 0.0505 0.0513 0.0502 0.0500 0.0483 0.0502 0.0503 0.0498 0.0500
Spanish Peseta 0.0343 0.0316 0.0316 0.0305 - - - - - - - - - - - - -
Netherlands Guilder 25934 23889 23831 23056 - - - - - - - - - - - - -
Swiss Franc 35610 3.3797 34748 35280 4.0181 4.3559 4.0978 4.0493 4.2106 4.3841 4.3054 4.3760 4.0314 4.3980 4.4242 43515 43511
Belgian Franc 0.1417 0.1305 0.1302 01259 - - - - - , , - - - - - }
Euro 56980 52650 5.2516 51751 6.1156 6.7422 6.2081 6.2570 6.5413 6.8775 6.6254 6.7208 6.2383 6.6824 6.7511 6.6971 6.7130
1/ Period averages.

2/ From 16 March 1981 to 12 May 1996 the Seychelles rupee was fixed to the Specia 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



Tablel8 A

SEYCHELLESGOVERNMENT BUGDET - OUTLAYS

R million

Budget Est. Est. Budget
2004 2004 2004
2004 Q2 Q3 Q3
Total Budget Outlays 1517.3 463.8 4432 3722
Total Current Outlays 1467.3 426.0 4134 356.5
Appropriation Items: 1234.1 345.1 329.0 298.2
Ministries/Departments 811.0 2230 227.9 202.8
President's Office 16.3 48 7.6 41
Environment & Natural Resources 67.6 16.2 16.4 16.9
Tourism & Transport 716 19.1 20.2 17.9
Finance 224 5.7 6.2 5.6
Defence 737 385 16.2 18.4
Legal Affairs 4.7 12 12 12
Local Govt, Sports & Culture 58.4 14.2 13.8 14.6
Vice President's Office 16 0.3 0.9 0.4
Education & Y outh 157.3 45.2 40.2 39.3
Foreign Affairs 10.6 37 23 2.7
Social Affairs & Employment 24.1 5.6 55 6.0
Health 158.5 318 56.3 39.6
Land Use & Habitat 17.0 37 3.6 42
Industry & Intnl Business 4.1 0.8 0.4 10
Administration & Manpower Development 24.1 4.7 6.0 6.0
Police 539 138 194 135
Internal Affairs 14.2 35 3.9 3.6
Economic Planning 19.2 4.6 47 4.8
Office of the Ombudsman 0.7 0.1 0.1 0.2
Public Sector Appeals Board 0.2 0.0 0.1 0.1
Judiciary 55 38 18 14
Audit 23 04 0.5 0.6
National Assembly Secretariat 21 0.6 0.7 0.5
Electorial Commissioner's Office 0.9 0.4 0.0 0.2
Pensions & Gratuities 40.0 4.1 5.4 9.2
Current Outlays on regulatory bodies 459 113 10.5 9.4
Current Outlays on Parastatals 29.7 8.1 7.8 7.0
Current Outlays on other bodies 12 0.6 0.0 0.2
Social Security Contributions 1334 333 333 333
Pension Scheme Contributions 6.5 18 13 16
Centralised Payments 153.9 37.8 37.6 316
Compensation for Land Acquisitions 5.0 14 26 11
Development Grants to Parastatals 75 23.7 25 19
Charges 2332 80.8 844 58.3
Public Debt Interest 2217 773 819 55.4
Salaries of Constitutional Appointees 11.0 34 25 2.8
Contribution to politica parties 0.5 0.1 0.0 0.1
Execution of Elections 0.0 0.0 0.0 0.0
Capital Outlays 50.0 17.2 29.8 158
Development Grants to Parastatals ) ) -) )
Capital Projects 50.0 17.2 29.8 158
Net Lending 0.0 20.6 -0.1 0.0
BTL Advances
- Parastatals 0.0 0.0 0.1 0.0
- Other 0.0 20.6 -0.2 0.0
Capital Subscription to Int'l Organisation 0.0 0.0 0.0 0.0
Equity Participation 0.0 0.0 0.0 0.0




Table 18 B

SEYCHELLES GOVERNMENT BUDGET - RECEIPTS

Table18B
R million
Budget Est. Est. Budget
2004 2004 2004
2004 Q2 Q3 Q3
Total Budget Receipts 2110.7 516.3 509.8 529.7
Total Current Receipts 2109.7 516.3 509.2 529.5
Trades Tax 362.2 79.8 93.6 90.5
Business Tax 274.0 65.8 114.7 98.0
Income Tax 0.0 0.0 0.0 0.0
Companies (-) () (-) ()
Individuals (-) (-) (-) (-)
Transfers from SSF 110.0 275 275 275
Other Indirect Taxes 701.6 167.3 152.4 174.7
Fishing Licences 35.0 6.6 22.7 6.0
Other Fees and Fines 66.6 15.8 14.0 114
Administration fees 159.9 37.8 35.3 41.0
and charges
Rents and Royalties 20.2 9.5 75 45
Income - Public Services 9.5 2.0 19 2.2
Dividends and Interest 140.9 14.9 30.8 40.7
Reimbursements 42.1 6.7 7.2 9.6
Miscellaneous 187.7 82.6 15 234
Grants 1.0 0.0 0.7 0.2
Table18C
‘CHELLES GOVERNMENT BUDGET - BALAI
R million
Budget Est. Est. Budget
2004 2004 2004
2004 Q2 Q3 Q3
Overall Balance 593.4 52.6 66.7 157.5
Current Outlays 1467.3 426.0 4134 356.5
Current Receipts 2109.7 516.3 509.2 529.5
Capital outlays 50.0 17.2 29.8 15.8
Grants 1.0 0.0 0.7 0.2

Net Lending 0.0 20.6 -01 0.0




Table19

TOURISM (1)
No. of Average Visitor Hotel bed  Incomefrom 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
2002
Q1 38,260 9.7 370 57 178.0 481
Q2 27,935 10.3 287 a7 172.9 603
Q3 32,134 10.5 336 53 166.8 496
Q4 33,917 9.9 335 49 188.8 564
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 47 183.6 591
2002
Oct. 11,767 10.0 118 56 68.1 579
Nov. 10,208 9.8 100 47 55.9 559
Dec. 11,942 9.8 117 43 64.7 553
2003
Jan. 8,683 10.9 95 45 63.7 673
Feb. 11,843 8.9 105 a7 50.1 475
Mar 12,282 9.3 114 47 54.3 476
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 n.a 55.5 638

Source : Management and Information Systems Division and CBS exchange record.

(1)

Figures may not necessarily correspond to M1SD figures due to rounding.

(2) Theseare 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 2 0 0 3 2 0 0 4 1999 2000 2001 2002 2003 2004 2 0 0 3 2 0 O
Q2 Q3 Q4 Q1 Q2 Q3 Q2 Q3 Q4 Q1 Q2 Q3
Europe 101.0 104.2 102.9 1056 99.7 48.7 24. 23.3 24.2 26.6 22.1 23.4 0.8 80.1 79.3 79.9 81.7 830 821 816 799 846 81.2 80.6
France 243 283 255 283 260 13.4 6.3 4.7 6.7 7.7 5.8 5.2 194 217 196 214 21.3 229 207 163 222 244 21.2 17.8
U.K. 156 165 17.5 19.3 19.1 8.2 4.8 5.3 4.1 4.0 4.2 4.7 125 127 135 146 157 140 159 186 13.6 12.7 154 16.1
Italy 19.5 20.0 21.2 20.0 17.8 8.2 4.6 5.9 3.5 4.3 3.9 5.7 15.6 15.3 16.3 15.1 14.6 14.1 15.1 20.5 11.4 13.8 14.4 19.6
Germany 18.8 17.7 16.8 15.1 15.9 7.9 4.1 3.3 4.3 4.4 3.4 3.1 15.1 13.6 13.0 11.5 13.0 13.4 13.5 11.6 14.2 14.1 12.6 10.8
Switzerland 5.3 5.0 5.2 5.2 4.7 2.0 1.3 1.0 1.5 1.0 1.0 1.0 4.2 3.8 4.0 3.9 3.9 3.5 4.1 3.7 4.9 3.2 3.8 3.5
Scandinavia 4.1 4.3 3.5 3.6 3.1 1.3 0.6 0.5 0.9 0.9 0.4 0.5 3.3 3.3 2.7 2.8 2.5 2.3 1.9 1.8 3.0 2.9 1.7 1.8
Others 13.3 124 13.2 140 13.1 7.6 3.3 2.6 3.2 4.3 3.3 3.2 10.7 9.5 10.2 106 10.7 129 109 9.2 10.7 136 121 11.0
Africa 14.2 13.8 13.9 10.1 13.6 5.6 3.8 3.0 3.7 2.8 2.8 3.1 11.4 10.6 10.7 10.5 11.2 9.5 12.4 10.6 12.3 8.8 10.4 10.8
East Africa 1.5 1.6 1.3 1.5 1.2 0.5 0.4 0.2 0.3 0.3 0.3 0.3 1.2 1.3 1.0 1.1 1.0 0.9 1.4 0.8 1.0 0.8 1.0
South Africa 3.9 4.3 4.4 4.2 5.0 2.1 1.4 1.2 1.5 1.0 1.2 1.2 3.1 3.3 3.4 3.2 4.1 3.6 4.5 4.0 5.0 3.1 4.3 4.0
Others 8.9 7.9 8.2 8.2 7.4 2.9 2.0 1.6 1.9 1.5 1.4 1.7 7.1 6.1 6.3 6.2 6.1 5.0 6.5 5.8 6.3 4.9 5.1 5.8
Asia 5.0 5.4 5.5 2 4.8 2.2 1.0 13 14 1.0 11 13 4.0 4.1 4.2 6.5 3.9 3.7 3.1 4.4 4.7 3.2 4.2 4.5
Japan 0.4 0.4 0.4 0.4 0.3 0.1 0.0 0.1 0.1 0.0 0.1 0.1 0.3 0.3 0.3 0.3 0.3 0.2 0.1 0.3 0.3 0.1 0.3 0.3
Other Far East 1.6 1.8 1.7 1.9 1.2 0.6 0.1 0.3 0.4 0.3 0.3 0.3 1.3 1.4 1.3 1.4 1.0 1.1 0.5 0.9 1.2 0.9 1.3 1.0
Middle East 1.7 1.9 1.8 4.6 2.1 0.7 0.4 0.6 0.7 0.4 0.4 0.6 1.4 1.4 1.4 3.5 1.7 1.3 1.4 2.1 2.3 1.2 1.4 2.2
India, Pakistan
and Sri Lanka 1.2 1.3 1.7 1.8 1.2 0.7 0.4 0.3 0.3 0.3 0.3 0.3 1.0 1.0 1.3 1.3 1.0 1.1 1.2 1.1 0.9 1.1 1.3 1.0
America 41 62 69 37 35 19 06 08 0.8 09 10 09 3.3 48 53 28 28 32 21 29 25 29 36 3.2
Oceania 0.5 0.5 0.6 0.5 0.5 0.3 0.1 0.1 0.2 0.1 0.2 0.2 0.4 0.4 0.4 0.3 0.4 0.5 0.3 0.4 0.6 0.4 0.6 0.9
Total 1249 130.0 129.8 1322 1220 58.6 304 286 303 314 272 29.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source: Management and Information Systems Division.



Table 21
Balance of Payments; 1997-2003 1/2/3

1997 1998 1999 2000 2001 2002 2003
Provisional
(R Million)
CURRENT ACCOUNT -332.3  -559.1  -665.3 -196.5 -827.1 -497.3 -30.4
Goods -954.8 -1114.4 -1197.2 -679.5 -1251.9 -796.3 -491.2
Credit (of which:) 570.8 646.4 778.2 11129 1267.9 1297.1 1579.2
Merchandise exports (f.0.b) 360.8 490.9 596.6 740.8 954.7 992.2 1216.7
Debit (of which:) 1525.6 1760.8 19754 1792.4 2519.8 20934 2070.4
Merchandise imports (f.0.b) 14545 1713.2 1905.1 1713.4 24473 2028.3 1999.4
Services 644.5 606.8 606.8 613.2 538.8 597.3 644.5
Credit (of which:) 1285.9 1302.2 1449.6 1639.5 1723.0 1716.8 1786.3
Tourism income converted into rupees 612.5 583.8 596.2 600.0 648.8 706.4 680.5
Debit 641.4 695.4 842.8 1026.3 1184.2 1119.6 1141.7
Income 4/ -61.6 -104.6 -127.6 -190.2 -171.2  -372.6 -233.3
Compensation of employees 5/ -0.7 -1.9 -0.5 -13.5 -12.1 -17.5 -25.6
Credit 1.1 0.6 1.0 1.0 1.0 1.1 0.8
Debit 1.8 2.5 15 14.5 13.1 18.6 26.4
Investment income 6/ -60.9 -102.7 -127.1 -176.7 -159.1 -355.1 -207.8
Credit 47.4 27.9 44.2 56.8 47.3 39.7 63.9
Debit 108.3 130.7 171.3 233.5 206.5 394.7 271.6
Current transfers 39.6 53.1 52.6 60.0 57.3 74.4 49.6
General government 71.8 93.8 89.2 86.1 67.5 72.8 56.9
Credit 75.3 94.1 89.3 86.6 69.6 73.8 59.0
Fishing license fees 41.7 32.2 32.8 24.8 38.4 35.0 42.6
Overseas grants 9.5 27.8 40.6 49.6 14.0 25.2 10.7
Educational grants 24.1 34.1 15.9 6.7 9.5 6.8 0.8
Other grants 5.6 7.7 6.8 4.8
Debit 35 0.3 0.1 0.5 21 1.0 21
Other sectors -32.2 -40.7 -36.6 -26.1 -10.2 1.6 -7.2
Credit 29.9 19.2 21.1 17.1 9.5 9.8 5.9
Debit 62.1 59.9 57.7 43.2 19.7 8.2 131
CAPITAL AND FINANCING ACCOUNT 7/ 238.8 507.9 611.1 437.2 603.6 743.0 -126.9
CAPITAL ACCOUNT 34.0 114.0 88.0 5.1 55.3 27.5 40.1
FINANCIAL ACCOUNT 204.8 393.9 523.1 432.1 548.4 715.5 -167.0
Direct investment 218.7 264.2 246.9 79.0 329.2 213.6 2715
Abroad 49.7 15.8 48.1 60.0 50.0 47.9 44.0
In Seychelles (of which:) 268.4 280.0 295.0 139.0 379.2 2615 3155
Sale of Assets (Privatised enterprises) 0.5 0.0 0.0 0.0 0.0 0.0 85.0
Equity capital 247.9 260.0 275.0 114.0 331.7 205.8 181.7
Re-invested earnings 20.0 20.0 20.0 25.0 47.5 55.7 48.8
Portfolio investment 8/ 15.3 10.8 2.9 5.4 6.0 5.7 6.1
Assets -0.4 4.1 0.1 0.5 -0.4 -0.4 0.1
Liabilities 148 14.9 3.0 6.0 6.4 6.1 6.2
Other investments 9/ -29.2 118.9 273.3 347.7 213.1 496.1 -444.6
Assets 64.0 29.8 69.3 84.9 51.3 58.6 80.0
Liabilities 34.8 148.7 342.6 432.6 2645 5548 -364.6
Net errors and omissions 58.7 -16.6 29.2 -28.9 28.1 -1104 1.7
OVERALL BALANCE -34.9 -67.8 -25.0 211.8 -195.4 135.3 -155.4
Financing of overall balance 34.9 67.8 25.0 -211.8 195.4 -135.3 155.4
Reserve assets 10/ -25.7 10.9 -42.0 -110.9 60.5 -141.7 -16.9
Arrears 60.6 56.9 67.0 -100.9 134.9 6.4 172.3
Memorandum items:
Current account (percentage of GDP) -11.7 -17.5 -20.0 -5.6 -22.8 -13.0 -0.8
Trade Balance (f.0.b.). (merchandise exports less imports) -1093.8 -1222.2 -1308.5 -972.5 -1492.7 -1036.1 -782.7
Stock of Reserves (Gross) (R million) 129.1 118.2 160.2 271.1 210.6 352.3 369.2
Stock of Reserves (Gross) (Weeks of cif imports) 3.9 3.0 3.7 7.2 3.9 8.0 8.5

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; 1997-2003

1997

1998

1999

2000

2001

2002

2003

GOODS, NET
General merchandise

Exports f.0.b
Copra
Cinnamon bark
Frozen and fresh fish
Canned tuna
Shark fins (dried)
Frozen prawns
Crustaceans
Other exports
Sale of domestic fleet aircraft (air craft)

Imports f.o.b
Food, live animals & vegetable oils
Beverages and tobacco
Mineral fuels
Chemicals
Manufactured goods & misc. manufactured articles
Machinery and transport equipment *
Other commodities
Other unrecorded shipment (shuttle trade)

Goods procured in ports by carriers
Credit

Petroleum products

Food and beverages

Others

Debit
Petroleum products
Food and beverages

Repairs on goods

In Seychelles
Repair of foreign aircrafts
Repair of foreign ships

Abroad
Repair of Air Seychelles aircrafts
Repair of Seychelles ships

360.8
0.0
3.4

20.3

286.2

0.7
22.7
0.0
27.4
0.0

14545
354.3
23.4
214.2
106.8
393.5
327.0
35.4
0.0

149.0
208.5
200.1
6.1
2.3

59.5
50.2
9.3

-10.1
15
15
0.0

115
11.2
0.3

(R Million)
-954.8 -1114.4 -1197.2
-1093.8 -1222.2 -1308.5

490.9
0.0
2.7

13.2

413.3

0.2
34.1
0.0
27.3
0.0

1713.2
387.5
25.5
161.1
109.7
479.8
512.9
36.6
0.0

105.1
152.7
140.3
6.3
6.1

a47.7
42.8
4.8

2.8
2.8
2.8
0.0

0.0
0.0
0.0

596.6
0.0
2.2

28.3

531.9
0.3
7.7
0.0

26.2
0.0

1905.1
411.6
254
168.7
117.6
607.2
542.9
317
0.0

114.2
178.8
169.5
6.9
2.4

64.6
54.6
10.0

-2.9
2.8
2.8
0.0

5.7
5.0
0.7

-679.5
-972.6

740.8
0.0
13

20.7
606.2
18.3
0.0
94.3
0.0

1713.4
440.1
23.0
359.3
109.4
402.0
293.2
40.2
46.2

304.4
368.2
356.8
8.5
2.9

63.8
54.3
9.5

-11.4
3.9
3.1
0.8

15.2
14.7
0.6

-1252.0
-1492.7

954.7
0.3
13

17.3

771.2

0.0
121
1.1

151.4

0.0

2447.4
548.8
18.6
348.1
123.2
390.3
898.0
32.6
87.7

246.8
309.1
296.6
7.1
54

62.3
53.0
9.3

-6.0
4.1
3.3
0.8

10.2
8.8
14

-796.3
-1036.1

992.2
0.0
1.2

18.2

843.7

8.7
114.9
55

2028.3
572.7
31.0
278.7
129.2
442.3
461.1
35.7
77.6

242.7
300.7
290.9
7.4
2.4

58.0
47.1
10.9

-2.9
4.2
3.5
0.7

7.1
4.2
2.9

-491.2
-782.7
1216.7

0.7
26.1
1023.1

43.6

123.2
0.0

1999.4
568.9
27.9
319.6
177.4
454.8
335.2
43.5
72.1

294.4
358.1
352.7
3.8
15

63.7
50.7
13.0

-2.9
4.4
3.6
0.8

7.3
4.3
3.0

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



Table 23
Trade in services; 1997-2003

1997 1998 1999 2000 2001 2002 2003
(R Million)

SERVICES, NET 6445 606.8 606.8 613.2 538.8 597.3 644.5
Transportation 1229 203.0 218.2 300.0 231.8 178.7 217.8
Passenger 201.8 3122 3450 3785 332.9 344.7 373.7
Credit 218.0 326.1 381.6 491.6 437.2 455.0 472.4
Ticket sales to non-residents by Air Seychelles 1889 296.9 351.6 469.4 4170 451.0 472.4
Others 11/ 29.2 29.2 30.0 22.2 20.2 4.1 0.0
Debit (tickets to foreign airlines by residents) 16.3 13.9 36.7 113.2 104.3 110.3 98.7
Freight -156.1 -175.2 -209.6 -156.0 -170.6 -257.9 -248.7
Credit 45.0 58.1 70.6 87.6 1129 28.9 34.8
Debit 12/ 201.1 233.3 280.2 2436 2835 286.9 283.5
Other transportation services 77.3 66.0 82.9 77.6 69.6 91.9 92.8
Credit 111.8 93.6 134.0 128.3 124.5 148.1 166.5
Marine and port charges 26.5 259 27.9 28.3 27.0 30.8 34.0
Income from stevedoring 23.0 24.3 53.4 49.2 44.9 61.8 68.4
Agency service income 21.1 18.0 16.2 16.0 15.0 10.6 215
Ground handling fees 13.5 14.0 14.3 15.7 14.2 155 16.0
Aircraft landing fees 27.7 11.4 14.6 14.2 131 14.6 151
Others 0.0 0.0 7.6 4.9 10.2 14.7 11.6
Debit 345 27.7 51.1 50.7 54.9 56.3 73.7
Payments of aircraft landing fees abroad 34.5 27.7 51.1 50.7 54.9 56.3 73.7
Travel 647.8 574.6 611.3 670.8 732.3 731.4 741.1
Credit 787.1 709.0 724.0 7956 856.2 900.5 926.2
Tourism earnings 13/ 783.0 703.0 717.9 788.8 848.7 893.9 920.0
(of which income through commercial banks) 6125 583.8 596.2 600.0 648.8 706.4 680.5
Others 4.1 6.0 6.1 6.7 7.4 6.6 6.1
Debit 139.3 134.3 112.7 124.7 123.8 169.1 185.1
Foreign travel expenditure 115.0 98.0 95.0 100.0 92.9 131.2 129.2
Training of residents abroad 24.3 36.3 17.7 24.7 30.9 30.4 24.5
Others 0.0 0.0 0.0 0.0 0.0 7.6 314
Insurance, net -37.1 -49.1 -18.3 -19.1 -11.7 -22.5 -25.3
Royalty payments -3.0 -2.0 -2.5 -2.5 -2.5 -3.0 -3.0
Financial and Business services -119.3 -140.5 -147.1 -1904 -261.3 -194.1 -256.4
Credit (of which) 30.7 38.9 46.4 52.0 92.7 79.3 73.8
Telecomunications 25.3 28.0 39.6 49.9 54.8 56.0 56.2
Debit 150.0 179.4 1935 2424 354.0 273.3 330.3
Construction services -9.9 -119.8 -196.7 -208.3 -143.2 -92.2
Government services 33.1 30.6 64.8 51.1 58.4 49.9 62.6
Credit 53.2 56.0 86.9 77.7 82.0 90.1 104.2
USAF Tracking Station 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Foreign embassies in Seychelles 2.7 2.2 3.0 3.0 3.0 3.0 3.0
Licences and other fees 50.5 53.8 83.9 74.7 79.0 87.2 101.2
Debit 20.2 25.3 22.0 26.7 235 40.2 41.6
Expenses by Seychelles embassies 3.2 4.5 6.7 6.8 6.5 6.7 6.1
Tourism promotion 17.0 20.8 15.3 19.8 17.1 13.6 15.2
Government Others - - - - - 19.9 20.3




NOTESTO 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.

Sour ce of information

The following sources are used in the compilation of the BOP;
-Central Bank;

-Commercia banks;

-MISD;

-Enterprise surveys; and

-Ministry of Finance.

Notes pertaining to Tables 21 and 23

4/ Includes labour ard non-financial property income, which are treated separately for the first time
in the fifth edition of the manual.

5/ Comprises wages, (including socia security contributions), and other benefits, in cash or in kind,
earned by residents from nontresident entities and vice versa (e.g., wages of Seychelles residents
a US Air Force Tracking Station and payments to non-Seychellois staff of Seychelles embassies).
6/ Includes re-invested earnings, dividends and distributed profits.

7/ Inthefifth edition of the BOP manud the "capita and financia" account replaces the old
"capita" account.

8/ Includes commercia banks investmentsin foreign bills and securities.

9/  Coversgovernment and commercial bank loans, currency, deposits and other transfers of capitd.

10 External assetsthat are readily available to and controlled by monetary authorities for direct
financing of paymentsimbalances. Includes Specid 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 nor+
residentsto Air Seychelles.

5

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
Divison.



Table 24

IMPORTS BY COUNTRY OF ORIGIN -1996-2002

1997 1998 1999 2000 2001 2002 2001 2 0 0 2 1996 1997 1998 1999 2000 2001 2002 2001 2 0 0o 2
Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4
(Per cent)

Total 17112 20155 23162 19510 27760 22949 501.2 632.3 502.3 643.0 6153 534.2 1000 1000 1000 1000 1000 1000 1000 1000 1000 100.0 1000 1000 100.0
Australia 372 829 385 234 259 329 56 71 9.7 76 8.0 7.7 13 22 4.1 17 12 0.9 11 11 11 19 12 13 14
Bahrain 194.2 03 . . 446 0.3 01 0.1 - 0.2 . . . 114 . . . . . . . . . . .
Belgium 16.8 12.3 143 188 244 233 54 6.8 7.8 56 47 52 0.7 1.0 0.6 0.6 1.0 0.9 0.8 11 11 16 0.9 0.8 10
China 14.6 16.5 199 215 187 159 79 39 4.8 4.7 36 29 04 0.9 0.8 0.9 11 0.7 0.7 16 0.6 1.0 0.7 0.6 0.5
Denmark 19 171 196 110 11.0 176 29 19 51 39 49 36 02 01 0.8 0.8 0.6 04 05 0.6 0.3 1.0 0.6 0.8 0.7
Finland 0.2 251 236.0 18 85 9.4 05 14 0.2 59 25 0.8 - - 12 10.2 0.1 03 0.1 0.1 0.2 . 0.9 04 0.1
France 198.9 182.8 229.2 182.6 2713 270.7 753 844 62.2 70.7 68.4 69.4 7.0 116 9.1 9.9 9.4 9.8 7.2 15.0 134 124 11.0 111 130
Germany (W) 283 36.6 411 315 318 185.1 42 103 46 1700 6.0 44 21 17 18 18 16 11 30 0.8 16 09 264 1.0 0.8
Hong Kong 6.1 5.2 152 95 84 80 34 22 24 18 14 24 04 04 0.3 0.7 05 03 0.9 0.7 0.3 05 03 0.2 04
India 449 519 48.3 69.2 38.0 453 104 7.6 131 8.6 113 123 24 26 2.6 21 35 14 31 21 12 26 13 18 23
Indonesia - - 354 9.2 127 88 34 46 0.6 18 30 34 - - - 15 05 05 0.9 0.7 0.7 01 03 0.5 0.6
Ireland 101 88 124 140 73 6.4 17 13 13 17 12 21 04 0.6 04 05 0.7 03 0.6 0.3 0.2 03 03 0.2 04
Italy 817 167.4 308.5 169.3 1773 192.1 432 56.5 58.9 45.6 38.6 49.0 3.6 4.8 8.3 133 8.7 6.4 85 8.6 8.9 11.7 71 6.3 9.2
Japan 55.6 702 271 20.6 579 230 25 450 43 41 42 103 22 33 35 12 11 21 0.6 0.5 71 09 0.6 0.7 19
Kenya 296 188 144 256 22.0 26.8 49 59 5.0 6.7 6.1 9.0 10 17 0.9 0.6 13 08 0.7 10 0.9 10 10 10 17
Madagascar - - 8.7 41 19 6.8 14 01 34 01 2.7 05 - - - 04 0.2 01 03 03 . 07 . 0.4 01
Malaysia 187 392 305 417 28.1 4217 75 75 36 9.1 24.0 59 0.9 11 19 13 21 10 21 15 1.2 07 14 39 11
Mauritius 311 374 536 439 49.1 99.0 97 177 281 186 314 210 11 18 19 23 22 18 22 19 28 5.6 29 51 39
Netherlands 441 26.6 19.8 255 193 228 42 59 78 6.1 47 42 13 26 13 0.9 13 0.7 19 0.8 0.9 16 0.9 0.8 0.8
New Zealand 3