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I. OVERVIEW
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1.1. International Economic Developments

showed
moderating growth amid high inflatton and a

Global  economic  aclivity
normalization in monetary policy around the
world. The composite output Purchasing
Manager's Index (PMI) for advanced
economies  (excluding the euro area)
declined during the fourth quarter of
2021/22, reflecting weaknesses in the United
States and the United Kingdom in particular,
By contrast, emerging market activity
improved significantly in June, primarily

owing to the surge in activity in China,

In the Unied States, economic growth
momentum slowed sharply in the fourth
quarter of 2021/22.

In the Umted Kingdom, growth momentum
15 further decelerating ammd detenorating
business sentiment and rising inflation that
15 weighing on consumer demand. Monthly

GDP surprised to the downside in Apnl.

In Russia, recent data continue to signal
deteriorating  economic conditions. The
impact of the war on the Russian economy is
beginning to broaden. In May industrial
production and retail sales continued to

1] Fowrth Quarter 2021/22

decline, while car production almest came o
a complete halt. However, GDP data for the
third quarter and current account data for the
fourth quarter may pomnt to the collapse
2021/22 being less severe than previously
expected.

In China, the hftng of COVID-19
containment measures led to a rebound n
economic activity m June, but underlying
growth remains weak and downside nsks
elevated. With COVID-19 cases falling
sharply in early June, containment measures
were further eased. As a result, mobility

mdicators moved closer to normal levels.

Gilobal inflationary pressures are broademng
to services. Annual headline CPI (consumer
price index) inflabon across OECD
couniries increased to 9.6 percent in May
{from 9.2 percent in Apnl); driven by energy
and food inflation and to a lesser extent,
core inflation. Inflation 15 broadening to
services 1n a number of key advanced
economies on the back of higher input costs
and the rotation of demand from goods back

10 services,
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1.2. Macroeconomic Developments in Ethiopia

1.2.1. Inflation

Headline nflaton has mmcreased to 9.5
percent during the fourth quarier of
2021/22 from 5.6 percent mn  previous
quarter and 82 percent last year same
quarter. The nse m quarterly headline
inflation was atinbuted to 54 and 18
pereentage pomt increase in food & non-
alcoholic beverages and non-food inflation

respectively.

1.2.2. Monctary Developments

Broad money supply (Ma) reached Birr
1.72 trillion at the end of fourth quaner of
2021722, exhubiting a 27.2 percent annual
growth due to 303 percent expansion in
domestic credit and 21.8 percent below

zero growth m other 1tems (net).

1.2.3. Interest rate

During the review period, average
savings deposit rate remained at 20
percent while weighted average nme
deposit rate slightly declined by 0.12
pereentage point on annual | basis,
Similarly, the average lending interest
rate stood at 14.25 year-on-vear basis.

2| Fourth Quarter 2021/22

Likewise, headline inflation recorded 1.3
percentage poini annual  increase  on
account of a 3.1 percentage point increase
in non-food flation  despite the 02
percentage point decline in food & non-
alcoholic beverages inflation. Food & non-
alcoholic beverages and non-food inflations
contributed 5.8 and 3.6 percent to the
headline inflatton regmstered n the review
quarter, respectively.

Similarly, reserve money reached Birr
3625 billion depicting 37.2 percent annual
expansion, while excess reserve of
commercial banks showed 37.1 percent

annual contrachon.

On the other hand, weighted average
yield on T-bills increased from 9.23
percent in March 2022 to 9.57 percent in
June 2022 Thus, considering 34.0
percent headline mflathon in June, the
real interest rates on deposit, lending and

T-bills vield remamed negative.



1.2.4. Financial Sector Developments

a) Banks

By the end of the third quarter of 2021722,
the number of banks operating in Ethiopia
reached 30, These include 28 private and 2
state¢ owned banks. These banks have
opencd 694 new branches during the
review quarter thereby maising the total
number of bank branches to 8,944, As a
result, population to bank branch ratio
reached 11,758.3". OF the total bank
branches, 32.7 percemt were located n
Addis Ababa. The share of state owned
bank branches was 23.9 percent and that of
private bank branches 76.1 percent.

Total capital of the banking system
amounted to Birr 199 billion with state
owned banks accounted for 41.5 percent
and private banks 585 percent. The share
of Commercial Bank of Ethiopia, the
biggest state owned bank, was 26.3 percent.

During the review quarter, banks disbursed
Birr 172.1 ullion m fresh loans, indicating
62.6 percent annual mcrease. OF the total
new loans, the share of state owned banks

I Total population = 103, 166,000as CS5A stirabion for
2

3| Fourth Quarter X021/22
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was 37.1 percent and that of private banks
was 62.9 percent.

Sector wise, 37.8 percent of the total new
loans went to finance miemational trade
followed by domestic rade (14.6 percent),
housing & construction (9.9 percent),
industry (9.4 percent), and agneculiure (6.3
percent). The remaimng balance was taken
up by other sectors.

Meanwhile, the banking svstem collected
loans amounting to Bir 96.2 hillion, of
which 56.8 percent was collected by pnvate
banks and 43.2 percent by state owned
banks.

Total outstanding credit of the banking
system (including corporate bond) reached
Bir 1.6 tnllion, showing 239 percent
annual increment. Claims of private banks
on private sector and cooperatives stood at
99.5 percent sigmfying that virtually all
loans serviced by pnivate banks went to

finance the private sector.



b) Insurance Sector

The npumber of insurance companies
remamed at 18, mcludes wath 17 bemng
private and 1 state owned. Their branches
mereased to 620 from 635 a year ago and
554 percent of the total branches were

¢) Microfinance Institutions

The number of MFI reached 43 at the end
of fourth quarter of 2021/22 whose savings
deposits rose 16.6 percent and reached 28.3
billion while their total outstanding credit
surged 22.2 percent and stood at Bur 36.9

Mational Bank of Ethiopia Quarterly Bulletin

located in Addis Ababa. Likewise, the total
capital of insurance companies reached Bar
13.4 billion, of which the share of private

msurance companies was 748 percent.

billion. Simularly, their total asset scaled up
to Bur 58.9 billion, showing 24.6 percent

annual increase.

1.2.5. External Sector and Foreign Exchange Developments

a) External Sector Development

During the fourth quarter of 2021/22, USD
1.2 billion was eamed from export of
merchandise goods which showed 04
percent marginal annual growth due to
higher export revenue from coffee (344
percent), flower (35.2 percent), meat & meat
products (B9 percent), textile & textle
products (7.2 percent) and other expon items
(3.9 percent). On the other hand, receipts
from gold (51.8 percent), chat (33.1
percent), oilseeds (224 percent), pulses
(14.1 percent), fuit & wvegewmbles (259
percent), leather & leather products (14.1
percent), electricity (8.3 percent) and live-

4| Fourth Quarter 2021/22

animals (31.1 percent) showed significant

decrease.

Meanwhile, total merchandise import all
amounted to USD 50 billion, depicting
278 percent annual growth owing to a
significant surge in import values of fuel
(97.0 percent) and semi-finished poods
{89.3 percent).

Current account receipts stood at USD 5.5
billion having a 235 percent annual
mncrease due to higher merchandise export
(0.4 percent), service proceeds (283



percent), private transfers (24.8 percent)
and public transfers (103.1 percent).

Similarly, total current payments went up
21.6 percent to LISD 6.6 billion on account
of  higher
percent), services pavment (4.6 percent),

and public transfers (394 percent) in

merchandise 1mpont  (27.8

contrast with (35.6 percent) decline in

private transfers,

Consequently, current account deficit

(including official transfers) widened to

b) Exchange Rate Development

The weighted average official exchange
rate of the Bur dunng the fourth quarter of
2021/22, showed a 21.1 percent annual
reached Birr

real effective

depreciation and
51.4941/USD. Likewise,

1.2.6. Federal Government Fiscal
Operations

Total revenue of the Federal government
was Birr 93.3 bhillion during the fourth
quarter of 2021/22 exhibiting a 26.4 annual
and 18.3 percent quarterly growth. There

was no grant or relief in the review period.

Similarly, total Federal government
expenditure registered 327 percent annual

mmcrement and reached Bur 1606 bilhon;

5| Fourth Quarter 2021/22
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USD 1.1 billion from USD 9626 million a

year earlier.

{On the other hand,

registered USD 6809 million in surplus

capital account

which was 62.5 percent lower than that of

last year same quarter.

Hence, the overall balance of payments
recorded USD 3072 million
compared o USD 933.5 million surplus a

deficat

year earlier.

exchange rate index (REERI) exhibited
36.5 percent depreciation while nomunal
effective (NEERI)
depreciated by 3.0 percent.

exchange  rate

while registering 7.7 percent quarterly.

1.2.7. Investment

Duning the 2021/22 fourth quarter, 27
mvestment projects with mvestment capatal
of Birr 404 8 mullion became operational.
Both the number of investment projects and
investment capital showed 107.7 and 305.7
percent ncrease respectively, relative to

last year same quarter.
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1. ENERGY PRODUCTION AND PROCESSING

2.1. Import of Petroleum Products

Total volume of petroleam products imported
during the fourth quarter of 2021/22, amounted
to 9639 thousands of metne tons, which was
2.2 percent higher than last same penod. This
was solely attnbuted to a 52 percent rise n
mmport of gas oil, more than offsetting despte
lower impaorts of fuel o1l (28.8 percent), Jet fuel

(2.4 percent) and regular gasoline (1.6 percent).

Of the total petroleum imports, gas ol

accounted for 69.4 percent, regular gasoline 18

percent, jet fuel 10.8 percent and fuel ol 1.7
percent. Compared to the previous quarter, the
volume of petroleum products imported rose
2.2 percent, as a result of higher mmport of
regular gasoline (7.5 percent) and gas ol (7.1
percent). The volume of jet fuel and fuel ol
imports, however, declined by 25 and 6.2
percent, respectively (Table 2.1).

Table 2.1: Volume of Petroleum Products Imported

{In Metrie Ton)

202021 2021022
Or. IV Cir. 111 Otr. 1Y Change
: Share
Petroleum Share Share {In
Preduch A (In %) B (In %) C % | oa | om
Regular Gasoline | 17625508 | 187 | 16031630 | 171 | 17348417 | 180 | -16 75
(MGR)
Tet Focl 106,927,112 1.3 139263, 145 04 40874 | 108 24 250
Fuel il 23 310,77 25 1T Ti5 (K I.9 16,607 29 1.7 SRR )
Crns Ol (ALY 636 567 .62 67.5 625222 15 6.3 65941121 a4 52 7.1
Tatnl WA060.TH | 10D | W43 50668 | 1000 | SEIFTA0 | 1000 L2 21

Source: Ethiopian Petroleum Enterprise

&| Fourth Quarter 2021/22
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Fig.2.1: Trends in the Volume of Petrolenn Products Tmiparied

Source: Ethiopian Petroleum Emerprise

Total import bill of petroleum products mternational oil prices and higher import
reached Birr 59 billion, showing a 143.2 volume. As a result, the value of gas ol
percent yearly increment. Similarly, the imported increased by 49,1 percent, regular

value of mmported petroleum products gasoline 33 3 percent, fuel oil 14.4 percent
increased by 389 percent vis-i-vis the and jet fuel 2.6 percent (Table 2.2).

preceding quarter owing to the surge in

7| Fourth Quarter 2021/22
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Table 2.2: Value of Petroleum Products Imported

333497 BA5T 656,

2,121.9977 | 112 | 60393823 143

Fuel il 481,336.1 0 81,3887 1.4

157510598 17411,1584

Fig.2.2: Trends in the Value of Petroleum Products Imported

Sourge: Ethiopian Petroleum Enterprise

The surge average FOB pnice of petroleum (70 percent) and regular gasoline (56.9
products by 130.7 percent over last year percent). Likewise, the average FOB price
same quarter was due to sigmficantly of petroleum products recorded a 20.1
higher FOB pnces of gas oil (2897 percent increment compared with the
percent), jet fuel (102.6 percent), fuel oil preceding quarter (Table 2.3).

8| Fourth Quarter 2021/22
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Table 2.3: FOB Price of Petroleum Products Impaorted

{In USDV Metric Ton)

20221 2021722
Our. IV Qrr. 111 Q. 1V Percentage Change
Petraleum Products A B C C/A C/B
Regular Gasolins 6392 935.1 1002.7 56.9 1.2
(MGR)
Jet Fuel 556.7 $30.7 11280 1026 32.6
Fuel O 3768 5376 640.6 T0.0 19.2
Gas Oil (ADO) 5383 1729.6 20978 289.7 213
Average 5118 10132 1,2173 130.7 0.1
Brent Crude Oil 8.8 100.3 113.5 650 13.2
(LIS D Barely

Eource: Etliopian Petroleum Entenprise

Fig.2.3: Trends in the FOB Price of Imported Petroleam Praducts

Source: Ethiopian Petroleum Enterprise

Dunng the fourth quarter of 2021/22, the
average price of Brent crude oil, used as a
point of reference for international ol
price, increased by 65 percent and reached
USD 113.5 per barrel compared with USD
68.8 a year ago. It also rose by 13.2 percent
over the previous quarter (Table 2.3).

9| Fourth Quarter 2021/22

Accordingly, domestic retail prices were
also adjusted uwpwards whereby average
retail price of fuel products in Addis Ababa
surged 63.9 percent to reach Birr 5539 per
liter from Birr 32.81 per liter a year ago.

Similarly, the retail prices increased 22.4
percent against the preceding quarter in
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close association with the price increase of
fuel oil (402 percent), jet fuel (16.4
percent), gas oil and kerosene (15 percent
each) and regular gasoline (10.8 percent)
(Table 2.4).

Table 2.4: Addis Ababa Average Retail Prices of Fuel

Regular Gasoline (MGR)
Fuel Oil

23.18 2894 435 15.0

Gas Ol (ADO)

23.1% 28,94 4335 153.0

Kerosene

Sowrce: Ministry of Trade
Fig.2.4: Trends of Addis Ababa Average Retail Prices

Source: Minisiry of Trade

104 Fourth Cuarter 2021/22



2.2, Electric Power Generation

Total electricity generated dunng the fourth
quarter of 2021/22 stood at 4 billion KWH,
registering a 1.2 percent decline compared
with same quarter of last vear despite a 2.9
percenl quarter-on-quarter increase, The

annual decline in electricity production was
Tahle 2.5: Electricity Generation by Sources

39010153

3,685.055.4

National Bank of Ethiopia Quarterly Bulletin

attributed to a slowdown in production of
hydropower (1.1 percent) and biomass
(989 percent) despite higher production
from wind sources (Table 2.5).

105, 800.0 26

173.318.1 435

13,677.50
: :E' o erererrpn

Of the total energy generated, 97,1 percent
was from hydropower and 2.9 percent from

wind sources (Table 2.5).

434750

By system of generation, virtually all the

power was generated through the
interconnected systems (ICS) (Table 2.6).

* The generated power from different power stations
stored in substations before distribution

11| Fourth Quarter 2021/22
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Table 2.6: generation of electricity power in the interconnected system (ICS) mnd sell-

contained svstem (SCS)
pL LT | 218 Percentage
Qhr. IV Otr. I ' Qtr. IV Share
System of Power Share Share Share
sy A %) | B |@%| ¢ |ga%) | oA |CB
ICS
__Eﬂ.‘npﬂnﬁ 3500 00 5.3 570 | 36850854 | 954 3. 856,420.5 97.1 =1.1 47
Thermal Power - - = - - 0 L] L]
Cievithermal = = = - - 0 L] L]
Wind 105 R0 2.6 1733181 45 116,483.0 8 Il §-328
Biomsass 13,677.50 0.3 4,347.50 0.1 143.00 0.0 489 | -96.7
Sub-Total 40204928 100.0 | 38627210 | 1000 | 39730485 | 1040 12 | 29
SCS
Hydro power 2 X n = ® " .
Thermal Pawer - - = - - - - -
Wind - - - - - - - -
| Sub-Total - - - - - - - -
Grand Total 40204928 | 1000 |[3862,7210 | 1000 | 397385 | 1M | -12 | 29

Source: Ethiopias Electric Power

Fig.2.5: Valume of Elcctricity Production by Type

B Hydropower @ Thermal Power  © Geo-thermal = 'Wind = Biomass
=,000,000.0
3 40000000
EIM.EW-:] -
1,mu,uuu.n I
E
-3; 5 E*. g 3
Quarter

Source: Ethaepean Ebecing Power

12| Fourth Quarter 2021/22
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III. QUARTERLY PRICE DEVELOPMENTS

3.1, Developments in National CPI

During the fourth quarter of 2021/22,
headline inflation increased to 9.5 percent
from 5.6 percent a quarier earlier and 8.2
percent a year ago. The rise in quarterly
headline
percentage point increase in food & non-

inflation was attributed to 5.4

alcoholic beverages and 1.8 percentage point
mn non-food
a 1.3 percentage points increase n the annual

inflation. Likewise,
headline inflation was ascribed to a 3.1
percentage point nse in non- food inflation.
Food & non-alcoholic beverages and non-
food mflations had 58 and 3.6 percent,
the headline
inflation registered in the review gquarter
{Table 3.1 and Fig 3.1).

respective  contmbution  to

Food & non-alcohohc beverages inflaton
scaled up to 10.7 percent from 5.3 percent in
the previous quarter owing to higher pnce
fish and sea food (333

percentage point), meat (106 percentage

inflation of

13 Foasrth Quarter 2021/22

point), vegetables (8.5 percentage point),
milk, cheese & egg (6.5 percentage point),
bread and cereals (5.7 percentage point),
food products nec (4.4 percentage point)

and fruit (3.6 percentage point) {Table 3.2).

Similarly, non-food inflation increased to 7.8
percent 1n the review quarter from 6 percent
a quarter earlhier and 4.7 percent last year
same quarter. The upsurge m quarterly non-
food inflation was attributed mainly to
higher inflation for miscellaneous goods (9.8

footwear
furnishings,

routine

percentage point), clothing &
(9.6  percentage  point),
household equipment &
maintenance of houses (8.0 percentage p
oint), restaurant & hotel (5.6 percentage po
nt), health (1.1 percentage point) and educat
on (0.7 percentage pont) (Table 3.3).
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Sowrce: CSA

Table 3.1: Quarterly National General Consumer Prices (%) (Dec2016=100)

| B

202021 |
av | b i ()t
| Headline Infistion
m% | A Absslute | Relative
Headline 10k 52 . w4 [ [1.1] |
Fosndl &
Non- 54
alcoholic 105 53 Pl 02 | 54 <A1 2.5 58 il8
heverape
N o-Foena 46 4.7 .0 ‘TJ’ il 1.8 14 08 ih IR
Sourge; C5A and NBE ST Computation
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Sowrce: NHE Sl Computarion
Table 3.2: Quarterly National Food & Non-alcoholic Beverages CPI Inflation {Dec2016=100)

Fol and Mon-alcoholic
Beverages
Bread and Cereals 17 13.6 LT 4.2 57 -1l 1o
Meat 004 (.3 4.9 10 1.6 0l 4
Fish and Sca fsod 04K 20 05 : £l R 133 L] L]
Milk, cheese and egp 0403 13.1 12.0 . 55 6.5 02 02
Oils & Faes 0 215 4.0 3.3 X2 ixs 04 00
Frut 040 47 ns 4.5 EX ] L L]
Vegetables 012 12 52 3.6 ES 83 1.0 1.0
Sugar jam, honey, chocolste | 001 0 57 ). 10 ] 48 0.0 A0l
[ Food products nec 0.0 (8] 12 i A4 44 -0.2 02
Non-alcoholic beverages 045 72 17.2 | 76 224 04 0.1
Sonree: CSA and NBE Stafl Computstion
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Table 3.3: Quarterly National Non-food CPI Inflations (Dec2016=100)

Non-Food Inflation
Alcoholic Beverages and tobacco | 0,05 4l [ 100 ] 33 (21| 02 01
Clothing and Foatwear 0.06 73 | 13 [ 36 | 96| 02 05
Housing, Water, Ebecricity, Gas 017 04 | 56 EEEEE 06
and ather Fuel
Fumishings, Houschold 0.0% 133 | 93 40 | 80| 02 04
Equipment and Routine
mainienance of houses
Health 0.0l 12 | 50 6 S0 | LI 0.1 0.
Transpart 0.02 47 | 38 ] 9 (09 oo 0.0
Comminicaiion 0.0z T4 4.0 i =41 A7 =011 0.
Recreation and culture (o0 1.7 B0 L1 A3 X1 L
Education 0.00 19 | 28 16 |07 | 00 0.0
Restaurant & hatel 0.0% 52 | 62 [ 71 | 56| o4 03
Miscellaneous Goads 0.03 g1 1.3 B85 o8 02 02
Source: CSA and NBE Staff Computation

3.2, Developments in Regional CP1 quarter and 7.5 percent a year earlier.

The regional average headline inflation in the  oromiy  Addis Abab, Gambella, Somali,
fourth quarter of 2021/22 ncreased to 7.7 SNNP, Amhara, Harari and Dire dawa
percent from 4.8 percent in the preceding registered higher headline inflation than the

regional average head line inflaton during the
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review quarter. The highest headline inflation
(10.5 percent) was registered in Oromua and
the lowest headline inflation (4.1 percent) in
Afar. Hence, the margin between the highest
and the lowest headhine inflabon was 64
percentage points. The dewiahon m  the
regional headline inflation from the average,
as signified by standard deviation, rose o 3.2
percent from 2.7 percent in the preceding
quarter { Table 3.4).

Likewise the regional average food & non-
alcoholic beverage inflation scaled up to 8.0
percent from 3.5 percent in the preceding
quarter but lower than 10.1 percent pomt.
Food & non-alcoholic beverages inflation in
Addis  Ababa, SNNP, Oromia, Somali,
Benshangul Gumuz, Haran, Gambella and
Ambhara exceeded the regional average. The
highest food & non-alcoholic beverages
mflation was recorded in Addis Ababa (123
percent) and the lowest in Afar (2.7 percent),

17| Fourth Quarter 2021/22
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signifying a 9.6 percentage point margin, The
variation in food & non-alcoholic beverages
inflation, measured by standard deviation,
was 3.9 percent close to 3.8 percent in the
preceding quarter and 4.7 percent last year
same quarter {Table 3.4).

The regional average non-food inflation has
increased to 7.3 percent from 6.2 percent in
the previous quarter. Gambela, Dire Dawa,
Oromia, Amhara, Somali, Harari and Addis
Ababa saw higher non-food inflation than the
regional average. Non-food inflation was the
highest in Gambela (12.1 percent) and the
lowest in Benshangul Gumuz (2.2 percent),
revealing 9.9 percentage point margin, The
variation n non-food inflation, measured by
the standard deviation, ncreased to 3.7
percent from 3.3 percent in the previous
quarter and 2.8 percent last year same quarter
i Table 3.4).



TE/LT0Z JauenD yunod gL

wontindwaoy forg TN pae yg0 SRRy

HONEQU] POOj-uoN PuE SIFEIIAIG H[OYOI[E-UOH K PO0] eI [EuorEay (LAIENY) HpE AqEL
unajng Apauend) vidonps Jo yueg [Puone



MNational Bank of Ethiopia Ouarterly Bulletin

IV. MONETARY DEVELOPMENTS

4.1. Money Supply and Credit

Broad money supply (M) stood at Birr 1.72 contraction of external assets  (net).
trilhon at the end of fourth quarter of Meanwhile, net claims on government grew
2021/22 depicting 272 percent growth over by 129 percent and credit o non-
the corresponding quarter of last year (Table govermnment sactor by 19.1 percent.

4.1) mainly due to a 30.3 percent expansion

of domestic credit, offsetting huge

Table 4.1: Factors Influencing Broad Money i Miltians of Birr)

1. External Assets (net) : (812.3) | (94.240.5) | (11L 4275 ' 136172 | -18.2 -l

1. Domestic Credit LASLBAAS | 1,768,614.4 W62 3a3 91 1123

- Clatms an Central Gov'r {mel) 2142692 | 35R4052 2137 %o 17.5 564

. Clatms an Non-Ceniral Gov't 1,267,575.3 | 1.410,204.1 509,40 19.1 70 65.9

. Fimarcin! Insfistions 56,6427 o227y : =M -1 4 -2

. Chthers 12109326 | 1,360,186.4 1864 58 209 1.7 691

3. Orher ltems (pet) 132,766.0 939118 842 | -21% 1.6 19

4. Broad Money (M2) 1,348.266,1 | 1,580,460.9 15310, 7.2 85 1000
Source: Siall Computation, NBE
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Fig V. 1; Major Determinants of Monetary Expansion f{huarterly Chamge im Perceni)
e froad Money — —e#—Domestic Credit  —e—Other Hems et  —5— MNet Foreign  Aasets
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Fig.IV.2: Compaosition of Domestic Credit Charierly e i st
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Component wise, quasi-money supply showed broad money growth was 41 percent and that
a 238 percent annual and 7.5 percent of quasi money was 59 percent { Table 4.2).
quarterly expansion. Similarly, narrow money

supply exhibated 34.4 percent annual and 10.5

percent  quarierly imcrement.  Year-on-year

basis, the contnbution of narow money 1o

Table 4.2: Components of Broad Money

(i milltons of Bire, umless specified)

Contributions of
P e Each l::un:t::nl 1
Particulars Otr. IV Qe 101 Oir. IV Change Brend Mosry
growih
{Junc. 21) Mar.22) | (June.2l) | CiA | OB Annual
A B C
1. MNarrow Money Supply 437,920 332 1050 SREO15E 144 [ 410
Currency outside hanks 1336213 71,2534 173382 % % 2 14
. Demand Deporits fpel] J03, 77T it ES] 5 4146330 M5 4.9 o2
X, Quasi-Money D10,574.2 183550 | 102722 | 238 | 75 590
. Savings Deposic 16,3203 941 8920 LOlGMER | 245 7.9 544
. Time Deposiis 044934 |04, 454,10 1112454 177 | 45 4.0

3 Broad Money Supply 1348, 20600 | 15804609 | 17153100 | 271 | &S 141,00

Sowrce: Stall Computatson, MBE
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Fig.IWV.3: Composition of Monetary Siock
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4.2, Developments in Reserve Money and Monetary Ratio

Reserve money reached Birr 3625 billion,
showing 37.2 percent annual and 2.6 percent
quarterly growth. Similarly, excess reserve of
commercial banks expanded by 29.6 percent
annually, while it contracted 24.1 percent on
quarterly basis ( Table 4.3).

22| Fourth Quarter 2021722

As a result, the money multiplier, measured by
the ratio of broad money 1o reserve money
dechned to 4.7 from 5.1. At the same time, the
multiplier measured by the ratio of narrow
money to reserve money, showed a shght
reduction on annual but a marginal quarterly

inerement,
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Table 4.3: Monetary Agoregates and Ratios

-hr.rr il fhoms er.l".Hr'n' Jm:'.:.'.'. i piberwine .'nr.fr.:.'un'mrl

m- N m'- . m—ﬂ m m
Particulars (June. 21} | (Mar22) | [June. 23}
A B c GIA CiB

1. Reserve Requirement (CB's) 67,7324 | 1129936 | 1021926 S0.8 117
1, Actual Reserve (CB's) 1013840 | [50,1698 | 145807.6 4318 =29
3. Excess Reserve (CB's) 116516 L Te3 436149 296 -24.1
4. Reserve Money 64,3008 | 3532967 | 3624987 A2 2.6

. Currency in Circisdation 163,709, ] Jofaies | 2082113 272 1.6

. Bomks deposiis ar NBE 1005928 | 482770 | 1542874 534 4.1
5. Money Muoltiplier { Ratio):

. Narraw Money fo Reserve Money I.7 i3 1.6 2.0 5.7

. Broad Money to Reserve Money 5.4 45 4.7 7.2 58
6, Diher Moneiary Batios (%a):

. Crrrency o Narrow Money 374 L] 354 5.4 a4

. Chrrency fo Brood Money j2.l EX ] 121 0 =4

. Narraw Moncy o Broed Maney 324 337 3.3 57 /&

, Chreasi Money fo Sroad Mouney 676 i, 3 637 2.7 -0y

Source; Stalf Computation, NBE
Fig IV 4z Quarterly Growth of Beserve Mosey and s Compaonents uarterdy Change in Pereend)
—&—Reserve Money —a— Currency in Circulathon —i— Bank Deposits

Source: Staff Compuitation NBE
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Fig.1V.5: Monetary Aggregates
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4.3. Interest Rate Developments

Average savings deposit rate remained
unchanged at 8.0 percent and lending rate
at 14.25 percent while weighted average
time deposit rate decreased slightly by 0.12
percent on annual basis. In contrast, the
yield on T-bills has showed a sigmficant

24| Fourth Cuearter 2021/22

improvement following the introduction of
market based T-bills auction. Accordingly,
weighted average yield on T-bills increased
from 9.23 percent in March 2022 to 9.57
percent in June 2022, Considering the 34
percent headline inflation in June, 2022,
real interest rates on deposit, lending and T-
bills yield were negative (Table 4.4).
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Table 4.4: Interest Rate Structure of Commercial Banks [Percent per anmum)
Ptk w1 | 0yn Percentage point
Changes
aw Qi Qv | Annual | Quarterly
1. Savings Deposit Rate 1/
Minimum 7.00 7.00 1.00 -
Maximum 9.00 9.00 9.00 -
Average Saving Rate .00 8.00 8.00 -
L. Time Deposits
Up to 1yr 7.78 765 1.66 {0.12) 0.01
1- years 783 7.69 171 10.12) 0.01
Over 2 years 187 1.73 175 (0.12) 0.02
Average Time Dep. Rate (Weighted) 71483 7.69 1.0 (0.12) 0.01
3. Demand Deposit (Weighted) 0038 | 003% | 0041 | 000 0.01
4. Lending Rate 2/
Minimum 7.00 7.00 1.00 -
Maximum 21.50 21.50 2150 -
Averape Lending Rate 14.25 14.25 14.25 - -
5. T-bills Rate (Weighted) 9.497 9.23 9.57 {0.40) 0.34
6. GERD Bond Yield 3/

6.1 Maturity within 5 Years 150 1.50 150 *

6.1 Maturity above 5 Years 8.00 8.00 8.00 - -
7. Headline Inflation (Year-on-year) 245 347 340 9.50 {0.70)
8. Food Inflation (Year-on-year) 28.7 434 381 9.40 (5.30)
9, Core/non-food Inflation (Year-on-year) 19.0 23.5 283 9.30 4.80

1/ Minimum interest rate on saving deposit s sed by NBE, whereas the maximum indicaies the highest rate some

banks are paying voluntarily.

2/ NBE has no conirol on lending rates, hence the minimom & maximum rates presented here are mareket

determined

X GERD stands for Grand Ethiopian Renaissance Dam,
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Fig.IV.6:

Inferest Rate Structare of Commercial Bamks {In Percend per Anmum)

18.00

14.00

1200

1000

fﬁﬁé"ﬁﬁ@ffﬁﬁﬁ

g & e

_.—snpn.m =, :rap Rate ----s-npmm Lo, il =@ Yiskd +T-hmﬂam|

Somrce: NBE amd Commeercial Banks

FigIV.7: Average Lending Rate, Average Saving Deposit Rage, 91-day T-bills Yield & Core Inflation Rate

{lm percent per annum)

Valua In Parcent

16,00 -
14.00 -
12.00 -
10.00 -
8.00 -

6.00 -

4.00
200
0.00

AT B A

Jun-Zi

- 3000

25.00

15.00

- 10,00

]

—o—Lending Rate  —a—91 day T-bills yiekd —#—Av. Saving Dep.Rale —— Inflation rate {core)

" ooe nllation cafe 18 depncted oa the nghl s winle lending rate, 91 day'T-bullx yeeld and average savmg deposil mie are
depacted om the lell axin

Somree: Stall computation, NBE

26| Fourth Quarter 2021722

inflation rate [cors)




4.4. Developments in the Financial Sector

The number of banks in Ethiopia has reached
30, of which, 28 were private and 2 state
owned. These banks opened 694 new bank
branches during the fourth quarter 2021/22
alone, thereby raising the number of bank
branches to 8944, The ratio of population to
bank branch stood at 11,758.3°, Of the total
bank branches, 32.8 percent were located in
Addis Ababa. State owned banks accounted

capital of the banking system was 26.3 percent
(Table 4.5).

The number of msurance compames stood at
18, of which 17 were private and | state
owned, Their branch network increased 1o 690
from 635 a wvear ago of which 55.4 percent
were in Addis Ababa,

Similarly, total capital of insurance companies
grew to Birr 13.4 bilhon from Birr 1.1 ballion
last wear. Pnvate insurance compames
accounted for 74.8 percent of the total capital

of the msurance compames {Table 4.6).

At the end of the review quarter, the number
of micro-finance institutions (MFIs) was 43.

Their saving account increased 16.6 percent,

! Total population is 105,166,000 as CSA Estimabion for
iR,
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for 24 percent of the total bank branches while
private banks took the 76 percent share {Table
45),

At the same time, the banking sector increased
its capital by Birr 263 billion and rmsed its
total capital to Bur 199 bilhon by the end of
the review quarter. State owned banks
accounted for 41.5 percent and private banks
58.5 percent of the total capital, The share of
Commercial Bank of Ethiopia (CBE) in total

outstanding credit 22.2 percent and total asset
24.6 percent relative to the preceding quarter,
Their capital showed a 68.2 percent increment
and amounted to Birr 15.5 billion (Table 4.7).

Compared to the previous quarter, their todal
capital grew 33.5; total assets 11.5 percent,
savings deposit 7.5 percent and credit 4.8
percent. These indicators sigmify the relative
mmportance of micro-finance institutions n
providing aceess 1o financial services to low
mncome soctal groups as well as micro and
small-scale enterpnses both in rural and urban

il =



(Bramch in Nusber & Capitai in Millions of Birr)

Table 4.5: Branch Network and Capital of the Banking System
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Semroe: Commercial Banks and Development Bank of Ethiopta (DBE)

Meode: “Rig” Staseds for Fegion and *AA" for Addis Abiba
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Fig.IV.8; Share of Branch Network and Capital of Banking System
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Source: Commercial Ranks and Development Bank of Ethiopan (DRE)
Table 4.6: Branch Network & Capital of insurance Companies
(Bramch in ™ umber & Capital in Millions of Birr)
TN 2021723 2Tl T021TE
. Quater V| m | v Quarter | Qwarter
I ooy S I g [0 i | o 1] 0 | 0 ey
1 |Fihiopan Insumsnce Corpomtion x| | wl m| & W x| & 9 1034 118 1379
2 |Mowash Isurence Compamy 5.0 = »n| 2] W] x| = @ = E 53] L7 LR
3 [Afies Ireumnee Cosmpany 5.0 B M| Bl ] Ml ®b 3| 14 ] 1T LT 40
4 |Matcam] Insmunce Companyof Ediopel =) 7| W) 2] 7| w) = 1”7 ¥ e i) Fr.]
5 (L Iosranee Congamy 5.0 2| 2| wf w| B @ E I RE] L 75 Ti )
# |Gkl Insuraece Compamy 5.C 2| s| of ] x| o] 1] & o L e )
7 Mk bmamnce Company 5.0 P 5] H H &5 i3 ) LI TR I o)
& [Myak Inarance 5.0 0] ee] ) | 1| s 1| 1% Y L L2 1240
# |Mib hsmanee © S0 Bl M| gl pl o5 L &5 TiH TR %55
1 |i iom rsmnce Compasy 5.0, ] @] =] w| 2| u w| = A 2 14 184
11 |E-Lie & General Imnrance 5.0 | e | 18 &) M 2 i pi 187 i1 -
12 [Crome [mwance Compamy 5.0 ol d| ) B B ) M| M 40 ) ] L]
13 | Ahay breamance 5.0 ] o] = 5] u| » | 1% 3 T 5 14
14, |Deriom Ismance 5.0 B o8] u| = (| m 15 ] n 118 ) 205
18 | Tsctory limrance 5.0 | % =) Bm| #| = el i i 4 kT
18 (Lucy Insurmnce 5.0 Wil &) 3§ Ik &) M 13 L H 112 |8 152
17 | Irsurance 5.0 w| ] = 7| ol » 7l n”7 = 114 pre] 24
s |.-'_'dwu bmeraie 5.0 il 1 il 4 i 1 12 ; 1% k] 147 154
TOTAL LS| 2ed | GAA) MAE| M4 TN 1| MK A I | 12440 13378

Source: The Insurznee Comparmies
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Table 4.7: Microlinance Institutions Performance as of March 31, 2022

(i Throusemnds of Birrd
S 202821 unn % :
Particulars —— —— v e
A B c D-CA__| E=CB

Total Capiral 92139549 | 11,609 5895 WH 632 135
Saving M4 IT4TROR | 163152778 IE,!-E].M.I [ 6.6 75
Credir 02209636 | 351259780 35,933.1‘!53 222 48
Towal Assers AT 27165908 | 528001,7308 | 3B BESGA335 244 1.5

Source: Micro Finance Institutions

4.5, Activities of the Banking System

4.5.1. Resource Mohilization

The total resources (the sum of net change n

deposit, loans collected and net change in
borrowings) mobilized by the banking system
in the fourth quarter of 2021/22, shared a 27

percent annual growth due to higher net
deposit (208 percent) and loan collection

{(42.4 percent) (Table 4.8).

Tahle 4.8: Summary of Resource Mobilization & Dishursement of the Banking Svatem

{fa Mitlians af Kirr)
Public Banlks Private Banks Grand Total
1 2 =(1)+
S Qi | Qedv | Qeedd | QeedV ﬁl’m Ol | Qv -
i i et B o i o o 51 2 3
1. Deposits (net change ) £,0904.7) 10,0079 61,0432 10esesd]  92.4%5.201163379] 111,T174 208 4.0
-Demand mysog|  S76E M waed TS aporel  300424) IR T
Saving soard]  1naue] el fead]  emesty e Tand W17
-Time AATTA e 427559 Sms sml| 7eesT] -ERdl 4.4
2. Borrowing (nei change} | 66269 1909 | o0l 1357 sssen]  aseeq]  med] o144
-Lecal ACEEETE 00l 00 e eizy] 455y amsy  ms
-Foreign r R 0.0 [ T ST T 1ol
3. Collection of Loans 169M3]  415En4) 37301 U] TS24 SE054] 062094 24 %.2
4. Telal Reswurces
Meobilized (142+3) THAZSS|  49.718.4] 9RTTAI| 1552365 1613772 177.600.2) 204,956 170 ;_3_;|
5. Dsbursement Lt T T T MSE80.7| 1085078 1714844 616 5
6. Change i Liquidity (4-5] 3823311 -14329.0] 304383] 47087.5] 32495 GB.672.4] 32 5085 408 =33
Memorandam Pem: | |
Outstanding Credit® p4o578]  2aTsss 2] 6M508 I 1283283 1 A As3 E | 500,362 9 219 15
Sowree: Commercial Banks and DBE

Motes: *Includes corpocate bonds of Commercial Bank of Ethaopia

* The daia adjusted back, by exchading data of microfinance institations iransformed 1o bank.
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FigIV.% Trends in Resource Mobilization and Dishursement of Loans

=#=Toial Resource Mobilizaon = Met Deposit =2 Collection of Loans === Disbursement of Loans

Source: Commercial Banks and DRE

4.5.1.1. Deposit Mobilization
The total deposat ligbilities of the banking
system reached Birr 1.7 trillion depicting a

25.7 percent annual expansion.

Demand deposits, which accounted for 33.3
percent of the total deposits, reached Birr 538 .4
ballion, showing a 29.2 percent annual growth.
Similarly, saving deposit rose 244 percent to
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Birr 1.0 trillion and accounted for 39.6 percent
of the total deposits. Time deposits constituted
T percent of the total deposit Liabilities and
increased by 20.5 percent to Birr 119.8 billion.
In brief, the share of state owned banks in total
deposit was 52.3 percent and that of pnivate
banks 47.7 percent (Table 4.9).




Table 4.9 Siock of Deposits Mobilized by the Banking Svsiem

{n Millions of Birr)

Quarter IV | % | Quarter/ll | % | QuarterV | %
DepositBYYPeS | 2000/ | share | 2021/22 | share | 2021722 | share | /4| °
A 8 C
Demand Depasit 4398311 | 324 | sasa7s| 33| ses3enz| 333|292 56
Saving Deposit 8176198 | 603 | 9430033 | 59.2 | 1,016912.6 | 5956 244 | 7.8
Time Deposit 993714 | 7.3| 1120911| 7.0| 119,7568| 7.0)|205| 68
Total 1,356,822.3 | 100.0 | 1,593,312.2 | 100.0 | 1,705,029.5 | 100.0 | 25.7 | 7.0
share of state owned Banks 54.3 553 52.3
Share of Private Banks 457 44.7 477

Source: Commercial Banks and DBE

FigIV. 1l Quarter]ly Growth of Banks' Deposit Liabilities by Ownership

= =
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Source; Commercial Banks and DEE

4.5.1.2. Collection of Loans

Of the total loan collection, private banks had

56.8 percent share while that of state owned
banks was 43.2 percent (Table 4.11 & 4.12).

4.5.1.3. Borrowing

Total outstanding borrowing of the banking

system stood at Bur 86,1 ballion showing a

2.2 percent annual growth,
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Of the total borrowing, Birr 66.5 billion (77.2

percent) was sourcad from domestic and Birr

196 billion (22.8 percent) from external
sources (Table 4.10).




Table 4.10: Banks™ Outstanding Borrowing by Source (e Miltiores of Rirei
202021 02122 Percentage change
Bazla Quarter IV | Quarter NI | Quarter IV
A B C D=CB E=C/A
Domestic Borrowing 68 4663 71,0215 66,4563 (6.4) (2.9)
Foreign Bormowing 15,7160 18,0215 lﬂj]ﬁ.l B9 M8
Total 84,1823 89,0430 86,073.1 (3.3) 22

Source: Commercial Bank of Ethiopia and DBE

4.5.2. Disbursement of Fresh Loans

During the review quarter, Birr 172.1 billion
fresh loan (including CBE’s bond purchase),
was disbursed indicating 62.6 percent annual
increase. Of the total new loans disbursed,
state owned banks accounted for 37.2 percent
and prnivate banks 62.9 percent (Table 4.12).

The major beneficianies of the fresh loan

were international trade (37.8 percent)

domestic trade 14.6 percent), housing and
construction (9.9 percent), industry (9.4
percent), personal (Birr 15.1 billion or 8.8
percent), agriculture (6.3 percent), mines,
power & water resources (5.1 percent), and
transport and communication (3.2 percent),

(Table 4.11).

Fig.IV.11: Trends in Fresh Loan Dishursement by Ownership
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Table 4.11: Banks" Loans & Advances by Sectors (Incloding corporate bond) in QTV2021/22
o Millions af Hire}

in
Apricskur 1,012 a6l (TEL) T a9sa| mam|  0EM 14,566 52,000
Indetry ssm|  sam|  iasess | wosen sam| ngms| 6 w7 |  wsen
Dowmestic Trade 4104 150 B38| 10483 1033 | 130am F=R 1) 13082 151615
Inemnational Trade M| maw 9| 17963 | M0ss | a0 w0 | e
Expent 418 2 T 5720 13430 16864 3|26 14262 176404
Inports s | 1o AL T | maw|  agEm B |  1EsmE
lotch and Towrsm w 1M ama|  1ESS L74| 70 1.5 1040 2EIS
Tremspon & Comssmication 10 214 0539 kL 153 ) 3436 5551 1,506 113,755
Thossing & Constrction 158 2358 T 1 sa0| sas| RIE| 1T
Mines, Power & Water Res LRI i 380,104 M & 644 B 16l 158, TE
Oithers 118 191 FE T T T 9% 13M 30,757
Perscaal 19| 24w Mg | asia] sems| 1sm st | s
Tutal GAS4T | ALSHO | B4TESS | 168201 |  S4619) T42788 | 171148 96,209 | 1,590,363 |
D*= Dishursement, C*= Collection, 0/5*= Ouistanding Credit
Source: Commercinl Banks & DBE
4.5.3, Ouistanding Credit
Total outstanding credit of the banking Sector wise, the maor holder of

systen (including corporate bond) rose
annually by 239 percent to reach Birr 1.6
trilhon. About 99.5 percent of the total
outstanding credit of private banks was

claims on private sector (Table 4.12).
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outstanding credit were mines, power &
water resource (22,6 percent), industry
(18.7 percent), mternational trade (185
percent), housing & construction (10.7
percent), domestic trade (9.5 percent), and
transport & communication (7.1 percent)
(Table 4.11).



Table 4.12; Breakdown of Banking Svsetem Credit by Clicnts in QIV-2021/22

il Millions of Birry

i Loan Loan Dutstanding

lors Dsbursement | % Share | Collection | % Sharne Loan % Share

State Owned Bank 63,947.3 37.1 | 415804 43.2 B47,655.2 533
Corporate Bonds® 13,186.8 0.0 1719 0.0 5035784 59.3
State Enterprises S007TS T3 282814 648.0 847 328.1 823
Cooperatives 20439 3.2 2766 0.7 11,340.9 13
Private Enterprises 11,8256 185 130023 313 135.9846.3 16.4
Private Banlks 108, 201.0 BG £4.689.1 BB T4 1077 46.7
State Enterprises 5315 05 155.0 0.3 34046 0.5
Cooperatives 4406 .4 456.0 0.8 10,057.9 14
Private Enterprises 1072239 99,1 =4, 0181 9389 T29,145.2 93.2
Grand Total 172,148.4 100.0 96,209.4 1000 | 1,590,362.9 100.0

Soaree: Commeread Banks £DBE

HNotes: *Corporate Bosds of Commencal Bank of Ethiogia

FigIV.12: Share of Public and Private Banks in Outstanding Credit
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4.6, Financial Activities of NBE

Gross claims of NBE on the central

government at the end of June 2022
reached Bir 3574 ilhion which was 26.8
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percent higher than last year same penod.

Of these

claims,

BOVErTITHEnt

bonds



accounted for 554 percent and direct

advance 44.6 percent.

NBE's deposit habilities surged 34.8 over
last year same quarter due to the impact of

Table 4.13: Financial Activities of NBE

monetary policy that changed the reserve
requirement ratic from 5 percent to 10

percent { Table 4.13).

I Millions of Rirr)

2020/21 2021722
% Change
Particulars Qe |- O TE 1 Ok IV
A B C D=CiA | E=C/B
1.Loans and Advances 3385054 | 39744981 | 402,249.81 18.8 1.2
1.1. T Central Government 281 B62.65 | 34742710 | 35742710 268 249
Direct Advances B3 50000 | 149500000 | 159,500.00 910 6.7
Bonds 198 36265 | 197 927,10 ( 19792710 0.2 0.0
1.2.To Development Bank of 664271 | 50,022.71 | 4482271 209 =104
2. Deposit Liabilities 13770707 | 196421.17 | IRS.675.50 J4.8 5.5
2.1, Governrnent I6R43 A6 | 4654163 | 3121079 =153 =329
2.2, Financial Institutions 100,72238 | 14987955 | 154,464.72 534 3.1
(e
-Banks 100,710.32 | 149 566,69 | 15444528 534 3l
-Insurance companics 12.1 129 194 613 512 |
J.Net Claims of NEE(1-2) 170,798.3 |  2001,028.6 | 216,5743 6.8 1.7}

Source: National Bank of Ethiopia (NBE}

4.7. Developments in Financial Markets

4.7.1. Treasury Bills Market

During the fourth quarer of 2021/22, the
amount of T-bills supphed to the -
weekly auction market amounted to Birr
2003 hallion, showing a 549 percent
annual growth while the demand for T-
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bills dropped by 5.2 percent to Birr 1202
bilhon. Consequently, the amount of T-
bills sold was Birr 116.8 hillion, about 5.7

percent higher than last vear same quarter.
Banks bought T-bills worth Bir 603



hillion while non-bank instinutions bought
T-bulls to the tune of Bur 56.6 bilhon.

In the same period, T-bills valued as Birr
878 billion were redeemed resulting in
Birr 29.1 bullion mobilized for government

deficit financing.

Thus, the total outstanding T-bills reached
Birr 317.2 billion, showing a 162.2 percent
annual increment. Average weighted T-
bills yield stood at 9.571 percent, about 4.0
percentage points lower than a year earlier
(Table 4.14),

Table 4.14: Resulis of Treasury Bills Avction (202122 fourth Quarter) (in Millions Birr)

2020121 2021122 X Change
Ouearter IV Guarter 1l Ouarter IV
A B C CfA /B
Mamber of Bididers TI¥7.0HR Ris {H) 10700 LK1 TdAT
Public 53,00 65,00 6400 20,73 {1.54)
Privaie Sl M 210 A3.00 «00.37 104, T
Mumber af Bids recelved 107, (i R0l 10700 i 441
Public 33,048 Lo G4 00 2075 =154
Privaie 3400 2100 43.00 -30.37 104,76
Amoumni Demanded (Mn. Birr) 1 I6, T97.R5 155,662 16 T 5459 =524 -21.RI1
2i-day hill 28,705 55 12085 00 15, 655,00 =45 di 943
1 -day il 33,2%].30 33 B30 RS m.ﬂ =328 1373
182-day hill 24,067,001 4% 763857 32,357, 34,45 (33.65)
Jd-day ll 18,754, 0, 0. 70 33,6346,00 TEAT (LSRN
Amoumt Supplicd (M, Birr) 1500, 00, B0 18S90 8s | 20130859 5485 -15,63
ZR-day il 22, (=M. 1H) 24 (5100 14, 155,00 =156 -41.14
91 -day bill e L] 45 256,89 3775689 -39 -16.57
1H2-day ball 1 5iM) () 63, 1 28 57 54.317.00 3z HER.
Efd-day hill ZE S0H). () |0, B 40 GF (R0, () 13360 (1044
Amaunt Sold (Mo, Birr) 110,553 85 15: 56216 116 504 80 548 23 44
Baslks 5321455 7 W 1N 35,350.00 627 1.7
Mon-Banks 5733930 35 56216 6, 254 B9 508 543
Hedenspiion (Ma, Birr) IR 309,00 117,441, 56 E7, 755,89 206,95 -25.38
Average Weighied Price for Succcssiul hiids
{%a) WEHT Q.15 2591 05 -A1L.25
2i=day hill 28 915 9934 LT (EELI]
91 =day bill 9716 a7 42 OT 3R 23 ) 4
18:2-day bill 454 95 54 2540 =L A1, [
Bid=day hill Oy A% 9228 a1 431 Rilis A5
Average Weighted Yicld for Suocowsfol hids
%) 9970 9.1 9571 =4, i 3,70
ZR=day hill 450 H.367 B4 585 055
1 -day hill 11743 1ir614 107481 =511 147
1 82=day hilll 3354 0352 048] | 56 1.38
Fie-day ball D332 B.3%4 2399 7l 1210
Chutstamndling lills a1 the end of Period
IMnBr) 11095095 IEK G159 T 6859 16221 SED
Banks 55 el 0 | =, 2 19 IH.’I}I_H 25507 617
Mon-Banks 65 01005 10, 526,30 121,737,340 Bd 67 16,45

Sowrce: National Bank af Ethiopa (MBE)
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FigIV.13; Development in Treasury= bills Markeis
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FigIV.14; Developments in Aversge weighted Yields of T-hills

125
10 e 2Ll
E?.s e,
E, g e 13-y
ek -y
a : ' - - : =1 1
blw(moe) o ln|mn I|lf1l|'.fl|lg||l|‘u"l||l Wi
2017/18 2018/19 01920 | 2000/21 2021/
Source NBE

38| Fourth Quarter 2021/22



4.7.2. Inter- Bank Money Market

There has been no mter-bank money market transaction dunng the review quarter,

4.7.3. Corporate Bond Market

and

governments are the big players in Ethopia’s

A few pubhc mstitubions regonal
thin corporate bond market. Commercial Bank
of Ethiopia 15 the sole purchaser of corporate

bond.

Dunng the fourth quarter of 2021/22, CBE
purchased corporate bonds worth Bir 132
billion, of which Birr 8.5 billion was purchased
EEP, Bir 2.5 bhillion from Ciy
Government of Addis Ababa and Bur 2.2 from
Ethiopian Railway Corporation.

from

Table 4.15: Corporate Bond Purchase, Redemption and Outstanding

In the same penod, the amount of corporate
bond redeemed stood at Birr 1719 million, of
which Bir 804 milhon was by Oromia
Regional state and Birr 91.5 mullion by Tigray

Regional state,

The stock of corporate bonds held by the CBE
reached Birr 502.6 billion at the end of June
2022 of which, 89.2 percent was clamm on public
enterprises and the remaining by regonal
governments, EEP held 71.2 percent of the toial
outstanding corporate bond (Table 4.15).

{1a millions of Birr)

2020721 2021722
Lssuer of the Bond Qv oIV
NP Red (] NP Red ors
1.Puplia Enterprises 418337 342 32,2719 | 10,686.80 - | 448,486.18
eEr 4,153.37 | ¥4 aess72 | 8,500.00 - | 357,941.90
Fahvays Colporabon 1,386.23 E.TH.H = mm
DBE - E = z
2. Regional - 1I7T.M 5259878 | 250000 171.91 112.26
| Governmants — “'_
Oromia . 376.06 5 BO.37 290.11
Amhara - - - -
Tigrmy 9154 - 9154 -
SNNPRS 3 z .
Dire Dawa - = & 5
"~ Harani - - - =S
ity Government of 17T00 | s21321e | 250000 -| 53B22.14
Addis Ababa
3.Grand Total (142) 4183.37 2,106.43 AMBETITY | 13,186.80 | 171.91 | B02,578.44
Source: WBE

Mote: NP= New Parchase, Bed, = Redempuion, (VS= cutstanding.
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V. EXTERNAL SECTOR DEVELOPMENTS

5.1. Balance of Payments

The overall balance of payments
registered USD 3072 million deficit
during the fourth quarnter of FY 2021/22
compared with USD 9335 mullion
surplus a year ago. This was mainly
attributed to 12,7 percent deficit in
current account and 62.5 percent decline
m net capital account surplus, Current
account deficit resulted from a 393

percent increase in merchandise trade
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deficit despite a USD 1305 million
surplus in net service account, higher net
private transfers (25 percent) and official
transfers (124.1 percent). The decline m
net foreign direct investment, private
sector long term capital, official long-
term loan and widened short term capital
outflow were attnbuted to a sharp
contraction i capital account surplus

(Table 5.1).



Table 5.1: Balance of Pavments

{In Millions of USLY)

202021 2021122 Percentage Change
SN Particulars QI Ol o
A B C D=C/A | E=C/B |
1 Expaorts, Lok, 11365 10535 1,161.3 04 10.2
Coffes 354 ) b3 5315 344 G683
Cither Th1.1 7348 619.8 -17.3 -14.3
¥ | Imports 3919 [ 46059 [ 49995 178 85
Fuel 600 2 are0 11825 470 5.0
Crereals 52073 G205 3467 -31.7 -44.2
Aircraft T4 28.6 14 -#4.1 Sk
Imports excl, fisel, cereals, airerafl 27319 | 30804 | 34625 26.7 12.4
3 | Trade Balance (1-2) 22,7554 | -3,5524 | -38383 393 840
4 Servbors, met -170.4 M 13.5 | -176.6 -4 8
MNon-facior services, nef =158 499 4 258.4 - =482
Exposts of non-factor services 13027 [HARE 146710 283 17
Imports of non-factor services 13185 | LIIG | 14126 11 |
Factor services {Investment mcome], net -154.6 -128.2 =127.9 =17.3 {3
Inferest, net -154 5 12749 -127.9 -17.2 0
Dvadend, mel 0.1 0.3
5 | Private transfers, net 1,7925 | 18300 | 22400 25.0 1.8
afw; NGO's{Net) 3788 3888 5715 52.5 48.5
Povaie Individuals 14137 14502 16624 17.6 146
[ Current account balance exeluding official 10334 | -1,3413 | -1 4676 195 23
transfers (3+4+5)
(HTicial transfers, ned 1707 2441 JRL6 114.1 5b.8
Curremt secount balance incloding official -862.7 | -1,008.2 | -1,085.0 1L.7 1.2
tramsfers(6+7)
9 Caplial sceount 1LE7.0 40 G509 035 Ti4
Official Long-term Capital, net 219.0 555 2035 7.1 266.7
Disbursements 2.0 186.2 275.1 1.4 48.1
Amoriization a0 130.7 T3l ELC ) =447
Other public long-term capital 2753 2857 2739 0.5 -4,
Private sector, long term 63,7 3.5 35.1 44,8 1.7
Foreygn [hrect Investment, nel 1,506, 7 LR ET43 =341 B.5
Shot-term Capatal AT 2161 -158.1 [l ] -6 8
10 | Errors and Omissions [11-{%+8)] T9.2 4234 5.9
11 | Owverall balance (-13) 9335 =1H08 =307.2
12 | Finamcing (13+16) 9335 1808 307.2
13 | Reserves | Increase(-), Decrease (+)] (14+15) -933.5 2808 307.2
14 Ceniral Bank (NFA) -4HR.4 =483 1713
HAssel 5475 18,6 11246
Liabiliizes 159.1 =069 58.7
15 | Commercial banks (MFA) -5 329.1 1359
|1 Debst Relicf
Principal
nierest

Sawree: NDE Staff Compilation
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Total current receipts amounted to USD
55 hillhon depicting 235 percent
increase over the same penod of last
yvear. This was on account of nse
private transfers (24.8 percent), service
proceeds (28.3 percent), public transfer
(103.1 percent), and merchandise expornt

eamings (0.4 percent).

Simularly, total currént payments
showed 21.6 percent annual growth at
USD 6.6 billion due to higher

Table 5.2: Current Receipts and Payvments

merchandise import ball (27.8 percent),
service payments (4.6 percent) and
public transfers (394 percent) albeit
slowdown in private transfers (394
percent). As a result, the current
account balance (including official
transfers) recorded a wider deficit than
that of last year same penod (Table
3.2).

(In millions of LISDY)

2020/21 202122
QIv QIIn QIv Percentage Change
SN Particulars A B C D=C/A | E=C/B

1 | Current Receipts 44890 | 48431 | 55423 23.5 14.4
Export Proceeds 1,1565 | 1,053.5| 1,161.3 04 102

Service Proceeds 1,306.2 | 1,612.0| 16753 28.3 39

Private Transfers 1,799.1 | 18430 | 22444 248 218

Public Transfers 2272 3346 461.4 103.1 379

2 Current Payments 54516 | 59410 | 66273 21.6 11.6
Import Payments 390119 46059 49995 27.8 BS

Service Payments 14765 | 12406 | 15447 46 24.5

Private Transfers 6.6 40 43 -35.6 6.9

Public Transfer 36.5 90.5 78.8 394 -12.9

3 | Net,(1-2) 9616 | -1,0979 | -1,085.0 12.7 =12

Sowrce: NBE Stalf Compilation
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Fig.V.1: Trends in Current Receipts and Payments
7,000,0
& 60000
o
= 50000
§ 4,000.0
£ 30000
5. 2,000.0
= 1,000.0

2016017 20178 201819 20019
' &= Current Receipts @-&—Current Payments
Source: KBE SinfT Compslation

5.2, Balance of Trade

Merchandise trade deficit widened to year ago as import paymenis bill
USD 3.8 billion from USD 2.8 billion a outweighed merchandise export receipts.

Fig.V.2: Quarterly Movements in Export Proceeds & Import Payments
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Source: Ethiopian Customs Commission
5.2.1. Export of Goods

Total receipts from export of goods grew
marginally by 0.4 percent over last year
same quarier owing o an increase in
export revenue from coffee (34,4 percent),
flower (35.2 percent), meat & meat products
(8.9 percent), textile & textile products (7.2
percent) and other export items (3.9
percent). On the other hand, declines
were observed in receipis from gold
(51.8 percent), chat (33.1 percent),
otlseeds (224 percent), pulses (14,1
percent), fnnt & vegetables (259 percent),

leather & leather products (14.1 percent),

electnicity (8.3 percent) and live-animals
(31.1 percent).
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Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4
200617 | 200718 | 201819

2019720 | 2020/21 2021722

Export proceeds from coffee hiked 34 4
percent due to by 48.4 percent increase
in international price despite 9.4 percent
fall in export volume. As a result, the
share of coffee in total merchandise
export earnings rose to 458 percent

from 34.2 percent a year earlier.

Likewise, export receipts from flower
surged 352 percent owng to 245
percent growth in export volume and
international price. Thus, the share of
flower in total merchandise export went

up 14.7 percent from 109 percent a year
A0,

Export receipts from meat & meat
products stood at USD 248 million,

depicting a 8.9 percent annual growth as



export volume mcreased by 3.9 percent
and international price by 4.8 percent.
As a result, the share of meat & meat
producis in total export earmings shghtly
rose to 2.1 percent from 2.0 percent last
year,

Likewise, export revenue from textile &
textile products rose 7.2 percent on
account of 33.8 percent surge in export
volume despite 19.9 percent drop in
international price. Therefore, their share
m total merchandise export earnings
marginally increased to 3.4 percent from

3.2 percent a year earlier.

On the other hand, export earnings from
gold plummeted by 51.8 percent on
annual basis mainly as a result of a 48.5
percent fall in export volume and 6.4
percent in international price. Thus, the
share of gold 1n total merchandise export
decreased to 8.3 percent from 174

percent last year same quarter.

Likewise, earmings from chat export
declined by 33.1 percent and reached
USD 77.9 million as export volume fell
by 59.1 percent despite 63.5 percent nse

mn export volume. Hence, the share of
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chat 1n total merchandise export earmings

reached 6.7 percent relative to 10.1

percent last year.

Proceeds from oilseeds expont decreased
by 22.4 percent on account of 33.8
percent fall in export volume albeit 17.1
percent growth n international price.
Consequently, the share of oilseeds in
total export earmings declined to 5.1
percent from 6.6 percent a year earlier.

Export revenue from pulses showed 14.1
percent annual drop mainly due to 14.9
percent decline in export volume despite
0.9 percent increase in international
price. As a result, the share of pulses in
total merchandise export revenue

recorded to 5.0 percent from 5.9 percent

a year ago.

Simularly, export revenue from fruil &
vegetables stood at USD 14.2 million,
showmg a 259 percent annual fall
owing to 33.4 percent decline m export
volume despite 11.3 percent rise in umt
price. Therefore, the share of frunt &
vegetables in total merchandise export

recelpt stood at 1.2 percent.



Expont receipts from electncity saw a
8.3 percent drop over lasl vyear same
quarter due to a 12.0 percent decrease in
export volume albeit 4.2 percent rise in
international price. Hence, the share of
total

electncity n export earmings

reached 2.2 percent.

Receipts from export of leather & leather
products declined by 14.1 percent vis-a-
vis same quarter last year owing to 17.8

percent fall in international prnce despite

Table 5.3: Values of Major Export ltems

4.6 percent increase in export volume.
As a

merchandise export was 0.7 percent.

result, their share n total

Ssimilarly, export revenue from live-
ammals depicted a 31.1 percent decline
owing to 544 percent fall n export
volume despite 51.3 percent rise in
international price. Hence, the share of
hive-ammals in total merchandise export
carnings stood at (.8 percent (Tables 5.3,
5.4 and 5.5).

(I Milleoms of LTSI

22 2021722 Percentage
Particulars Qv QI QI Change

A | %share %share | C | %share | CJA | OB
Caffee 3954 | 342 | 387 | 6 | 5315 | 458 | 344 | 668
Oilscods 758 6.6 602 120 | 588 51 | 24 | 4
Leather and Leather
Producis 9.6 0.8 1.7 1.0 82 0.7 (14.1) 6.6
Pulses 678 59 63.7 9.2 s82 | so | g4 | (26
Meat & Meat Products 8 2.0 39 23 248 21 g9 | (229
Fruits & Vegetables 19.] 1.7 327 25 14.2 12 | (259 | (56.7)
Textile & Textile
Products 373 32 464 39 400 | 34 12 | tam
Live Animals 13.1 1.1 10.8 12 9,0 08 | (LD | (164)
Chat 165 | 11 | mao | 1 | 779 | &7 | @iy | (23
Gold 20005 | 174 | 1668 | 130 | 968 | 83 | (518 | (420
Flower 1258 | 109 | 1250 | 149 | 1702 | 147 | 32 | 362
Electricity 28,1 24 213 23 5.8 22 (83) | 212
Others 443 38 535 3.0 460 | 40 39 | (140
Total Export 1,1565 | 1000 | 10535 | 1000 [ 11613 | 1000 | 04 | 1602
CRRER T 11283 10322 L1358 06 | 100

source: Ethiopian Customs Commission, Ethiopian Electric Utility and Ethiopian Electnic Power
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Fig.V.4: Export Value of Selected Commodities
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Table 5.4: Volume of Major Export [ems
(In millions of Kg)
2020021 021122
Particulars QI Qi Qv ¥ t
A B C CiA CB
Coffee 1007 62.1 o2l (2.4) 484
Dilessds 56 396 36.2 (33.8) (8.7
Leather und Leather Products 0.6 04 0.6 46 3.1
Pulses T4.1 6232 63.1 (14.9) 15
Meat & Meat Products 43 47 4.5 39 (4.7)
Fruits & Vepetables e 536 479 (33.4) (10.6)
Textile & Textile Products 6.8 5.2 2.1 3338 (L1}
Live Animals 1.7 [ 35 (34.4) (51.1)
Chat 206 12.7 B4 (39.1) (33.5)
Gold{/n mn. of grams) 29 2.3 13 (48.5) (39.5)
Flower 215 259 342 245 312
Electricity(fn mn of kowh) 305.2 344 4447 (12.00 18.8

Source: Ethiopian Cusioms Commission, Ethiopian Electne Utility and Ethsopian Electric Power
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Fig.V.5: Export Volume of Selected Commodities
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Table 5.5: Unit Value of Major Export ltems
{In USINEe)
2020421 2021722 Pe Ch
enta
Farticulars Qv QI o e A
A 1] C CIA CR
Caollee in 5.1 %] 454 124
Oilsceds 14 1.5 1.6 17.1 6.9
Leather and Leather Products 16,2 173 13.3 (7.8 | (3.4
Pulses 0.9 1.0 0.9 0.9 (.9
Meat & Meat Producis 53 .8 5.6 48 (18.5)
Fruits & Vegewbles 0.3 0.6 0.3 113 (51.5)
Textile & Textile Products 55 5.0 44 {199 (12.7)
Live Animals L7 1.5 2.6 513 70.7
Chat 57 91 9.3 635 23
Gold (USIVgrams) 683 66.7 63.9 (6.4) (4.1)
Flower 4.6 4.8 5.0 8.6 30
Ebeetricity { L5 kwh) 0.1 0.1 il 4.2 2.1

Sowrce: Ethiopian Customs Commission, Ethiopian Electric Utility and Ethiopian Electne Power
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Fig.V.6: Unit Value of Selected Export Commodities
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5.2.2. Import of Goods

Total merchandise impont stood at USD
5.0 billion dunng the fourth quarter of
FY2021/22, depicting 278 percent
annual growth due to substantal
increase n import values of fuel and

semi-finished goods.

Payments for fuel import surged by 97.0
percent during the review peniod and its
share in total import payments rose to

23.7 percent from 15.3 percent a vear
ag0.

Likewise, payment for semi-finished
goods surged 89.3 percent as import bills
of fertilizer increased significantly by
229 percent. Hence, the share of semi-
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finished goods in total merchandise
import bill went up to 27.6 percent from
18.6 percent a year earher.

On the other hand, import value of
consumer goods declined by 2.9 percent
on yearly basis due to 2.8 percent drop
in import payments for non-durable and
34 percent for durable goods. As a
result, the share of consumer goods in
total import bill fell to 29.2 percent from
38.5 percent a year ago.

Stmularly, goods
decreased by 9.5 percent due to decrease
in import bill of industrial goods (3.7
percent) and transport goods (60.2
percent) despite 139 percent rise in

capital import

agricultural capital goods. Thus, the



share of capital goods import in total
goods import bills declined to 18.]

percent from 23.6 percent a year earler.

Import bill of raw matenals also showed
a 163 decrease.

Consequently, share 1n

percent  annual

their total
merchandise 1mport hill stood at 0.6

percent.

Table 5.6: Values of Major Import Items

Similarly,
goods decreased by 3.0 percent and their
share in total import bills reached to 0.9

imports  of miscellaneous

percent.

In the same way, total franco-valuta
import dropped 4.4 percent to reach
USD 1.7 bilhon which accounted for
33.5 percent of the total import value.

{In Millions of LISD)

2020121 021122
. Percentape Chanpes
Particular IV 5::'1:';* oill ;”",‘;.;" oIV 5{:;‘

A B C iC/A CiB

Raw Materials 32 [} 2.1 il 274 0.6 (16.3) (4.6)
Semi-fimished Goods 785 186 | 10508 | 228 1372 16 #9.3 32
Fertilirers 264.7 .8 TR g2 #70.7 174 2290 1208
Fad 6002 153 | #7a0 19.0 118LS 13.7 970 350
Petraleum Products 5713 14.6 8453 184 11459 09 100.6 154
Others w7 7 08 7 365 0.7 2173 186
Capltal Geods 1,001.2 156 1A 158 A58 18.1 9.5) p2 L]
Transport 1067 27 19 |5 425 0.9 {60.2) (49.4)
Agriculvral 124 03 0.7 02 14.1 03 139 450
Indusirial 282.1 115 6337 |18 #4922 17.0 amn o
Coasumer Goods 153 | 385 1870 | 408 14611 292 (P L] (122)
Dharubles 069 53 2259 49 1999 40 {14) {11.5)
Nom-dumbles 1,2973 132 16511 354 1.261.2 252 (2.8) (23.6)
Micellancous ITE; 11 456 14 43.1 09 (3.0 (5.5)

Tl g 39018 | 10 | 46059 | 10 4995 | 1w 13 B.S

Seurce: Ethiopian Customs Commuission
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Table 5.7: The Value of Franco Valuta Import

{ In Millions of USD

. 2020721 pulip L .
Commodity Group Qv QI Qv

A B C C/A C'B
Beverapes 02 06 04 1178 (29.2)
Chemicals 75 73 66 (11.5) (9.5)
Closhing 5.1 5.0 58 13.0 158
Food and live animals 4783 503.5 3663 (23.4) 27.2)
Textiles 20,6 410 46,8 1270 14.2
Tobacco 00 0l 07 2061.0 614.7
Saap & polish 10 29 29 180.0 {(1.2)
Fertilizer 59.7 199 493 (17.5) 235
Paper & paper manufacturing 55 17 4.0 (27.0) 49.1
Metal & metal manufacturing 1000 266 75.1 (24.9) {13.2)
Medical and pharmaceuticals
products L7 0l 0.6 (98.2) 5659
Rubber products 9.7 160 134 38.5 (16.0)
Petroleum Crude . 00 0.0
Petroleum produsct 16 53 1.8 (51.2) (66.6)
Glass & glass ware 26 59 35 322 (40.9)
Electrical material 674 933 983 458 53
Machine 414.7 129.5 239.8 (42.2) 85.1
Road & modtor vehicles 446 6.4 46 {0.5) (28.4)
Tele apparatus 08 6.0 3.7 315 (38.6)
Cement 0.08 0.08 0.08 0.0 0.0
Others 5419 687.5 7535 39.1 9.6
Total 1,755.0 1,639.5 1,677.1 (4.4) pE]

Source; Ethiopian Customs Commission
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5.2.3. Direction of Trade

5.2.3.1. Export of Goods

The major desunations for Ethiopian
exports were Europe, Asia and Afrnica
where Europe constituted 38,1 percent of
Ethiopia’s total export revenue, with the
Netherlands taking 27.6 percent share,
followed by Switzerland (221 percent),
Germany (17.6 percent), Belgmum (104
percent), Italy (5.7 percent), Umted
Kingdom (5.0 percent), France (3.2
percent), Turkey (1.7 percent) and Spain
(1.4 percent). These European countries
together had 945 percent share in
Ethiopia’s total exports to Europe.

Asia accounted for 37.6 percent of the
total export receipts with Saudi Arabia
being the main destination for Ethiopia’s
export having 173 percent share
followed by United Arab Emirates (15.4
percent), Japan (12.2 percent), China
(11.9 percent), South Korea (11.1
percent), India (6.2 percent), Israel (5.1
Tarwan (3.2  percent),
Singapore (2.7 percent), Malaysia (1.7

percent),

percent), Hong Kong (1.6 percent)
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Pakistan (1.5 percent), Yemen (1.2
percent) and Indonesia (0.8 percent).
These countries accounted for 918
percent of Ethiopia’s total expornt

receipts from Asia.

About 12.0 percent of Ethiopia's export
earnings onginated from markets in
Africa, mamly Somalia (48.7 percent),
Djibouti (23.0 percent), Sudan (149
percent), Kenya (3.0 percent) and South
Africa (44 percent), which in
combination accounted for 939 percent

of the total exports to Africa.

America had 11.4 percent share in
Ethiopia’s total export earnings, of
which 94.6 percent was exports to the
United States followed by Canada (4.8
percent). These countries accounted for
99 4 percent of Ethiopia’s total exports

to America.
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Sowrce: NBE Siaff Compilation

5.2.3.2. Import of Goods

During the fourth quarter of 2021/22,
Asia accounted for 61.4 percent of
Ethiopia's total import bill with the
major imports coming from China (28.0
percent), Saudi Arabia (25.1 percent),
India (18.4 percent), UAE (9.7 percent),
Kuwait (7.0 percent), Malaysia (5.3
percent), Indonesia (1.3 percent), South
Korea (1.1 percent) and Thailand (0.8
percent) whose combined share was 96,8

percent.

Africa accounted for about 22.9 percent

of Ethiopia's total merchandise impont.
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The major countries of origin were
Egypt (41.3 percent), Morocco (39.1
percent), Djibouti (12.3 percent), South
Afnca (4.1 percent) and Kenya (2.7
percent) which in total represented 99.7
percent of the total imports from the

continent.

Imports from Europe constituted 9.8
percent of Ethiopia’s total imports with
the major countries being Turkey (41.1
percent), United Kingdom (11.5
percent), Italy (8.5 percent), Germany
(7.4 percent), Belgium (4.5 percent),
France (4.5 percent), Netherlands (4.3
percent), Ukraine (2.8 percent), Poland



(2,7 percent), Bulgana (2.2 percent), which, the share of United States was
Spain (1.5 percent), lreland (1.5 percent) 85.3 percent followed by Canada (11.1
and Sweden (1.2 percent). These percent) and Mexico (1.8 percent).
countries jointly accounted for 93.8

percent of Ethiopia's total imports from
Europe.

Import bill from Amenca had 59
percent share in total import bill, of

Fig.V.8: Import By Origin
0.1%

Source: MBE Stalf Compilation
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5.3. Services and Transfers

5.3.1. Net Services

During the fourth quarter of 2021/22, net
services trade registered USD 1305
million surplus compared with USD
170.3 million deficit a year ago. This

was owing to an increase i net travel

{52 percent), net transport (23.7 percent)
and net govemment services (1.5
percent), coupled with improved ne
payment of other services (48.7 percent)
and net nvestment imcome (17.2
percent) (Table 5.8).

Fig ¥V.9: Trends in Net Service

—#— Nt Service

—»— Net Government (n.ig) =#= Net Investment Income =@ Net Other Services

i =

Souree: NIE Staff Compilation
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Table 5.8: Developments in Services Accounts

{In Millvoms of LISLY)

20221 2021722
QI o QIV | Percentage Change
& i A B C |D-CA| E=CB

1 Investment Income (2+5) -1545 1218 ans| a2 0.0
2 Interest, net (3-4) 1544 1276 1278 a7 0.2
3 Credit i6 10 42 186 306
4 Debit 1579 1266 1321| -163 27
5 Dividend, net 0.1 0.3
[ NON-FACTOR SERVICES, nct (7-5) -158 4994 | 2584 | 17327 482
7 Expaorts of non-factor services 1,327 | 16110 | 16710 83 7
} Travel 281 4 ma| 3157 122 16.1
9 Transport ' 8792 12021 | 12284 39.7 22
10 Govtt? 47 552 36.3 1.8 =342
11 Otber* 101.4 817 96| -106 109
12 Imports of non-factor services 13185 L1116 | 14126 7.1 7.1
13 Travel 150.4 63| 167 -224 53.0
14 Transport * 756 8649 | 1026.1 434 186
15 Gov? 79 1.6 30 6519 916
16 Other ' 4445 1689 2667| 400 519
17 MNet Services (18+19+20421+22) -1Th3 T4 1305 | -1767 4.9
18 Travel (8-13) 130.9 1957 1990| 520 L7
19 Transport (9-14) 1635 31373 | 2023 2.7 40,0
20 Gov't (10-15) nA 516 333 1.5 =375
21 Other (11-16) 3431 73| -1761| 487 101.8
ol Iovestment Incomse (245) 1545 1279 | -1279 17.2 0.0

Sowree: MoF, Transponi and Telecommunication Campanies, NBE- FEMBRMD and Sialf Campilation

11 Inchudes Eihiopim Aslines roccipes ssd paymoents

56| Fourth Quarter 2021722

A Includes commmumscalion, construchon, msamney,. Seecsl, mformation, oiber besanes.

21 Ineliicdes reariaactsonia Wil Lombeiecs afl imlemmatestial organialsons aich ai LIN-BUA, ALL ELL IME s5d W




5.3.2, Transfers

During the review penod, total transfer
receipts reached USD 2.7 billion showing a
33.5 percent annual growth due to higher
private transfers (24.8 percent) and official

transfers (103.1 percent).

Similarly, total transfer payments increased
from USD 63.1 mullion to USD 83 million
resulting from a 394 percent nse in official
transfer payments despite a decrease m
private transfer outflows from USD 6.6
million to USD 4.3 million. As a result, net

transfers went up 33.6 percent and reached
USD 2.6 billion (Table 5.9).

Table 5.9: Developments in Transfer Accounts

{Im Millsoms of LIl

2020021 021722 Percentage
] Share QI Share QIV | Share Change
SN Particulars A (1n %) {In %) T {In %) D=iA | E=C/B
1 Private transfers. nel 1,79L.5 73 1,839.0 BR.3 1,1“.1 854 250 1.8
2 Credit (3+4) 1794900 L] 1,843.0 G| 21444 gro 4.8 28
i MGO's 3854 19.0 WA 150 SR1.8 215 §1.0 dR.1
4 Privaie individuals 14137 9.8 14502 66,6 16626 G4 17,6 14.6
5 Dehat f.h 10.5 4.0 42 43 L =35.A %
[ Official transfers, nei 1707 . 24,1 117 38246 14.6 124.1 56,8
7 Credn 2272 11.2 1346 154 4614 17.1| 103.1 Eri]
& Dbt 565 R9.5 .5 LT THE 9.5 394 129
9 Tdﬂli'nulpﬂ 0263 | 1000 2A7T7.6 | 10000 | 2T0S.T | lo0u 1s 243
il Total Payments 611 10400 .5 1000 B30 LI 1.6 =121
11 Mel Transfers 19632 | 1000 o830 | 1000 | 26227 | 100.0 s 59

Source: NBE 5taff Computation
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Fig.V.10: Trends in Private and Official Transfers, (Receipts)
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5.4. Current Account Balance

The current account balance (including
official transfers) detenorated to USD
1.1 billion showing USD 1085 mullion
deficit due to a wider merchandise trade
deficit (393 percent) despite strong

percent) and net official transfers (124.1
percent). Furthermore, net service trade
showed recovered from USD 170.4
million deficit to USD 130.5 mullion
surplus (Table 5.1).

improvements net private transfers (25

5.5, Capital Account

Capital account recorded USD 6809
milhion surplus which was 62.5 percent
lower than that of last year same period.
The decline in capital account surplus
was attributed mainly the significant
slowdown i FDI net inflows from USD
1.9 bilhon to USD B74.3 milhon.
Simularly, prnivate long term capital

decreased by 44.8 percent, and net
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official long term capital by 7.1 percent.
Short term capital outflow ncreased
from USD 97.1 million to USD 158.1
million while net other public sector
long term capital deficit  slightly
narmowed to USD 2739 mullion from
USD 2753 mulhon last year same

period.



5.6. Changes in Reserve Position

The overall balance of payments during the
fourth quarter of 2021/22 recorded USD
307 2 mallion in deficit compared with USD
9315 million surplus a year earlier.

Consequently, net foreign assets of the
National Bank of Ethiopia and commercial
banks showed USD 171.3 milhion and USD
135.9 million drawdown (Table 5.1).

5.7. Developments in Foreign Exchange Market

5.7.1. Exchange Rate Movements

In the inter-bank forex market, the
weighted average official exchange rate
of Bur reached Birr 51.4941/USD the
fourth quarter of 2021/22, demcting

21.1 percent annual depreciation. The
end penod official exchange rate of the
Bur was 51.9938/USD, showmg 19.0

percent year-on-year depreciation.

Table 5.10: Developments in Inter-bank Market Forex Traded and Exchange Rates

(USIVETR)
Official Market
Peciad ) Amount Traded in
End Fni;‘du ﬁwﬁ:ﬂhﬁ Millions of USD
Weighted = ﬁ{.:.-:,
Ll 43.6910 39.0163 124 0.00
Qtr, IV C 43,6910 425284 3.00 0.00
April 41.9424 41.6437 1.05 0,00
May 43.0853 42 5444 0.90 0,00
June 43.6910 43.3970 1.05 0,00
w2122
10 - 50.9867 50.2619 345 0.00
January 44 TR 45 3] 0495 (0, (K}
February S0, TR 5038452 1 b 0, (K]
March 500 4867 50 8874 110 0.0
Qtr. IV A 51.9938 51.4941 310 .00
Apnl 51,3992 §1.2020 1.0 01,00
May 515678 51 A8TH | 0k {0, (K
June 514938 51,7920 1. 1db (0, (H)
Porcataas G A/B 1.98 245 164
ANC 19.00 21.08 333

Source: Mational Bank of Eihiopia
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In the retail foreign exchange market, the
average buymng rate in the forex burean of
commercial banks stood at B
51.7029USD, while the selling rate was
Birr 52.9720/USD, depicting 21.5 percent
and 21.7 percent depreciation, respectively,
over last year same quarter.
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As a result, the average spread between the
buying and selling rates was 2.1 percent
(Table 5.11).
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Fig.V.11: Average Buving, Selling Ratcs amd Spread of Farex Burcan of Commercial Bamks

19
10 4 Buying Rate Selling Rate  —— Spread i3
0 E - — 1.8

Source: NBE Staff Compilation

In the official forex market, the US dollar
showed both anmual and  quarterly

appreciation
international currencies. On annval basis,

against  other  major

the US dollar gained ground over Japanese
Yen (19.1 percent), Pound Sterling (13.8
percent), Euro (10.1 percent), SDR (4.5
percent) and Swiss Franc (3.4 percent).
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Likewise, the USD appreciated against
Japanese Yen (54 percent), Euro (5.0
percent), Swiss Franc (4.1 percent), SDR
(3.2 percent) and Pound Sterling (1.4
percent) relative to the preceding quarterly
{Table 5.12).
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In contrast, the Birr lost ground annually
aganst all major intemational currencies
although 1t performed strongly on quarterly
basis. Year-on-year, the Bir depreciated
aganst USD (21.1 percent), Swiss Franc
(14.5 percent), SDR (13.9 percent), Pound
Sterling (9 percent), Euro (7.2 percent) and
Japanese Yen (2.5 percent).
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On quarterly basis, the Birr appreciated
against Japanese Yen (8.0 percent), Pound
Sterhing (3.9 percent), Euro (2.6 percent),
Swiss Franc (1.7 percent) and SDR (0.9
percent) but depreciated relative to the US
dollar by 2.5 percent (Table 5.13).
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Table 5.14: Birr per Unit of Currency End Period Mid-Market Rate

June 30, | March 31, | June 30,
2021 2022 2022 Perc Change |

Currency A B C C/B C/A
UsD 43 9095 512417 522538 198 [9.00
Pound 60, 7444 67.2956 63,5459 -5.57 4.61
Swedish Kroner 5.1500 5.5147 5.1426 -6.75 -0.14
Djibouti Frank 0.2464 0.2876 0.2932 1.96 19.02
Swiss Frank 47.6635 33.3186 34 9809 .61 1535
Saudi Ri:.-'nl L1.7077 136579 13,9258 1.96 [8.95
UAE Dirhams 11,9531 13,9486 14,2245 1,98 1900
Canadian Dollar 35.4767 41.0459 40,6265 -1.02 14.52
Japanese Yen 0,397 0.4206 0.3829 -5.96 -3.58
Euro 52.2610 56.9910 55.0076 -3.48 5.26
SDR 62.7291 TG0 R I.11 11.31

Source: MBE Sialf Compilation

5.7.2. Movements in the Real Effective Exchange Rate

During the fourth quarter of 2021/22, the
Birr depreciated 36.5 percent in real terms
due to the upward trend of pnices in trading
partner countries relative to  domestic
mflation and the depreciation of Bur vis-a-
vis the cumrencies of trading partner
countries mainly that of Sudan where

inflation has been continuously nsing.
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Likewise, the NEERI depreciated by 3
percent compared to last year same quarter
on account of faster depreciation of the Birr
against the US dollar relative to that of

trading partners’ currencies (Table 5.15).



Tablke 5.15; Trends in the Real and Nominal Effective Exchange Rates

2020/21 2021/22
Percentage Change
Item IV Il QIvV
A B C C/B CIA
REERI 179.5 1172 114.] 27 36,5
NEERI 086 6.3 675 1.9 =50

Spurce: NBE Staff Compilabion

NB:

REERI = Real Effective Exchange Rate Index, NEERI = Nominal Effective Exchange Rate

Index

A decrease in the REER] and NEER] implies depreciation and vice versa,

Fig V.12 Movements in the Real and Nominal Effective Exchange Rate
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5.7.3. Volume of Transactions
In the fourth quarter of 2021/22, the volume NBE was exclusive supplier of the foreign
of foreign exchange traded in the inter-bank exchange in an attempt to stabilize the forex
foreign exchange market amounted to USD market (Table 5:10).
3.1 million which was close 1o that of last

year same penod.

Fig V.13 Forcign Exchange Trade in the Interbank Foreign Exchange Market
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B Tolal Amount Traded B Amount Traded among CHs

SOUFCE: MBE Sl Compilation

In the same penod, forex bureaus of
commercial banks purchased USD 425
million and sold USD 45.5 million. Forex
sales increased sharply by 162.7 percent
while forex purchase shghtly by 0.4 percent
compared with a year earlier (Table 5.11).
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VI. FEDERAL GOVERNMENT FINANCE

Total revenue collected by the Federal
govemment dunng the fourth quarter of
2021/22 stood at Bur 93.4 billhon, depicting
a 26.4 percent increment over last year same
quarter. There were no grant and relief
during the review peniod. The total revenue
mobilized constituted 25.4 percent of the
anmual budget (Table 6.1).

On the other hand, the Federal Government
expenditure (imcluding regonal transfers)
amounted to Bur 160.6 bilhon, showmng a
32,7 percent annual growth. This
expenditure performance accounted for 27,3
percent of the annual budget. As a result, the
fiscal balance of the Federal

government  (including grants) registered

overall

Birr 67.2 balhon in deficit (Table 6.1).

Table 6.1: Summary of Quarterly Federal Government Finance

[Tm millions of Birr]

69 Fourth Cuarter 2021/22

_ Percentage perfomance
MR 21 changes nle
A B C B [ ¥ B
Revised
Mo Finer points Qv Budget Qi aw
| | Revenue amd Granis 734712 367 H61.5 THUSLL BIANHA | e 183 154
11| Total Revenue 738722 | 2o | eosna | saaed | 264 | 12 8.4
Tax Revenue 653166 | 2940118 | 74677 | ms3e07 | w7 | 143 200
Darect tax 200 0u1 4 101 .214.4 18,7306 265112 121 a1 & 26.2
Indirect tax 452722 192,797.1 55,9473 5%, R30.5 0.0 52 35
Non-Tax Revenue 53540 35099.5 42752 2217 (4. 2} ars 2.9
1.2 | Gram & Relsel 18,752 5 . - -
1 | Current Expenditure 480663 | 2435222 | s16n0 | enmos | 4009 | 2en 278
3 | Curent SurphusDeficii - = : X
{Including Granis) 258050 | 1243413 [ (126779 | 256678 (0.5) | (302.5) 206
{Exchading Granis) 258059 | ESSEEE | (126779) | IS6678 00.5) | (3025 0.0
4 | Capual Expendiue 125430 | 1370328 | momR | 435544 g | 364 3.6
5 | Regional Transfers 204353 | 2072767 | sosam3 | 493482 20 | 23 238
6 | Total Expenditure (2+445) | 1310088 | a7 | oraeas | teesasa | n7 | on 13
7 | Creerall Surplua/De el - 3 - -
ilneluding Granish {47,173.3) | (ZZORGR Yy | (95,1300) | (67234%) | 425 | (2%3) 204
{Exchading Grants) (47,073.3) | (2506208) | (95.130.0) | (672348 | 485 | (203 259
§ | Total Financing 470783 | 2r00eR3 | eside0 | en2ME | 428 | (283 30,4
8.1 | Net External Borrowings | 42068 | 30,7067 | (1.3524) 78 | (766 | (1734 32
External Borrowing 4,095 ] 24,1363 33474 6,794.3 6.0 1030 28.1
Amonizalion 22945 180463 46927 5 B4 153.1 23,5 L6
5.2 | Met Domestic Borrowings | 69,1146.2 190,161.5 118.597.9 &7.021.8 153 (26.6) 45.8
Banking Sysiem 50,2559 - £4,936.7 T, | 58 3.6 5,1
Mon-Bank Sources | 18,2603 = Npgsl2 || 168630 § {10.8) | (771}
£.3 | Privatization receijds - 2
54 | Others amd Residuals (26,1594 (2201560 | (20.7750) | (20.6) | (6}
Seurce: Ministry of Finance




6.1. Revenue and Granis
Total revenue reached Bimr 934 billion

which was wholly collected for domestic

sources. The performance of total revenue

Tax revenue siood at Bimr B33 billion,
constituting 914 percent of the total

domestic revenue. Revenue from indirect

Mational Bank of Ethsopia Quarterly Bulletin

and grants was 254 percent of the annual
plan (Table 6.2),

taxes showed 30 percent annual growth
while revenue from direct taxes rose by 32.3
percent.

Tabbe 6.2: Summary of Federal Government Revenue by Component (In Millions of Birr)
Percentage

02021 2021122 Cling Performance Rae
Revised
| Qv Budget o QI
No. Particulars A 2] C 1] VA | VD DB
Total Revemue aml Grants TIATLY | MTHGIS | TE95N1 | 933883 | 164 | 183 24
Total Demestic Bevenne 7387 | 3manie | TEeSA | 930EE3 | 264 | 183 84
L | W Tlaveome 653166 | 2040115 | 746779 | 853606 | 307 | 143 2.0
L1 | Duect Tax Revenae 200444 | 1002044 | 187306 | 265200 | 323 | 416 2.2
I.L1 | Income Taxcs 60175 | #9637 | 150707 | 220000 | 312 | 463 M8
= Rockon! 3p49 | 1ox2 | a7 | smse | s |13 201
SHet 3os26 | eemins | 104470 | lediso | 255 | s 73
112 | Othersl 30269 | 115187 | 3ssee | a3 | s | ag 74
1.2 | Indirect Taxes 452722 | enend | s5ad13 | 5RA30S | 300 | 52 3.5
121 | Domestic Taxcs 183544 | 673320 | 210164 | 242237 | 320 | 133 36,0
122 | Forcign Trade Tases 60078 | 1254650 | 349300 | Me58 | 26 | (o9 2046
= i w78 | 1se6s0 | 34000 | meiss | me oo 74
2 | Non-Tax Revenwe 85555 | 35095 | 41752 7 | (61 | 878 2.9
k| Privatization . . z ; . w
4 Gramts and Relicl T 38,7525 = - -
Souree: Minissry of Finance

11 Includes wilhlolding 1ax on impon, @ ca divedend, rovalty and micrest income
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Fig.VL.1: Quarterly Developments in Major Components of Domestic Revenue of the

Federal Government
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6.2. Expenditure

Total expenditure of the Federal
govermment, including regional transfers
amounted to Bir 160.6 billhon, which was
32.7 percent hagher than a year ago.

Of the total expenditure, current expenditure
accounted for 422 percent (Bir 67.7
billion) while capital expenditure constituted

27.1 percent (Birr 435 billion). The

Mational Bank of Ethiopia Quarterly Bulletin

remaiming balance, Birr 493 llion (307
percent), was regional transfers.

Year-on-year basis, cument and capital
expenditure registered 40.9 and 33.8 percent
growth, respectively Likewise, regional
The
performance of total expenditure was 273

transfers rose by 22 percent.

percent of the annual plan.

Tale 6.3: Summary of Federal Government Expenditure by components

~(In Millions of Birr)
Percentage Perlformance
2020021 . i s Change Raic
Revised
_ oy Hudget Qi Qv N ~
No Paniculars A B C D DiA D VB
Total Expendditure 121,045.5 | 588,731,7 | 174,083.1 1606231 | 317 (1.7} 27.3
1 | Current Expenditure 48,0663 | 243,522 | 91,6310 | 67,7206 | 409 | 26.1) 178
- General Services 21,3320 | 1340693 | 6746179 | 343313 609 | (49.2) 256
L | = Eecnhmic Serices 18318 | 62593 | 179 | 20M6 133 | 90 33.2
- Social Services 128302 | 498637 | 155129 | 154763 | 200 | (0.2) 300
-Ohersexpenditore | §33 | 254683 |4996  |3072 | 2690 | (385) | 12
- Dbt Serviee 119301 | 278646 | 60928 | 155262 300 | 1548 55.7
2 | Capital Expenditure 325439 | 1379328 | 319238 | 435544 | 33K 6.4 36
- Economic Development | 176987 | 952675 | 212708 | 269166 521 265 253
= Social Development 12,5663 | 204680 | 88556 | 14,2442 134 [ 609 483
- General Development 22789 13,1974 [ L7974 | 23935 5.0 332 1%.1
3| Regional Transfers 4043 | 07,2767 | S05183 | 40.ME2 | 220 | (2.3) 238

Souree: Ministry of Finance
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Fig.V1.3: Major Componenis of Federal Governments Expenditure during the
Fourth Quarter of 2021/22

Regional Curent
Transir Expenditure
30.7% 42.2%

27.1%

Fig.V14: Quarterly Development in Federal Government Expenditure by Companents

== Total Expenditure s Curreni Expenditore = Cppital Bxpendituse g Rzgionall Transfers
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6.3. Deficit Financing
The Federal govemment budget The deficit was financed by exiemal

operation (including grants) recorded funds and net domestic borrowings.
Birr 67.2 lhon in deficit durning the (Table 6.1)
fourth quarter of 2021/22.

Fig.VL5: Federal Government Finance during fourth Quarter of F.Y 2021/22
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VIL. DEVELOPMENTS IN INVESTMENT

Dunng the 2021722 fourth quarter, 27
nvestment projects with investment capital
of Birr 404 8 million became operational
Both the number of investment projects and
investment capital showed 107.7 and 305.7
percent increase respectively, relative to last
year same quarter. On the other hand, both
the number of nvestment projects and
mnvestment capital contracted by 37.2 and
3.7 percent respectively, compared with the
REVIONUS quarter,

All investment projects were privale owned,
of which abowt 77.8 percemt were by

75| Fourth Chuarter 2021/22

domestic investors and foreign invesmment
accounted for 22.2 percent. The mvestment
capital of domestic projects was Birr 330.9
million (81.7 percent) while that of foreign
projects was Birr 739 million (183
percent).

All the investment projects generated
employment opportunities for 867 people
which was 894 percent lower than last year
samei quarter. OF the total employment, 66,7
percent was permanent and 33,3 percent was
casual (Table 7.1),



Natwonil Bank of Ethiopia Quarterly Bulletin

Table 7.1: Performance of Operational Investment Projects

Capiin] (In mallions of Birr)

202021 2021122 Percentage Changes
s Qv_| om v
Projects Ttems A B C Share CiA C/B
Number of projects 13 43 21 100 107.7 -37.2
Capital bk 4.5 443 100 3057 3.7
Permament
Employment 6, (85,0 E{ER] 578 100 50,5 -81.0
1. Total Temporary
Invesimeni Emplovmeni 2117 i) 28 [[1] 56,3 438
Humber of projects i3 43 7 100 107.7 =372
Capatal 993 4.5 #M.5 10 05T =3.7
Permancni
Employment GORG 3038 T8 100 9.5 -81.0
2. Prvaie Temporary
Investment Employment 2117 i) | 5 100 E6.3 438
| Number of projects 3 33 21 T1.8 G000 ~40,0
Capital 19.1 46,8 J3ng El7 1,632.7 =4
Permarent
| Employment 35 1516 5 102 (K1 6,8
21 Domestic | Temporary
[nvestment Employment 7 41 T 242 D000 70,7
Number of projects 1] ] f g 40,0 ~25,0
Capital H0.7 13.7 73.9 183 -84 0.3
Permament
| Employment G051 1x2 519 B0 R 914 -57.5
| 2.2. Foreign Temporary
| Investmeni Emplovmient 2010 1640 219 758 206 6.9
Number of projects s . o u " %
Capital - - - - . i
Permament
Emplovment - . - = . v
| 3. Public Temporary
Invesiment Employment = - = = =

Somrce; Ethiopian Invesiment Commission

As for the sectoral distnbubion, construchion
accounted for 37 percent of the total
mvestment  projects, four  operabion,
transport, and communication constituted

76| Fourth Quarter 2021/22

25.9 percent, while manufacturing and real
estate, renting & business activities on their
parts constituted 185 percent each. OF the

total investment capital, manufacturing



sector constituted 43.1 percent followed by
construction (33,7 percent), tour operation,
transport, and communication (14.9 percent)
and real estate, renting & business activities

(8.3 percent).

With regard 1o job creation by sector, about

#2.9 percent of the permanent employment
wis created by manufacturing sector, 17.1

Watwonal Bank of Ethiopia Cuarterlv Bulletin

percent by real estate, renting & business

of  temporary
employment, real estate, renting & business

activities. In  terms

activities are the leading sector, with
employment creation of 75.8 percent, while
manufacturing sector on accounted for 24.2

percent temporary employment (Table 7.2),

Table 7.2: Investment Distribution by Sector during the Fourth Quarter of 2021/22

No.of | Share | Capital (in Share | Perm. | Share | Temp. | Share
Sectors Proj. | (%) | Million Birr) | (%) Emp, (¥a) Emyp. (]

Agriculure, lunting
and forestry - - - - - - -
Consinaction 10 7.0 136.4 33.7
Educstion - - - - - - -
Health and social wark - - - - - - -
Hotels and restaurants . = = - - = -
Masufacturing 5 185 174.4 43.1 478 g9 70 M2
Mining and Itﬂ!ﬂ}'lla 3 = . = = = .
Oither communsity,
social and persomal
service activities = = 2 = = = =
Real estate, renting and
business activilics 5 185 335 g3 i 17.1 218 758
Tooar operation,
Eransport, and

communication 7_|250 )| 605 149 | - - : -
Whalesale, retail trade
& repair service - - - = & = &
Dihers - - - - - - -
Grand Total 27 100 4048 100 578 109 250 100

Source: Ethiopian lnvesimenl Commission,
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In terms of regional distribution, Addis
Ababa accounted about 77.8 percent of the
total projects with 21.7 percent of total
mvestment  capital  while  multiregional
projects constitutes 22.2 percent of the total
projects with 183 percent of total
investment capital, In terms of job creation
multiregional projects accounted for 89.8
and 75.8 percent of the total permanent and
temporary employments respectively. Addis
Ababa constitutes 10.2 and 24.2 percent of
total permanent and temporary employment
respectively (Table 7.3).
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VIIL INTERNATIONAL ECONOMIC DEVELOPMENTS

8.1. Overview of the World Economy”

Global economic activity shows that
moderating growth amid high inflation and a
normalisation in monetary policy around the
world. The composite output Purchasing
Manager's Index (PMI) for advanced
economies (excluding the euro area)
declined during the fourth quarter of
2021/22, reflecting weaknesses in the United
States and the Umited Kingdom i particular.
By contrast, emerging market activily
improved significantly n June, primanly
owing to the surge in activity in China. The
strong improvement i China m June
followed positive developments i the
pandemic and the associated lifting of many

containment measures in May.

[n the United States, economic growth
momentum slowed sharply i the fourth
quarter of 2021/22.

In the United Kingdom, growth momentum
15 further decelerating anmd detenorating

business sentiment and rising inflation that

*Sections 8.1 - 8.3 are excerpied from Fusopean Central
Bank monthly bulletin of 572022,

B Fourth Quarter 202122

15 werghing on consumer demand. Monthly
GDP surprised to the downside in Apnl.

In Russia, recent data continue to signal
deteriorating  economic  conditions.  The
impact of the war on the Russian economy 15
beginning to broaden. In May industnal
production and retail sales continued to
dechine, while car production almost came to
a complete halt. However, GDP data for the
third quarter and current account data for the
fourth quarter may point w0 the collapse in
2021/22 being less severe than previously
expected.

In Chmna, the hfong of COVID-19
containment measures led to a rebound n
economic activity in June, but underlying
growth remamns weak and downside nsks
elevated. With COVID-19 cases falling
sharply in early June, containment measures
were further eased. As a result, mobility
indicators moved closer to normal levels.
Monthly hard activity data partially
recovered . May and are expected to
further improve mn June, given that the
composite output PMI surged shamply to
above pre-pandemic levels i June.



8.1, Inflation Developments

Cilobal inflationary pressures are broademng
to services. Annual headline CPI (consumer
price index) inflanon across QECD
countnies increased to 9.6 percent n May
(from 9.2 percent in Apnl), driven by energy

and food inflation and to a lesser extent,

8.3. Commaodity Price

Onl prices have declined by 14 percent since
the Govemning Council meeting in June as
markets staried to factor in a slowdown i
real economic achivity. (nl pnces were
supported by the gradual reopening of the
Chinese economy and the on-going
constraints on supply but this was offset by
weaker economic growth prospects. These
factors also affected other commodity
prices. Both metal and food prices are lower

than before the Russian invasion of Ukraine.

8.4. Exchange Rate Developmenis

In foreign exchange markets, the euro
continued to depreciate m trade weighted
terms, reflecting a weakening against most
major currencies. Over the review penod the
nominal effective exchange rate of the euro,
as measured aganst the currencies of 42 of
the ecuro area’s most important trading

81| Fourth Quarter 2021/22

core inflation. Inflation is broadening to
services 1 a number of key advanced
economies on the back of higher mput costs
and the rotation of demand from goods back

10 Services.

The recent progress made on establishing a
safe comdor for Ukrainian grain shipments
has led to a drop in wheat and maize prices
since the last Goverming Council meeting.
Gas pnees ncreased steeply (plus 119
percent) following supply shorifalls. Afier a
perod of declining gas prices in Europe
amid sharp increases in gas inventories,
prices recently surged agam n response (o
the reduction in gas flows from Russia to

Germany.

partners, weakened by 2.4 percent. This
reflected a depreciation of the euro aganst
the US dollar (by 5.1 percent) amd
expectations of a faster pace of monetary
tghteming by the US Federal Reserve
System as well as against the currencies of

other major economies, including the Swiss



franc (by 5.7 percent), the Japanese yen (2.1
percent) and to a lower extent the pound
sterling (by 0.6 percent). The euro also
weakened against the currencies of most

emerging market economies, including the

Chinese renminbi (by 3.9 perceni) bul
appreciated vis-a-vis the Polish zloty (by 4.1
percent) and the Hunganan forint (0.8
percent).

8.5, Impact of Global Economic Development on Ethiopian Economy

During the fourth quarter of 2021/22, the
global economic growth remains moderating
growth while global mflahonary pressures
are increasing dunng the reporting penod
driven by energy and food inflation,

The rise of commodity prices had both
positive and negative mpact on the
Ethiopian economy. The positive impact
was observed mn terms of higher
merchandise export receipts. Meanwhile, a
surge iIn crude ol pnces aggravated the
country's current account balance compared

to last year same penod.
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Table 1(a): Staterment of Cendition of Mational Bank of Ethipia

{im Milligns of Birr)
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Table 1(b): Statement of Condition of National Bank of Ethipia; Liabilities

{in Millons of Birr]

il A m | ez | s | Tozzer | 1604000 | aoeodm = ama0e | de2mm 5 16540
CFr 11 sarfrgr] opmods | gsiassg | mainAd | msmoe| 3193 = aranz]  poman EE ]
i SMIien) 0060 ]| MTeoia| Aeapel] 1A0FTAR| TN SMOE ] NET | 310118 L
o Bada0ga | gisneds | aFoazi|  BEna3| piImar| s ssasa Sy | atuite| Jooist &t 0
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Table 3(a): Consolidated Statement of Condition of Development Bank of Ethipia: Assets
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Table 10: Circulating Notes and Coins by Denomination

ﬁﬂ.ﬂlﬂ m_mm TR [ el _m_m_mm
HHEHREEEENEEEE REEEE mm_m_m m_m_mm
.wﬂw.nw.uum s(RR][RlEEE mm_m_m _m_m_mm
EEEREE m|_w_”mw|_wwﬂ alefele| [elelele

s REEE BEEEEEEE
H«lmwmﬁiﬁmﬂmiﬂmmq“.w_“ﬁ umm“.
F[ERIE RS (R (@ lalalal el
&m}ﬂﬂmW|wmwm [EEE EIREE REEE BB [E5ER
2 [2EE mmmﬂ B [ |2l (43l
a8 R *4 [Eag g
9 PR A B (g e
ERFENEEEEREEE | [l [Rfefe
EREEEEREE R EmEEE tH wm_m_m e
3 R e e B i e
g ARssnARaEs ik miaiaudi

96| Fourth Quearter 202122



National Bank of Ethiopia Quarterly Bulletin

(squeq pazienads pue 397 4q) sae Supua -y
SUMIONGE MEY 1SUU] 1T AqEL

97] Fourth Quarter 2021/22



National Bank of Ethiopia Quarterly Bulletin
Table 12: Government Internal Debt by Holder
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Table 15: Domestic Refining and Imports of Ptroleum
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(1 Metric Tome)
Perlod _MGR et fuel Gasall 0 HFO Total fued ol
Qi 48 36780 14666808 | 28578892 | 1015670 | 4107501 | 505662 | 51018
2012413 [l 4560750 T0ellil | X600 812204 0300 | 58518 | 3TN
Qi 52070.3% 15614093 |  360,766.11 B657.71| 2867505 | 606310.18 | 3733276
Qv 047173 48,0068 |  323.800.46 948622 | 23B0ASH | 54557282 | 3329079
o 5252102 18500212 | 38820080 ILFIL09 | 3150427 | 60934020 | 4348635
31 0] 19,883.39 16200872 | 30608159 TA51.M0 | 2000000 | 55464500 | 36,641.20
Qi 2553611 19260772 | 4007460 9850 | I | 601ELAT5 | 43953
L 53.550.68 161,7M4031 | 463 26307 10 84660 | 0639766 | 2800760
ol 5221300 16000479 | 35051400 | 1027863 | 3289629 | 61391671 | 4317492
014/15 Qu 57,551.00 17101022 | 435,565.00 905850 | 32B7081| 70696653 | 4280931
Qi &4,595.00 20090004 | 36068100 | 1039809 | 312061 6B510685) 426171
v 63,065,00 16485286 | 53850077 | 1000011 | 2067838 | BOGDESA2 | 3967940
Ql 71312 2130555 | 39813640 7.953.19 26905 | T8 | 306508
201516 Qi 131700 16119400 | 407 G600 1044100 [ 2141300 [ T2 33000 | 3185400
QI R 1971340 | 50922951 | 1017796 | 1481700 | 80863068 | 249M%
Qv 77 96595 16457779 | 49645942 738220 | 1200700 | TSEASLS6 | 1047920
o BLISZIT| 20656008 | 46805130 | 1131226 | 76700 | 7575090 | 1696726
W17 Qn 57,.258.50 208,28260 | S50,004.05 780456 777500 | 87115510 | 1557986
| Qi AT ST 1563255 | SEOIERNZ | TLOGGSE | 1239002 95H0M | BABED
Qv EB010.77 17030754 | 60108124 950151 TBOTEL | 87671062 | 17310467
Ql 106,706.30 16526921 | 50107734 | 1076335 | 101132 | BR405753 | 2100467
017/18 Qn 9,641.17 23,53008 | 60869011 BITIA7| 1039632 | 06143385 | 1857049
Qi 114589.25 14987269 | 62900521 004029 | 1245777 | 91543520 | 2169606
Qv 12035557 18843177 | 67887980 TH07A8 | 1438783 | LO0966245 | 2199631
QA 130,069,609 A5 | SN0IER4 6,040 30 450000 [ 97 ReRll | B3 ME51
20E/19 1} 1235795 2189430 | 60055226 975184 059677 | LOZBOFR0Z | B3R5
Qi 135,787.58 20843633 | 69054655 5,087 0,6%.90 | 1,118,03898 | 83,2852
Qv 128,55.96 183,006.16 |  635440.86 B60582 | 110759 | 1,031,159.50 | 83,2852
Ql 15951312 21050847 | 61651064 BB86.66 | 1447784 | LOMDI9G.T5 | B3XGES2
2019/20 Qnm 133.745.93 21151951 | 64840802 | 1058262 BA25.26 | 107755197 | 832852
Qill 141,900.06 13397065 | 65967452 9.303.61 | 10,2905 | LOIGEIATS | 8326852
Qv 14215287 8412750 | 64326289 §,600.56 9700000 | 95286177 | 8326851
] 145,1583.00 0018054 | 6138206 819565 [ 1230000 | 4146013 | 83852
2000/ 21 Qi 176,594.50 10796020 | 63061751 GO1450 | 15500000 | 0087492 | H32GES5D
Qi 154, 240.29 1299536 | 65444200 775000 | 1360243 | 102189616 | B32E52
Qv 17625518 106927.12 | 63656762 730000 | 1600077 | 100300844 | 8326852
A 169292079 12500757 | 67T MAE 13,809.64 1043746 | LOG6E12.13 | B3M852
| Tl Qn 169,625.81 12600707 | 62530590 008500 | 1299500 | 1,004,247.30 | 8326852
oA 161, 316.30 | 38,263 625,212 4,935, 2770000 | 243 50669 17,705
OV | 17348617 | 1440874 | 66041121 | T2I000 | 93729 | 96391140 | 1660729

101 Fourth Quarter 2021722




National Bank of Ethiopia Quarterly Bulletin

TN,

DIRORICE | TORLGOLL | GASILPGL | S¥ROPERS | CLCULICT |GUGORSSE | 9LSHLSPL | VUWEOLE ) | GESLLGhL S0k W JUERIT] 1€ d09
LLTBELT ETEL 6L THAFLLL L TLROOIT | | D00 BLL GESL 5Ll | GLFG POl | BLDLER TNPOL] D SanE]
TESTPIIT | LLESEBG1 | CBEOPIEL | TISFBALL | OTEPORST | SJBEEFFL |BSSSCMCL |ESMOBLTL | GL8FTOLL 144 PR JURIRLCD) IR PApRY ANjRA 00D
SPILLL BOTSPL rIEDIZ PEEI EREDLI FoEr'el 0EeL L §zIsor | veoa'E WIS -5
FLLETPIT | 9BOUPIOL | LBCLS68L | GYSCOELS | GGISENST | CERgEarl | FOBCSST) | JRSOLETS | LIBEELLL =0
5l FET Y0l L O} EEEa Dl Fes0a Thovsl CWLTE | VbR kg Pk R ] i $ e HEaLg
BOTY'IT GORETT THFIL OBLL 0T FBELEL AT a1l FOSLAL | OS5 OL SUMARIG [FUCSJi 1 [EI0S © RSARALIOT) Sk
EPSE UL TPIFEL TiPLOE FESLEL RO rEBa'S) FATIR EMISZE | DAevOE BN [0 LT 1Py
B P60 5T UFRLFT FIZZ PY P05 Lr TTEDTY WEEEIF 0EDEEE IBI9SE | SIBLPE uoGENp3
0L 68 Cilo'ss g - TR SEREOL CHSC R TEE S £ LBEre YEST'GR FEURjA() PUB LOQRISIUIUPY 3§9rd
[ LBRLGE rois e Ira 6L TR TL ES000; & 290 L0 ) - ED SHIAIERY SSBUISTY pUE BURLEY WEL] [BaY
TESITL EPLL S FROE 5 LGEL T TN oL I ORSLAL | DSCRIL LaCu] Rl AU [FERUTA
LOG0ELT T3S0l T OEr ML CEER LT OTSESIT | SirC 2T TOSE0EL | GLEEEAL | LOSERL FUO{ENLMARLT PUR 0GR
6 VY 0% FOLT&F TEFL BY CSEL T TSIOr TIg Ly FIlESE DBSLAT | OSZBIE TUEINTIEAY PUE Ra39H
LETTR0E TEST ST 0 LE0RRT eI OTISESIT | SINTT0E T0STERl | GLEC'ERL | L09CMM PRI |IE2g pUt 2[ES Scumy
T2 o RITELY FERF LT FIBTIEE OGRLGRE | D5 LEL ORD00EL | DOZFFRL | 0BG Ok RN
Tapal FOEL IR Y OEZELL FERL SEL0LL FLSE F501 6 C5Es 8 SaLRN PUR R ian
LTSE LY GLLEIT L TRz OF ZEPTEL SILLLE TBES LT TR FGEESC | JBEBFE TALTANpL ATIR PUT 3R [P
T T TR f1Ba'LE S006'LL TBISEL riB9'L8 TS DEPLOF | ZOISEE Supnpegnueyy s wnipay put afim
RISl 5TEl L9896’ LT1 LOLFiLE TebETEE L'9wE'6E SRR rraL'ia L'899'rs FULIIIE AU
L0901 GBS BWeaT SLOvE B96L T EIE s8ete Tols® | 9FRLE BuvLseriD) pue Buinpy
PESDT ESIO giEs L6951 FGEET ELBC L A FI50 B IBL L T
EEPLGS GTI0LS L IBE TS L100°ES CT0TTS L iFTGr DRI Er RisLer | O.EREr Rajsang
ETLS B FILL I TRLTED QeC0'raL FOLTEST | S 65690 TOFTEFL | GLOOTFL | PEORGEL Bununy pue Fumume jewnny
¥ELETIY S996 TIF ¥ 600 POF 7 6T Z6E FGEPORE | GEGTORE TBALWC | LBECZIC | VESO'EZ san
BEEL WD FLLLER? LIRS ¥ LEE BES i TE 000 TS FF Ry FEEOBEF | TTERRLF AR Pk | angRoaty
Cwonr | oferoe BURIGE | GULIOE | LUSIGE | SELSWZ | SK/PIOE | WIJENGE | ENJELOC

(411 Jo suoqirr u)

sadll] JUBISU) 18 ANy dnuouosg £g 409 91 ajqey,

102] Fourth Quarter 2021722



National Bank of Ethiopia Quarterly Bulletin

4l 2| 2| 7 2
EEE
EE

S

e ST E

_m..m UL POt SR

it _".ﬂ 3 PRI iR P e

T E Tl =
) TE

| |-I.|-.-I.-|.

EF_ EEEH. E £ ..__.._u..__ u_EE.Em .

_“_.,.Hn. J0 ey

AM030 1 1081,

103] Fowrth Quarter 2021/22



National Bank of Ethiopia Quarterly Bulletin

L m
o -] L=
[ Fr'_

T

(TERTIF | OPRR PG | CIGCMPET | ReTTIG T ¥ G0 LR 1 R TOREw | wraE Rl [ Iniﬂl””nl
T H TIRT 181 ] T Wre RECHEN CT] ] [T1 o Ve gL
WOITGITF | WobdUNIL | GLCFIPEL | e mwdt [T TOLarY | T I T I ™ T T TP T

I LIk T Wi O T wv il T Biid s WET

B T TG s TR T T OO TRRLL | TR B0 1 HR O WA TIL TR 1BF

E AL WF THE I ’ [Fi T4 AT ] FRDAE LITRE FOXTE LFFS [ 1T [k

P WA EE [ TET WL [ TR R} CTTRT] =T [TEL] Wy

T AET T T L E E] ] ] L w_ e

T el S ry TR ] LD R TWLLF TR SLLED TOFED TRILl =1

L FRTia 4] §: 4] QL AT FTia ] F3T TR T 108 BT R

T e THE ] Vs R [ [Tty 5] [ WL Ty 747

] TH D [ [T [OFT TS T T3 FHAL FILE| [T

[RIIET] LTITTH] F PR &5 [T [T TRFIL &LELF EIC&F WTTF Ha I LN

P THL T T ] T T HATE R wial 115

WLl o5 Tt Fhe € W O GETH Bl T 1% =) ] WL a0l T

L T Eh 1% ot O wa [ W LT wal Wl airE Wb A T IE T3

LI RN [E%T] moel | FLE I oL TREOL =200 [T ]

LS LViLis TR Bivir T WL Ty T AL i 3] Wi BT AATEG) e MRS T

T5la 191 I Tie ToL ¥R T P LT [T TInor TS CLiH ] T R e e o ]

L ] TEh i S ORI [T [T=o]] e [ 19 T T3 [

Teoaon e WL (7] i ] 4] ECTh ] Tt ] L m
e TN FREL Tt BIE [T T [T [ wr Tk

ToaL 11 Tr W (L A FETNT T W ETTRT LT WY TYT] LET]

L a3 [ TLIT I [T TR ] S aF L IRCTiL TEin [N [T ] ] T o ey | [y
EEE N EE T T Kol LoF oy FEL FH L B [T FO e TiTrL N &g
Tialwwl | CHiwell CT T Tirare ] pan Tarm]| smapdy

F_m Em___s _E

53011 JUALIM) 1€ EEE Jnuoudy 4q 4a9 81 ajqeL

104 Fourth Crearter 202132



a Quarterly Bulletin

iopi

MNational Bank of Eth

LI 2mig
(13 T = T 71 Ll =3 = [T Ter 3 ] T Y 1500 ¥ 0
[E]] Fic Fur 1] 5] ¥l TE [ 173 T [ BF TR i e | |
L g _m 74 TIic ¥Ll TEl Fil | &3 £%l Tir 1 Il EAME] MSTY] FRAM) T Oy M), FEATY
L6l CF —___ﬁ TIr TiK T Tar 1%t _n Tl g 1% T HISI - 553
6L ' _Dl_. _q IT Uil TEl 5T _qH _n.: _Eq i ] Rl
Tl LT _qﬂ H:.R T Tr FiT | [§5 _nﬁ [ 1§ 1R ERARG PRATREI] A FPFHPEOH 2]
ikl rEl _. il T: oLl Gk el 11t _n,... Iir T [R1] EHLEE [PEAR T 0% AR SR
qrl Til | (] _En a6l tiL I 10t £it il I _n.n_ 0, [P P TR
T &h 1€l o it a6l TEL | Ff3 Tag (573 Tl _,E__ ELTSTE]
ric Fal 1 11 96 0T N Ll 141 LEl 1 _m._: TR ] T EHIEASTRTY T
LiF Tt _P. °F __1 11 0 s &5 1o Tl Til i frer SELMITY SRR PUE SRRy ART [FH
Thl it _w it u___ ik i it st _- it _n o [ ior 5 BH IR [P |
i 0 _w ot _E_ ol ¥it wil | ] __:ﬁ T ik _.uﬂ VT R TR [ ]
F ial _. =3 a1 (K] (s Tt UHE it L I __..ﬂ. SEREETSY [T S
£ AT _._ if Fit il e $EL _:_:. ] L 05 Fii N T E T St
e ikl _r.__. w__.._r. P i T3] ___.n- [R13 iis i ol [
R Tit __..H_n Tn 353 ik #1- oz 6dl F Bl TRE Ay i Al
¥ il £ _-_2 e Tl L' i 0L [ it _,I: MO Sy [T 2R, [,
471 i oot (&1 TIE 9 L _T_., In [T T _T.._ S ey ey unmoyy R sd |
L1l &8l _w il 1l oid oL 5L ____ T3 CETS R It T_.._n dzming gty
LT R _E:- | iR i g = - sal- It [ TEIE T Ty pus By
L ) ' FEL 't (4] i 41 4 1 ._ui. F il Sh __m It LETTH]
i S £al 1= %1 1'%l il __..ﬂ ._r. 14 Fit L0 _wu ROTCTR]
L e _.__.w" £ (| 'l Fal __w___ ._n.__.n [ E1 ] ¥ nn_.." Turan|{ jpire Tusiis § ey
i L1 _n [T w_; il Wil il _..ﬂ _u ] ¥y &1 ez ey
BEE ¥t i Jois el 'Ll 7] __n ¥ bl whE &0 L T pos Jatpumg] ey |
TOWT | VRGN | GURE | SUGIG | CI9WE | USWOR | wUvi | WA | CURWR | UV | T | ot T
CECA AN AR A A AR AE AR A AaES
TERTENET] -
f ! S0 JBLINT I8 ANARIY wouedd Aq 4(07 J0 saey pMmoan 51 J|qeL

105] Fourth Cuarter 2021/22



National Bank of Ethiopia Quarterly Bulletin

(1 ] Wi w1 w1 ] Wh e 1] v
T [T i Vil T Wil THln T T i
(T [T [T T T 4] T (i T HT
RTHE] (L] [T FRIH ] =i A T (53 Vi R
[0 Thiis i Y T =n [E T4 file TR LT
T8 TH = ™ 4 T TR THl i i}
i TR 03 THECH T 1] TN (] T [
] aw [T GET ] 7] T THi TR (4]
1 ] 7] 7] 1] W ] ] [ 5]
TR Toa s 5] TR T EIT T TilreL TIWGT T
ELiEE] Tou L] VBT Wi THIE] 1T TCRIE TR Z I W
| [ FIT R n N [ [Feam frsm
T TRIW [N [T T T E FoT T LI i
s [T o TErel TR ol Teie 10l Fr A e VAT
iG] ﬁ_ TRA TRnL T T T T, HIT] T [TTRE
| m i ¥ 1 [ L3




v Bull

iopia Quarterl

MNational Bank of Eth

_ ~ N __ Lomsuuss Buiueld S3m05

g Ll £l _ME_ I V6 01 ol 1 B EL 0 ol ) %m:g
Tigay] (K] 51 [Z ] Ll (i) £ I %l (T e A1 {rea} (s 405 EH0e]) Sd

r Th 31 ] el 6 el FEl 59 Tit VT Tran TreumLen] Hﬁnvgﬁ
£t ] il TE ool Icl KL ELl ©h 5ot 0 Ty TOSMIsa5ig PUR WaLng 18 gD
sy e ) el e ¥ o s ¥r 51 F 1] A6 L5 409 (B3

5P g1l [T 501 T s 43 T 6% L 03t Lt [GEETEIET

3 I'r 5 Fr [ s g oL L 5 1 LB ijE2y) (g} 405 ButED) Bd|

3 il €6l el Trl o5l vol Pl rEl 3G qi Tl TRURUGH] [418] dOD) Buoe Jag

o i £i £t ri ¥i ri 5T [ 0% it Lt (uogpy w)  wogendo Jeak-pay|
TEL 0T ¥l TR ol TR TLT FIt £ e T T slnES EUOGEN 5010

Lk Vil | L0E o9 ril ¥ E'lF LS [l ) LS | ﬂn_.-_..-..mniﬂ.—ﬁnﬂﬂ_ﬂ
[ ({55 53] T 33 et [oor [ved foo [iewd) (] 510 TIUEEY B.a__..ﬁ-_._.nl:ﬁ
oz i N Lol £l e Fit Fit to Bt CTH TIE )9S PUB §po0D JO Su0dU
_Em LTl 65l TIE ¥l 50 ] ¥l T LEl T I8 S30IABS PUE BpoC) J0 Spotg|
|6k ] o L9 Fi TSl TH Fo 4 ] ET ¥FL Taligsa]| UOGRIAGS 930 $5615)
SIE BLT &Ll ¢ al 0oLl | ST oLl ol (s osT &l BUNppEScs) UoOUIEL0T) By aiEALL|
T TR L6 g0l o9l TLL Thl T Tst L9l FiL Tl . ELa] JUusnan|
BET it o g1 1 05l '8l I'EL ElL I'%l iy i1 ral E_mzmﬁiuﬂnﬁﬂigﬁ
_m,n [y [X7: [§T3 [T TIL L0t BEl TL Ll T WrE 0 O LUCY) S30jSUEL] Juaung
[ T5C 3 T 991 Ll TiL £at GE]] 5t Fit TPl 20U ENIEYY AL B SO [EUOGEN $50ID
GEZ s 3T §F Tl Tal T X7 TEl Ter Bt 0 B2 WSEQ ALY B SLOOU) [FUDGEN S50
TEL §at FITi I I (G 18] T G rs) o U MO Way salcou)|
ez R 0 Tt 691 Lil rit Vit 9l er [ Tn S R JURLNT JE J0D
oo i &0l &9 ] &Ll 't T r o BT 30 e
YT CED Eic i il 3l Fit Pt gl Y ¥ig ['Zl

4%%@ (SLSI0Z | SUFIOL | PWEHOL | ELEVOZ | ZW LROZ | LWOIOZ | 0N 6002
£ zioz | weoz | oeor | ooz | eoor | so0f | 9008 | S002 | MOOE | foor | Zo0Z
[ruacuad wj )

sfuraeg pue juaunsaau] ‘uondwnsuo) ‘nding HeFaaddy jo sajey Pmoan (17 IqeL

107] Fourth Quarter 2021/22



National Bank of Ethiopia Quarterly Bulletin
Table 22{A): National Non-Food Consumer Price Index,
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Table 22 (B): National Food Consumer Price Index,
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Table 22 [C): Addis Ababa Non-Food Co
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Table 22 (E3): Regional States’ Consumer Price Indices (Non-Food)
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Table 22 (E9): Reglonal States’ Consumer Price Indices (Non-Food)
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Table 22 (F6): Regional States' Consumer Price Index (Food)
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Table 22 (F7): Regional States’ Consumer Price Index [Food)
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Table 23B: Direction of Trade** (I millians of USD)
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Currency and Time

Currency Currency Unit: Birr (Br)
Exchange Rate: Look at Page 59

Time Fisical Year: July 8* to July 7™
Coffee Year: October to September
Calendar Year: September 11 to September 10

** There is a difference of about 7% Years between
Gregorian and Ethiopian Calendar



s
]
g
L]
tad
o
A
e
-

Y2 Printing 09 01 88 88 80




