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TECHNICAL NOTES

Statistical data in the Quarterly Economic Review are basettieolatest available
information, and several statistical tables are substantialiatgd and amended from
time to time to reflect figures revised by respective sources.

Abbreviations used are

e = Estimated

na. = Not yet available

E = Estirated by Source
ne.i = Not elsewhere included
p = Provisional

- = Nil

r = Revised

. = Negligible/Almost

R = Revised by Source
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1. EXECUTIVE SUMMARY remained positive over the year to the quarter under
review.

According to the International Monetary Fundbal

growth has stabilizedin 2019, and is expected to Total money supply (M2) expanded further at the end

pickup momentum in 2020. Global GDP wasof 2019; increasg by 1.7 percent quarteorrquarter

estimatedat 2.9 percentin 2019; down from 3.6 and 7.0 percent yeaonyear to reach VT95,200.7

percent in 2018 and 3.81 percent in 201Vonetary ~ Million. Net foreign AssetFA)continued to be the

and fiscalpolicieseasingduring theyear hashelped =~ main source ofjrowth inM2 as domestic credit

to stebilize growthin 2019. The US economy grew by declined. Declines in net credit to Governrbgr2.3

2.1 percent in 2019,led by growth in personal percent and pvate sector credit by 1.2 percent

consumption, residential investment and Governmé@used domestic credit to reduce by 2.5 percent in the

spending. Australiasconomy grew by 0.5 perceit ~ December quarteNFA roséy 8.2 percent during the

the December quarter and 2.2 percamnually due to  quarter to VT165,999.4 million. Likewise, base money

improvements in the real estate sector, mining sect6@se further by8.6 percent to VT47,098.7 milliomthe

and household discretionary spendinip New fourth quarter

Zealand, the economaxpanded by 0.5 percennthe

December quarteted by improvements in the servicesThe domestic banking industry remainwell

sector, mining and constructs@ctors The Eurozone capitalized witha slightincrease in capital adequacy

eononic growth, on the other handlowedto 0.1 ratio (CAR) from 19.0 perceint the previous quarter

percent inthe December quartefrom 0.3 percent to 19.1 percent in the December quartEnerequired

growthinthe September quarte6lobal inflationhas ~ minimum thresholdis 12 percénhe i ndust r y o

remained soft in 201@ue toweak globaleconomic performance remagd satisfactorythough reduced

activitesand demand pressurellajor central banks f r om t he pr evi ousThegqualityt er

kept monetary policy accommodative during theof t he i ndustryds | oan boc

review quarter. as norperforming loans dropped further by 4.9
percent to VT9.0 billion. éardingly, nofperforming

Domestic GDR estimated t@xpand by 3.0 percent loans to gross loans ratio improved to 14.3 percent

in 2019, led by the industrial sectorespecially from 14.9 percent at the end September 20The

construction activitjemd the services and agriculture d o mest i ¢ banking industry?

sectos. The outlookemainedpositie as growthwas ~ strong withan average liquid asset ratio of 50.7

projected to peak in 2020 ando remairsteady in  percent at the end of &ember 2019; well above the

2021, underpined by expected growth in all economicminimum regulatory threshold od percent.

sectors. The mgoing infrastructure projects, new

investments arahticipated increase tourism arrivals Vanuat uds overall bal ance

from the anticipatedintroductin of two new Airbus  increased by around VT® billion in the December

220 plane by Air Vanuatuhrough theShared \ion ~ quarter after recording a VT608 million increase over

2030 plan, could strengthen growth in the tourism anthe September quartethis wa attributed tosurpluses

travel sectors with spdler effects on other sectors of in thecurrent and capital account balancemwever,
the economy. the positive current account balance decling®5.8
percent over the December quartdue to higher

Headline inflation rose to 3.4 percent in the fourttincreases of import spending along with a reduction of
quarter of 2019, up from 2.9 percent in the previous Service recieptshich outweighed increases of primary
quarter, driven mainly by higher food prices (7.2%)and secondary income surplus balandée. capital
along with increased prices fdransport (1.0%), ~ account contindeo be in surplus and is expected to
housing and utiliti€8.7%), drinks and tobacc®.6%), ~ increase with the ongoing donor funded grants for

housing supplie.6%), communicatio(®.8%) and  capital infrastructure projectds a result, net foreign
recreation(0.7%). reseres increased to a record level of VT57,704

million at the end of Decembesufficient to cover

The central government continued to achieve a fisc@0und11.9 months of total imports.

surplusduring the fourth quarterof 2019. The _ , _

exceptional performanceeflected continuedobust The Reserve Bank kept its policy interest rate
revenue collections and tighter expenditure cortiyols Unchanged at 2.90 percent. The Statutory Reserve
the Government A total net operating surplus of Deposit (SRD) ratio andetiiiquid Asset Ratio (LAR)
VT1,457.9 millionwas achieved in the revieed Were maintained at 5.25 percent and 5.0 percent,
quarter. Si mi | ar 1l vy, t he Go v e respectively. ce
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2. THE INTERNATIONAL ECONOMY The World CPI Growth

The World GDP Growth Global inflation remained soft in 2019 amidst weak
global economiactivity and demand pressures. The US
According to t hEonomauteakt annbdhFrdlation\Woreased to 2.3 percent compared to
(WEO) (January, 2020), global growth is projected tol.7 percent in the September quarter from higher
increase from an estimated 2.9 percent to 3.3 percentgasoline, healthcare drrent prices. Inflation in New
in 2020, denoting a downward revision from theZealand increased to 1.9 percent in the December
previous October WEO. Monetary policy easing andperiod from 1.5 percent in the September revidie
fiscal easing throughout the year helped to stabilizancrease was attributed by increases in beverages and
growth at a sluggish pace in 2019. tobacco (4.9 percent), housing and utilities (3.0
percent), and foodprices (2.5 percent). In Australia,
The US economy grew Byl percent in 2019 on an inflation rose 1.8 percent over the year to December
annual basis, supported mainly by growth in person€2019 in comparison to 1.7 percent over the year to
consumption, residential investment and Governmesgptember 2019.
spendingThe &bour market remained strong with low
unemployment rate and low inflation thereby leadingFigure 2: World CPI Growth
the Federal Resente maintain its policy stance during (Percentage Change; Annual Data)
its December meeting in order to support further
economic expansion. Pl Growth
5 4.5
In Australia, the economy grew by 0.5 percent over the 4
December quarter and 2.2 percent over the year. 3 o AT
Though overall domestic demand remained suhdue 2 1.7 . 1.3
the uptick in figures were due to improvements in th 1 . . - .
real estate sector, mining sector and househol © Le

discretionary spending. Auvstralla z::.T;\:nd E:'C:

China

The New Zealand economy expanded by 0.5 percent mQsIe mQ4l?

over the December quarter after recording a 0.8

percent increase over the @ember quarter.

Improvements in the services sector, mining aBdey Policy Interest Rates

construction sectors helped to keep the economy

optimistic over the reviewed period. On tke 12t of December 2019, the Federal Reserve
decided to leave théed FundsRate unchangedas

The Eurozone economy slowed over the Decembmronomic activity has progredsit a moderate pace.

quarter at a growth of 0.1 percent in contrast to a 0.3 In Australia, the Reserve Bank has kept the official cash

percent growth registered over the September quarterrate at a record low of 0.75 per cent during its

On a positive note, employment rate rose by 0.3December meeting as dontinud to monitor domestic

percent along with a positive trade surplusand external developments to achieve its monetary

underpinned by higher exports outweighing imports. policy objectivedref to Fig. 3]

Figure 1: World GDP Growth TheEuropean Central Ba(ikCB) kept its policy rate at
(Percentage Change; Annual Data) 0 percent. The ECB forecast annual real GDP growth
for the euro area at 1.2ercentin 2019, 1.1percent
GDP Growth in 2020 and 1.4 percentin 2021 and 2022, an
upward revision of 0.lpercentfor 2019 and a
40 6.0 downward shift of 0.percenfor 2020 compared with
4'_ Se pt e mprbjectiodss
2.3 )
o V7o S j2 2 In New Zealand, the Official Cash Rate (OCR)
. - - r'm - remained at 1.0percentaf t er t he RBNZG
Y " , s meeting, in order to achieve its inflation and
Australia New Euro us China . .
gty Al employment objectives
mQ319 mQ419


http://www.cnbc.com/european-central-bank
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Figure 3: Key Interest Rates
(Percent; End of Period)
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3. DOMESTIC ECONIC DEVELOPMENTS
3.1 REAL ECONOMY

The domestic economy vesdimatedio grow by 3.0

percent in 2019, from an estimated 2.8 percent in

2018 and 4.4 perceritin 2017. The2019 economic

delivery of two new Airbug20 plane orders by Air
Vanuatu through th8haredVision 2030 plan. These
new airline investmergsuldstrengthen growth in the
tourign and travel sectors with sller effects on
other sectors of the economy.

Figure4: Sector Contribution to Real GDP Growth
(Percentage; Annukvel)

growth was forecasted to be driven by the industrialMajor Economic Sectors

sector mainly consuction activitiesinked to public
infrastructure projects with further growth support
from the services artle agriculture sectar

Tablel: Real GDP @wth (%)

Sector 2016 2017 2018e 2019f 2020f
Agriculture, 5.1 0.4 1.1 3.1 4.3
Fisheries

and

Forestry

Industry 42 7.1 4.7 6.1 9.5
Services 29 29 2.9 2.3 3.0
Total GDP 35 4.4 2.8 3.0 3.8

Source: VNSO 2017 National Accounts, Macroeconomic Committee
Forecast (31 October 2029

Agriculture Sector

The agriculture, forestry and fisheries sector, which
makes up 17.8 percent of real GDRvas projected to
grow by 3.1 percent and contribulie0.6 percent of

real GDP growth in 2019Figure. 5)The Ministry of
Agriculture, Livestock, Forestry, Fisheries and Bio
Security (MALFEBBeplanting programdgor cocaut,
cocoa, kavas well agattlerestockindgnavecontinued

to support rural farmers andagriculture sector
productivity. The Go v e r n ocopra priges subsidy
program (extended from 2018) haalso helped to
sustairtopra productiorDespite low commodipyices

in the preceding quarters, improvement in prices in the
fourth quarter has supported copra products with

Improvemesrstin the agriculture, fisheries and forestry pickup in coconut oil and coconut meal exports.
sectog new castruction projects in the year and Persistent high demand from the domestic and export

growth in tourism arestimatedto havehad positive

markescontributed to high kava prices apbduction

spillover effects to other services sectors includinfjom major domestic supply markets. The new fish
retail trade, accommodation and food services, financprocessing plant and establishment of fishermen

and insurance, and transport sectors.

The atlook remans positive with economic growth
projected to peak in 2020 and remain steady in 2021
underpired by expectedgrowth in all sectors. Growth
was expectedo be driven by projected improvement

in the agriculture, fisheries and forestry seactor

association and cooperatives contributed significantly
to growth in the fisheries sector.

ongoing infratructure projects, new investments and

increased tourism arrivals following taeticipated

1 VNSO published figures
10

2Afew posttropicalcyclonePamrelated recovery projects
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Figure5: Agriculture, Fisheries and Forestry Sector Figure7: Major Export Commodities
Growth (in ConstantPrices) (As a Percentage of Total Exporalue)
(Percentage; Annuktvel) (4th Quarter 2019)
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Other

. . . . Products,
The international prices for copra and coconut oil ros 11.3%

in the fourth quarter while beef and cocoa prices
dropped after the previous quart@rigcreaseDespite
theimprovemeistin global commodity pgces, domestic
export earnings dropped in the fourth quarter of 2019.
Kava export price dropped slightly in the quarter but
remained high above VT3,100 pekilogram
stimulating domestic production atitlis, boosting

Kava (Piper methysticui@xport

Kava continug to be the mainproductive sector
commodityand a major export earning commodity for
the country. Kava exports recorded 237 tons (valued

exports. at VT747 million) in the fourth quarter of 2019,
Figure6: compared to 217 tons (valued at VT750 milliorthen
International Cormodity Pricesd Prime Export previous quarter. Export volume and value of
Commodities production roseéby 17.9 percent and 2.2 percent over
(Percentage growth; Annuaivel) the year, respectively, indicating tirepact ofhigh
' prices on domestic production. Kava production has
2,000 2000 become a major source of income earning for rural
1,800 el prhrery. B 1,800 farmers following the drop in copra productidie
1,600 —iier i Confie 1,600 main kava export markets of New Caledonia, Fiji and
1,400 1400 the USA remained buoyant.
1,200 1,200 .
1000 < rlob Figure8: Quarterly Kava Exports
: 5 8'00 (Volume and Value of Exports; Quarterly Data)
600 . 600 Tons ’ | MVT
400 400 800 Export Volume [LMS) | g
200 200 200 | 700
"Deci'6 Rm7  Decd7  Jnd8  Decl®  hmi®  Decd a0o e
Source: World Bank; IMF 500 | | soo
400 A \ | { 400
Il'n the fourth quarter c_ “ ‘ | 4ee ME st
exports which comprised mairgyimary agricultural ‘ ‘
commoditiesyereled by kava, other products, coconut  *?? SO | } A
oil, alcoholic driks, cocoa, copra, fish, beef, coconut 100 I I | ' { 100
meal and other export commodities. o ll siiissiiiiiiiennd o
Dec-15 Dec-17 Dac-15 Deac-17 Dec-19

Source: VNSO
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Copra Export

Outputof copra has droppec¢ompared to high copra
production periods from 201® 2017, as a result of
lower copra prices Copra expors recorded 1954

Cocoa Export

Cocoa exports continued to perform well following
increass in the previous quarteindicating a better
year for cocoa compared to the previous year. Cocoa

tons (valued at VT73 million) in the fourth quarteexports recorded 719 tons (valued at VT74 million)
compared to 2,794 tons (valued at VT89 million) in theompared ¢ 571 tons (valued at VT100 million) in the
previous quarter. Expovblume and value rose in this previous quarter. The increased export level was a

period compared to alow export level in the fourth
guarter of 2018.

Figure9: Quarterly Copra Exports
(Volume and Value of Exports; Quarterly Data)
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Beef Export

Beef export has been on a dew since the second
guarter of 2017 Despite an improvement in the
previous queer, beef exports recorded a drop ithe
fourth quarter of 2019 to 36 tons (valued at VT20

million) compared to 89 tons (valued at VT36 milliong
in the third quarter. Exports rose over the same perio
increased outputs from the
abattoirs in Port Vila and Luganville by 23.3 percent

of 2018, reflecting

and 12.4 percentrespectively. Phase 2 diie cattle

restocking program in the outer islands provided "

opportunities for longerm supply of cattle.

Figurel0: Quarterly Beef Exports
(Volume and Value of Eags; Quarterly Data)
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result of increased production fraime main cocoa
producingslands

Other Products Exports

Other products exportashichcontribués11.3 percent

of total domestic exports, recorded VT144 million in the
fourth quarter of 2019, representinga decline
compared to previous the quarter.

Industry Sector

The industry sector, which nsalp 11.0 percent of
domestic real GDRwvas estimated to grovby 6.1
percent andcontributd 0.7 percent of real GDP
growth in 2019(Figure. 11)The Governmentsolicy
to build public infrastructuge resilient to natural
disasters and climate chanpas been implemented
throughroads and airport upgrades including the
urban develoment projectsthat has boosted
construction activities in the econdrhgmajority of
the public infrastructure projectwere completed
towards end 2018 and mi@019, while a few new
projectsalsobegan in 2019.

igurell: Industry Sector Growth (in catant
ﬂrices)

(Percentage; Annukvel)
354 %

w56
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Forecom
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Source: VNSO 2017 Nationa! Aczcoent; MEC foreceats {31 October 2019)

The Bw public infrastructure projectthat are
expectedto be implemented in 2019 includes: the
World Bank funded tasealed road project in South
Santo, road project on Pentecost, Vanuatu domestic
airports upgades, and the feeder roads project in the
outer islands. €impelentation of theg®ojectsare in
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line witht he Vanuatu Gover n mounsin o s objective t o
improve accessibility to markets and tourism in the outer

islands. Air visitor arrivals has improved to levels above pre
and posttropical cyclone Pam levels with support from
Services Sector increased marketing and promotion of existing and

new tourism markety Vanuatu Tourism Office and Air
The services sectorhish makeup 64.3 percent of Vanuatu. The completion of the Vanuatu Aviation
real GDP, is projected to groby 2.3 percent and Investment Project on Bauerfield International Airport
contribute 1.5 percent of growth in 20{Bigure. 12)  contributed tancreased flightand boosting the travel
The estimated growtls supported by improvemeaimt ~ marketin 2019. The ongoing flights to major routes of
air visitor arrivals above th@re and posttropical  Sydney Brisbane, Melbourne, Auckland and Suva
cyclone Pam \els. However, cruisship arrivals continud to boost arrival with positive growth in the
dropped compared to the previous yeaeflecting a  fourth quarter of 2019. Cruisship visitor arrivals
drop in number of cruisship scheduled visits. Theimproved over the previous quarter, although it
services sector growth is anticipated to remain positivemainedow compared to the previous year.
and stable in the medium term with growth contribution
fromthe retail trade, transport, finance and insurancevVanuatu recedd 33,221 air visitors in the fourth
and real estate services. A seasonally low first half ofjuarter of 2019, with 12,481 visitors recorded in the
the year contributed to weaker growth in arrivals withmonth of December 2020 alone. Air visitor arrivals
spillover effecton growth in accommodation and food dropped 9.2 percent from 36,587 visitors in the
servicesThe aiter islands contindigo receive tourism previous quarter and rose 11.0 percent over the fourth
travel visitors with Santo, Outer Efate Islands anduarter of 2018. Holiday visitors, which make up the
Tanna receiving more visitors. majority of air visitors (80.6 percent), rose by 12.4

percent over the year to 26,760 visitors. 2,166 visitors
Therecent copra subsidy and remittances from workerarrived to visit friends and relatives, 1,976 visitors
on the RSE and SWP labour mobility schame came for business and conferences, 1,876 wsisitor
expected tosustairspendingand retail services ithe  arrived for other purposes and 443 visitors were on
rural areas In 2019, the tansport services sector is stopover.
estimatedo grow in line with road upgrade projects in
outer islands, increased demand from the -wellFigure 13: Air Visitors by Purpose of Visit
performing kava sector and growth in tourism and théNumber olVisitors; Quarterlyevel)
agri-business sector.

Now v Nos
-—iop-cewn - Burirws Vo

40,000 Vishors vidting Friendk ond Relotives s COrher purposes 40,000

Figure12: Service Sector Growth (in constant e ~=Totol e vistor ervive
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r v‘o.’ . . . . ..
2 S 2 The Australian markebf international air visitors
R recorded the highest with 17,459 visitors (a 5.Ccpet
- 2007 T00E 2000 M0N0 2011 2002 2013 2014 2015 30186 20517 2018 2010 2000 “ grOWth pver the year)’47261 VISItOrS f'rom NeW
Scurce; VNSO 2017 Nations! Account; MEC farecarts (3] Octebar 2010 Caledonia (grew 16.8 percenty,827 visitors from

New Zealand (grew 18.7 percent), 2,693 visitors from
Europe (grew 26.5 percent), 1,185 visitors from China
(grew 32.6 percent), 1,748 visitors from OtlRacific
Countries (grew 5.2 percent), and 932 visitors from
North America (grew 24.1 percent).
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Figure 14: Air Visitor Arrivals by Major Country of
Origin
(Number oWisitors; Quarterlyevel)
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Figure 36: Consumer Price Inflation
(Perentage; Quarterly Data)
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Quarteron-quarter inflation recorded 0.6 percethe

Cruiseship visitor arrivals recorded 47,256 visitors inmain contributor to quart@m-quarter inflation was

the fourth quarter of 2019representing’6.2 percent
increase over the previous quarteowever, it felby

8.2 percent over the same quarter d018. Fewer
cruiseship visitsduring 2019 contributed to a
significant drop in cruisship visitor arrivalig the year.

Figure B: Air and Cruise Visitors
(Number obisitors; Quarterlyevel)
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Inflation

Driven by increased domestic food and fuel price
annual headline inflatiowvas on an upward trend
towards the last quarter of 2019. However, it
Resefve
percent range target. Underlying measure of inflation

remaing within t he

increasedprices for food, clothing and footwear,
housing and utilities, and health due to increased price
for root cropsfruits and vegetables, firewood, business
shoes and medical supplies in Port Vila. Price of housing
supplies, recreation, drinks and tobacco dropped while
other CPI expenditure groups renegirconstant.

Figurel7: Contribution to Annual CPI Inflation
(Percentage; Quarterly Data)

A e

20 | L= I -||I i ll 2.0
e PR LTI
20 l -20

4.0 40
- wCvives & Toboces
- Clatieg & Tocrvacs —osing ALvEre

6.0 - A O - aactt, 6.0

[ r—
&0 -t scoton 80
0-4% Uppar iloricr torget Poege
-10.0 -10.0
Dwc-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19

Source: VNSO

Yearonyear headline inflation recorded 3.4 percent
in the fourth quarter of 20L&ompared to 2.9 percent

4 the previous quartefThisvas mainly contributed by

increase in priceof food by 7.2 percent (an increase
from 6.0 percent in the previous quarter), followed by

trangporf, t?%/ 1.9 Qerci{gt,ahrq iyna%.a[]dﬁuglitie by 0.7

ercent, drinks and tobacco 6 percent, housing

recorded a 0.1 percent increase in the quarter and 0_53ugpl|es byt_0.6 Eer8e7nt, comrr:ur_:_lﬁatl_on by Oeﬁ percent
percent increase over the same quarter of the previou%n recreation by U.7 percent. 1ne increasenese

year.
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Pl groups was driven by increased [®ioé root
crops, fruits and vegetables, automatic fuel and mobile
phones, electricity supply charges, sports membership
fees, furniture and furnishes, tobacco and school fees.
Clothing and footwear and hehlprices dropped over
a year ago.
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3.2 FISCADEVELOPMENTS 2018, respectively Reduction in collectons were
recorded for taxes on property and taxes on the use
The central governmeatheivediscal surpluses for the of goods and service€n thecontrary other revenue
fourth consecutive quarten 2019. Theexceptional and taxes on international tradend transations
performance reflected robust revenue collections antecorded increased collections, respectively. Despite a
tighter expenditure controls. Sinilarly, the  slower growth this quarter, revenues collected in 2019
Government 6s f i sfavadble bvarl awmere greatereoynl.il peeceht than in 2018.
the year to the quarter under review.
Figurel9: Recurrent Revenue

Figure 1B: Fiscal Operation (Quarterly Levels)
(Quarterly Levels) e S s
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Total revenug amounted to VT9,776 &illion lower  Taxes on the use of goods andviees declinedby
by 2.9 percent and 4.0 percent from th@evious 9.7 percent to VT3,620.8 millipthough up by 4.7
quarter and the same quarter last year, respectivelypercent over the same period of 2018. This downward
Low collections were recorded for taxes on propertytrend was attributed to the decline in Védilections
taxes on the use of goods and services and donaghichoutweighedncreased collections via excise taxes
funds. Nevertheless, taxes on international trade angnd other 6rms of taes in this categoryVAF
other revenug performed exceptionally wellin  recorded VT2,194.9 million, lower by 17.7 percent
general, total revenue rose 11.6 percelnring 2019 against the previous quarter, however, higher by 0.8
percent, from the December quarter of 2018. Excise
Total expensesincreased by 17.5 percent to tax roseby 4.7 percent from the previous quarter and
VT8,318.6 million. This level was also higher by 37.8.8 percent from theimilar period of 2018, each, to
percent from the December quarter of 2018. Higheramount to VT825.2 million. Sinifaother taxes on the
spending items includes; compensation of gegdp use of goods and servicesseby 8.6 percent and 23.8
use of goods and services, social benefits and othejercent during the quarter and the same period of
expenditure items. Overall, in 2019, total expenses2018, respectivelyto record VT600.7 million. The
rosel9.0 percent relative to 2018. annual growh in all these tax catergories reflected

_ _ stronger domestic consumption in 2019 relative to
Since gross reverswgere higher than expenses, a total 2018.

net operating surplus of VT1,457.9 milllas been
acheived Funding the value of VT643.0 million in netraxes on international trade and transactinoreased
acquisition of nefinancial assets resulted in an overallpy 4.5 percent to VT1,045.1 million. However, this was

fiscal surplus of VT814.9 million. down by 3.7 percenfrom thesame period 02018.
Taxes on property declined by 5.0 percent to level
RECURRENT REVENUE VT170.8 million, but exceededhe previous yeas

level by 28.1 percent.
Recurrent revenue recorded VT9,157.7 million, slightly
lower by 1.1 percent and 0.9 peent, over the Other Revenu# surged 6.2 percent to VT4,321.0
previous quarter and theorrespondingjuarter of  millionyeflecting increased colletions via the honorary

3Includes recurrent and development budget 6 Major source of Government revenue
4 See footnote 6 7 Constitute the import and export duties

5Comprises of Value Added Tax (VAT), Excise Tax and taxes © Constituting fees and chargers, approximately 80% of this is
under the category 60Ot her s thehonorary citizenship program fees (Vanuatu Contribution
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citizen progrars. Though, collections were lower by 5.Financial assets from this balance, resultedha t
percent relative to the same quarter of 2018. Overall recurrent fiscal surplus of V385.9 million.
in 2019, collections were higher by 23.6 percent than

in 2018. DEVELOPMENT BUDGET
Figure20: Taxes onUse of Goods and Services Figure22: Donor Financing
(Quatrterly Levels) (Quarterly Level)
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RECURRENT EXPENDITURE Saurca Daparmant of Ananos and Treasry

Recuent expenses expanded by 14.1 percent to Grant$ were down by 23.4 percent to reach VT618.7
VT7,208.6 million. Similarlyt, was higher by 29.9  million. Similarlyt declined by 34.6 percent over the
percent from the same period of 2018. The trend ovesame quarter of last year. @vall, grants received
the year to December 2019 also grew by 17.1 over the year to December 2019 were higher by 7.7
percent from the corresponding period of 2018.percent relative to the same period of 2018. Donor
Higher spendirgwere recorded for compensation of funding expenditureincreased by 45.2 percent to
emplyees, uses of goods and services, subsidies, soM&lL110.0 million. With a significant growth of 128.4
benefits and other expenses. On the confraguction  percent over the same quartof 2018. Overall in

in expenses were recorded for interest payments an@019, donor expenses rose 30.1 percent compared to

grants to grant bodies. 2018.

Figure21: Recurrent Expentlire Since expenses surpassed donor isfibeontributed

(Quarterly Levels) to a net operating deficit of VT491.3 million. However,

- e financing the value of VT279.7 million in net acquisition

- | oo of nonfinancial assets led to a fiscal deficit of VT771.0

sa00 | s000 million under donor financing.

SO00 1 5000

1000 | 4000 FINANCING

000 3000

2000 | 2000 During the quarter the Government amortized VT481.7

won 1 1000 million worth of external debt and VT410.8 million
e ey e s ® worth of domestic bonds. In total, the Government
- S— repaid VT2460.0 million worth of external deband
- - —Cithar Exp VT672.9 million in domestic bonds 2019. The

Government alsextended a loan ofvVT2,000 million
to a public non financial corporation in 2019. The
RECURRENT FISCAL BALANCE repayment of domestic bonds in 208 toa decline

in outstanding bonds from VA2®6.5 million in 2018 to
The higher revenue over expenses generated a né{T5593-7 million in 2019. In terms of holders, the
operating surplus of V9.2 million. Financing the Reserve Bank of Vanuassumedhe largest share of
value of VT363.2 million in net acquisition of-nonPonds, with 39.6 percent. The Public-fmmmcial

corporationsheld 37.5 percent, Other Deposiy

Soweos: Doparhment «f Finame and Treanay

Program (VCP) and Vanuatu Development support program % Only accommodates inflows and outflows of donor funds
(VDSP)). recorded by tle Government Treasury.
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corporations 21.2 percent and Other Resident sectorkigure 2: Determinants of Money Supply

1.7 percent. (Percentag&Change;YearonYear Growth)
Figure ZB: Outstanding Government Bonds ™ e e S Bt us
(Quarterly Level) ™ 20
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o LI . . . M, The Reserve Bank of Viaatu maintaied an
Dee16 I 17 Dec1¥ Junld Do 18 Ine19 Dac 9 accommodative monetary policy stanteoughout
T ey Do Soporo 2019. TheReserve Bank of Vanuakept its policy
— Tetal interest ratel® unchangedat 2.90 percent. The
Souwea Ronsrvs Bank of Vanuare Statutory Reserve DepoéBRDYatio and theLiquid
Asset RatioLAR were maintained ab.25 percent
and 5.0 percent, respectively. Furthermore, there were
3.3 FINANCE CENTRE ACTIVITIES no changemade tothe other facilities offered by the
RBV The two credit facilitieghe Import Substitution
SHIPPING FEES and Export Financing Facility (ISERRd the Natural

Disaster Reconstroati Credit Facility (DRCF)

The Vanuatu Maritime Services Limited (VMStYyemained active. The interest rates on the secured

collected VT38.6 million onimghing fees in the advance facility was maintained at 250 basis points

reviewed quarter whichvashigher than VT34.0 million above the policy rate.

recorded in September 2019 and VT25.1 million

recorded in December 2018. Of the total collected, TheReserve Bank of Vanuatantinued to achieve its

VT19.3 milion was transferred to the centraltwinobjectivesf monetary policynamelymaintaning

government account as revenue colleftted shipping official foreign exchange reserves abathee minimum

fees. The remaining balance of VT19.3 million wagreshold of 4.0 months of import covamd keeping

retained by the VMSL as operational fund.inflation within the target range ot percent Atthe

Additionally, a total of VT1.9 million was allocated to end of December 201%fficial foreign reserves were

the Marine Participation and Investigation Trust Fundequivalent to 11.9months of ingrt coverand annual
inflation was recorded at 3.4 percent at the end of the

3.4 MONETARY DEVELOPMENTS December quarterT h e banking syst
remainedelevated. At the end of December 2019,

Moneysuppy (M2)expanded further towards thend ~ excess reservesnounted td/T30,691.9 million.

of 2019. Inthe Decembemruarter, M2 rose by 1.7

percent quarteon-quarter and 7.0 percent yeaonr ~ OTHER DEPOSITORY CORPORATIOR¢PD

year to reachVVT95200.7 million.Net foreignassets

continued to béhe mairsourceof M2 growth in 2019 DETERMINANTS OF MONEY SUPPLY

while domestic credit remained subdued. In terms of

money components, narrow money (M1) was the mdilgt Foreign Assets (NFA)

contributor to money growthvhile quasimoney

declined. NFA increased by8.2 percent and 29.5 percent
quarteronquarter and yearonyear, respectively to
reach VT65,999.4 millionn the fourth quarterThe
quarterorntquarter growth was mainly atitted to net

1091 days RBV note rate on the®1Blarch 2018 plus a penalty rate of 13 DRCF is offered to businesses for the purpose of rehabilitation and
100 basis points is the RBV policy interest rate. reconstruction post TC Pam disaster
11 Liquid Asset Ratio 14 Daa covers five domestic commercial banks.

12 |SEFF is a bacto-back lending facility to businesses offered through
commercial banks.
17
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inflows recorded by th®eserve Bank of Vanualhie = Domestic Claims
year-onyear expansion reflected upward trends in the

NFA holdings of both the ReseBamkand ODCs Domesticreditdeclinal furtherby 2.5 percent and 8.6
percent, quarteonquarter and yearonyear,
Figure 5: Net Foreign Assets respectively toeachVT45,223.2 millioin the review

guarter. This downward trend was partly attributed to

(Percentage Change; Yean-Year Growth) reduction in credit extended to all economic sectors.

: N Credit to the Private sectdr a proxy for economic
4004 | : 2o ™ activities contracted by 1.2 percent in both quarter
| " ,’| S ‘; onquarter and yearonyear, respectively.These
450-\{ A | | ,| " ’ e negative growthsimplied lack of demand for
- hx | ' | o investment/business opportunities. Similarly, household
b ' Y4 ' - or individual consumptiolevels were down. The
1w | "'--\L' b‘,’ ” A AR 2 L downward trend in domestic credit was partly
ViAW Y WA AW V] o reflected in the dcline in the central governmimtet
] o, : == i credit visa-vis the banking system.
2 S':E-«u-'l.‘ Coc-14& Coc-17 Doc-18 Doc- 'I:'

Figure Z: Private Sector Credit
(YearOnYear Growth; By Categories)
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Total foreign exchange turnover ofth@r Depository =t
Corporatiors (ODC)sincreased by32.1 percent to |
VT16,047.8 million. This level was higher by 7.:

percent relative to a year agoTheincrease was [/~ \/ \/\/' W\/ Vy
attributed to rise in earnings from transags against -+ -
the local currency and the US Dollar. In terms of loc. “c..5: F— P Cace

currency, growth in earnings were recorded from, — =swe @merEeresten Sorpernem rey

transactions via depository institutions, other custom@&sonomic sectors which made negative contributions to
and nonresidents. Similarly, for the US Dollar, increasede yearonyear private sector credit growtinclue
earnings were recordedor transactions via nen fisheries, entertainment & catering, communications,
residents. All transactions were carried out in thpersonal loans, tourism, forestry, public utilities and
outright spot and forward markets and none for swapdistribution. These more thautweighed the positive
markets. Overallthe majority (90.26) of earnings contributions from agriculture, mining & quarrying
were generated via trading against the local currency manufacturing, transport, constructimusing & land
while 9.8 percent gitrading against the US Dollar.  purchases and professional & other sengeetors

Figure &: Foreign Exchange Turnover Position of Figure B: Contributions to Growth of total ODC

Domestic Banks Loans
(Millions of VT) (Contribution to Year Ended Growth; By Sectors)
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BInvolves trading in major currencies, such as the Euro, NZD, AUbgomprises lending to other Aiorancial corporations and other
GBP and other currencies agaithet Vatu and the US dollar. resident sectors
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The central gover nnraeisthed sFigore30: MoneyeSgplytComporeritst i on vi s
banking systernmprowed by 2.3 percent quarteon (Percentage Change; YeanYear Growth)

guarter to VT15,923.0 million. The favourable position * o .
reflected the accumulation @overnmentdeposits 1 [ =
held with the Reserve Bafovernment e€posits held = 1
with ODCs slightly decreased to financetémporary 0 4 L 2o
imbalances inhe Governmentudget. Overall, the 1 - AL SE
Governments net credit positiohas remained o f~.n emA N T TR L 1o
favourable over the year to December 2019. : ] VWA RV
Figure 29: Net Claims of the Vanuatu Government , [~ [ S
Vis-a-vis the Total Banking Sector - ! .
(Levels, Billions of VT) Lioc-15 Loc-14 Cioc-17 Cioc-18 Cioc-12
E+t E~t
D , Quasi money decreased marginally by 0.9 percent to
4 » VT32,252.1 million. Growth was also down by 4.8
- . percent yearonyear. This descending trenidhplied
" -8 that residentare transferring their terrdeposits upon
-1 -10 maturity to transferable deposits, thus partly explained
-1 -2 the increase in transferable deposits as
B | e Dty Cerparations (] 14 abovementioned. Furthermore, the rate of return on
e e ol interest bearing deposits were less attractive amidst
BT T Daet? Der 18 R the recent era of excessive liquidity the banking
: system. Sectors whedwreduction in interest bearing
deposits included other financial corporations, state
MEASURES OF MONEYPBUY and | ocal governments and

Growth in money flow remained strong at the end ofi7NTEREST RATES
2019. Narrow money (MIgrowthaccelerated by 3.1

percent and 14.3 percent quarten-quarter and |nterest rates increased gradually relative to the
year-onyear, re_spectlvely_ to VT62,9_48.5 million. _Th'spreviousquarter and year. This imdicated by the
growth was attributed to increases in bativency in  fyrther widening of interest rates spread in the
circulation and transferable deposits. Currency ifeviewed quarter. With regards to deposits rates, the
circulation roséy 6.0 percent to VT9,345.1 million \yeighted average interest rates on total deposits rose
Growth was higher by 8.9 percent yeanyear. This 5y 0,17 percentage points quartemn-quarter to 0.76
t_rendls due tahe s_easonally high demand fo~r CurrenCynercent This rate was yet lower by 1.22 percentage
linked tothe Christmas and NeWe ar 60s f @sintsiy¥alohyka® Sn terms of lending rates, the
towards the end of 2019 and early January 2020. \yejghted average interest rates on lending increased
Transferable deposits depicted a similar treriging by 0.21 percentage points quartemquarter,

by 2.6 percent quarteonquarter and by 15.3  poweverit fell by 0.19 percentage points yeaon
percent yeaforryear to VT53,603.5 million. Growth year to record 9.89 percent. Considering that the
was recorded in its local currencyndenination whilst pward trend in the weighted average interest rates
transferable deposits in foreign currency decreasedyp, lendingoutweighedthat of the weighted average
Sectors which accumulated local currency transferal§erest on deposited to a slight widening of interest
deposits included other financial corporations, othgizieg spread to 9.13 percenghich wasigherby 0.04
nonfinancial corporations and other residents SeCtOVSpercentage points andy 1.03 percentage points

quarteronquarter and yearonyear, respectively.

17 Data on interest rates have been revised starting Q32019 18|nterest rates in Vanuatu have always been characterised by
very high lending rateand low deposits rates.
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Figure31: Interest Rate VT27,80540 million in Segember 2019. This
(Percent, Montind Rates) developmentwas caused byoffsetting movements in

the determinants of excess reserves, of wihietbulk

of the increase was produced by continuous increase in
the Reserve Bankds Net For
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& Figure 3Ba: Bank Excess Reserves
(Levels, Millions of Vatu, Meiihd Data)

2 2 == [Exoess Rasere Torget REV Motes Excass Rasarva Laval
Mot
. ] Mwt
o [} 30,000 o 30,000
D= 16 Drac-17 Droc-18 [ox =17 26000 e —— | 2E,000
e 24,000 e { 25000
24000 | 24,000
' 22000 | | 22000
R g Rumroge ofal Mncing T 000 | 20,000
¥ alightad Avarog ™ Dok rar 1000 | 1 18,000
it wlighba ] Avar o vohs Sachor Crad ¥ Landing Rek 14000 | 16000
14000 | 14,000
12000 | | 12,000
10,000 1 10,000
5,000 | | 8,000
MONETARY BASE (MO) £o00 | | Zom
4000 | | 1000
2000 | | 2000

Base moné$ rose 8.6 percent and 16.6 percent, ol - I o
guarteronquarter ard year-onyear, respectively to Dec 18 Mar-1% 1% Sop-19 Dec-19
reachVT47098.7 million. This growth was mirrored in Zsesv

all its components. The development in currency _.. : .
circulation was as previously mentiéhecExcess 10t@l outstanding RBV Notes hasreased from

reserves of ODCs rose by 8.8 percamflecting net ¥ 1,933 million in the preceding quarter to 2/923

inflows of foreig reserves recorded by the RBv.Million at the end of théourth quarter. During the
Moreover, a growth of 21.9 percent was recorded 'eView period, the Bank floated ;500 million in RBV

year-onyear. SRD mountéxy 3.1 percentsignifying Notesand recei_ved a total of VT4,29(_) miI_Ii_on_ in _bids
that residents have acc ufQmgsoRmecyl b@%\ﬁar&dsotihqr nangstiutions o p ¢
October and November, 2019. Furthermore, growttPf WhichV16,350 millionwas allottedto the successtu

was yet higher by 1B percent yeatonyear. bidders RBV Notes allotments during the restew
quarter were as follows: \Y'JT300 millionwas allotted
Figure32: Components of Reserve Money to the 7 days, VI,300 million was allotted to the 14
(Levels; Billions of VT days, VI'1,3M millionwas allotted to the 28 days,
' VTL,150 million was allotted to the 63 days and

] Curency incirulation —Escoss Rasoreas —— 3RO [ e VT1,300 million was allotted to the 91 days maturity.
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1o | 1o Figure 3Bb: RBV Notes Yields
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Commer ci al banksd excess . __ _. . __ . . ococcoe—w .urth
V129,532.50 million irthe fourthquarter of 2019 from
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The interest rates on all categories of RBV Notes havasllion (VT1.2 billion: Sefi9) correspondinglyThe
changedduring the revieed quarter as shown in domest assets of the banking industry is mostly
figure 33b due to competitive biddings amongst thecomprised of claims on private sector (52.2 percent),
commercial banks and other financial institutionslaims on RBV (33.3 percent), other domestic assets (9.4
Between the varigucategories of RBV Notes, the 7 percent) and claims on government (1.0 percent).

days Notes interest rates decreased to Ofdrcent

(previous 0.38%), 14 days Notes interest ratesThe 2.2 percent drop in balances due to financial
decreased to 0.1%ercent(previous 0.35%), 28 days institutions abroad to VT17.6 billion impacted on
Notes interest rates increased to O8cent(previous foreign assets growth. Claims on -nesidence
0.26%), 63 daysNotes yields decreased to 0.20 increased by 3.8 percent to VT1.5 billion.

percen pr evi ous 0. 29%), and the 91 days RBV Notesb®
interest rate decreased to O.pBrcent (previous Capital Adequacy
0.29%).

The domestic banking industmemaired well
capitalized with increase in capital adequacy ratio

3.5 BANKING SECTOR DEVELOPMENTS (CAR) from 19.0 percent (Sep®) to 19.1 percent
(refer to figure 36) The minimunequiredthreshold is
Domestic Banks 12 percent.
Financial Position Figure 3: Capital Adequacy & Tier 1 Ratio
(Quarterly Data) (Levels, Billions of Vatu)
The domestic bankinget i gt rvAs heoleneca =2h
recovered by 1.1 percent to VT134.3 billion (VT132.9 N
billion: Septl9) (refer to figure 35) The growth is o 2
mostly attributed to increase in domestic assetsby 1. 7° || 21
percent to VT114.7 billion (VT113.2 billion: S&®y 60 e e8] 13
while foreign assetwere reduced ty 0.7 percent to so | s
VT19.6 billion (VT19.8 billion). s is
Figure 3 Asset Positiord Domestic Banks = %
(Levels; Billions of Vatu) e .
10 3
‘:?0 mDomettic Asiets  WaForeign Astets  —Totol Assets :Z ODQCL”S M(“llo Jw‘-l‘.7 ! )I-_”7 Dac—l‘vo
135 140 = Toral Risk Weighted Assers

rCapital Base (regulatory capital)
130
s Toral Tier | Capital

128 | 100 - Total Tier 2 Capiral
I e Capital Adequacy Rotio (RHS)
12 80 —Tier 1 Capital to Total Risk Waeighted Assers (RHS)
! 5 60 . - - . .
l " The slight increase in CAR is largely attribttethe

o

o

drop in total risk weighted assets of 1.1 percent to

103 2 VT70.2 Dbilion (VT71.0 billion: Sepd). This
100 0 outweighed 0.9 percent reduction in capital base to
bl Mee=l? Yy, i Deel¥ VT13.4 billion (VT13.5 billion: Sep@).
The mcrease in domestic assets mainly reflectetheeducti on in the i ngdlystr

increases in claims on RBV and other domestic assetatwibuted to 6.5 percent drop in tier 1 capital to
10.3 percent to VT38.2 hitin (VT34.6 billion: Sept VT11.8 billion (VT12.6 billion: SeMd) reflecting

19) and 9.4 percent to VT10.7 billion (VT9.8 billion:mainly slight drop in retain earnings. On the other hand,
Sept19) respectively. In contrast, claims on privateier 2 capital registered a 75.8 percent increase to
sector, claims on central government, claims on finanoiat1.6 billion (VT928.9 million: S&#) as current year
institutions and claims on {fim@&ncial enterprises earnings improved over the quarter.

declined by 1.2 percent to VT59.9 billion (VT60.6

billion: Septl9), 7.8 percent to VT1.2 billion (VT1.3 The reviewed quarter saw total risk weighed assets
billion: Septl9), 81.7 percent to VT585.4 million declined as on balance sheet risks weighted assets
(VT3.2 billion: Seft9) and 4.7 percent to VT1.1 declined by 1.0 percent to VT61.4 billion. The off
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balance sheet risk weighted assets incredsed.2
percent to VT6.9 billion.

Financial Performance

The i ndustryaos f iremairedc i
satisfactory but continued to trend downward at the
end of December 2019 quarter with underlying profit
registered at VT315.3 million (VT529.4 mitliSept
19). This reflected mainlige 17.2 percent increase

total operating expenses to VT1.6 billion compared to
1.7 percent growth in total operating income to VT2.0

billion.

Both interest income and interest expense increased
2.8 percent to VT4. billion and 109.5 percent to

VT367.9 million respectively Hence, net interest
income dropped by 12.6 percent to VT1.1 billion.

Operating expenses also increased by 4.4 percent tgf he

VT1.3 billion while neinterest incomwasreduced by
0.9 percent to VTHE.4 million(Refer to figure 3Y.

The industrycontinud to allocate funding to meet

Figure36: Earningsd Domestic Banks
(Quarterly Data) (Levels, Millions of Vatu)

VM
1,400

1,400
1,200

400
200
(200)
{400)
(600)
{800)
Dec-18 Mor-19 Jun-19 Sep-19 Dec-19
= Net Interest Income
mNon-interest Income
i Non-Interest Expense
= Operating profit before tox, write-offs & provisions
L — Net Profit /Loss (RHS)
J
Asset Quality
quality of the indust:Hr

the quarter as noperforming loans (NPLsdropped
further by 4.9 percent to VT9.0 billion (VT9.4iduil
Septl9). Accordingly, neperforming Loans to gross
loang? ratio improved to 14.3 percent from 14.9

expected losses during the reviewed quarter. HowevePercent at the end September 2019.

specific provision expenses for loan losses and nog h
e

lending losses both declined by 3.9 percent to VT242.
million (VT252.3 million: Sef®) and 100.8 percent
to negative VT7.5 million (VT921.4 million: Sept

respectively. General loan loss provisions increased ggviewed quarter. Other movements within the NPL

drop in NPLGs
in doubtful loans to VT2.3 billion (VT3.4 billion: Sept
19); specifically some writeffs undertaken during the

282.0 percent to VT63.8 million (VT16.7 million: SeptVithessed both substandard and loss loaufiich

19). As a resultnet operating income imprayeo
VT16.5 million compared #loss of VT661.0 million
at the end of September 2019.

increased by 3.3 percent to VT3.1 billion (VT2.8 billion:

Septl9), and 18.2 percent to VT3.6 billion (VZ3.
billion: Septl9). The majority (85.7 percent) of the

lending remained as standard loans. Performing loans

The declining financial performance noted during théegistered a 0.5 percent decline to VT53.6 billion
reviewed quarter impacted negatively on all (VT53.9 billion: Seft9) owing mainly to ongoing
indicators. Both ROA and R@Ere reduced to 0.2 Weak private sector credit growipefer to figure 38).

percent (0.4 percentSeptl9) and 2.4 percent (3.9

percent: SepL9) correspondingly. In addition, interest T0tal provisionincreased by 7.6 percent to VT5.1
margin to gross income dropped to 53.0 percent (61.7illion (VT4.8 billion: Seiv); as both specific and

percent: Sepl9) while nofinterest expense to gross

general provisions grew by 6.2 percent to VT3.2 billion

income increase to 66.0 percent (64.3 percent:-Sep@nd 9.7 percent to VT1.8 billiorespectively.

19).

2l|nclude loans & advancekssified as Substandard,
Doubtful & Loss

22

Specific provisions to nperforming loans stood at
39.0 percent (34.3 percent: Sep®) while general
provisions to gross loans accowt®unted t03.1
percent (2.8 percent: Sef®). This indicated

i mprovement in provision
loans during the reviewed quarter

22| pans & Advances to both residents &nesidents

mai nly

I
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Figure : Asset Qualityd Domestic Banks
(Share of Total Loans, By Loan Category)
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Private Sector Lending

The private sector cre#it(PSC) growth continued to
remain weakregistering a further quartesn-quarter
drop of 1.3 percent to VT61.1 bidin (VT61.9 billion:
Septl9). The weak growth is attributable to both the
ongoing book management of the bankand
generally weak demand for credits within the economy
Major sectors contributing to the drop includes

personal (1.7 percent to VT33.9 Iafi),
communications (6.8 percent to VT1.6 billion
government (2.5 percent to VT1.1 bhillion),

transportation (1.3 percent to VT983.8 million),
entertainment (36.2 percent to VT346.3 million)
tourism (1.6 percent to VT6.0 billion), distribution (4.
pereent to VT5.0 billion) and agriculture (7.9 percent
to VT970.8 million).

Liquidity Position

The domestic banking [
remained strong with liquid asset ratio (LAR§7
percent at the end of December 2019; well above the

nd

minimum regulatory threshold of 5 percent. This is an

increase compared to 48.4 percent recorded in the
previous quarte(refer to figure 40Q.

Overall, total holdings of Vatu liquid assets increased
quarteronquarter by 12.5 percent to/T37.9 bhillion
(VT33.7 billion: Seft9), with excess over required
threshold of VT32.7 billion; 13@ercent highethan
previous quartelCustomer deposits continued to be the
core source of funding during the revéel period.

Figure39: Liquid AssetRatio dDomestic Banks
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International Banks

In contrast, the following major sectors depicted
increases: manufacturing (4.6 percent to VT1.6 billiorfjnancial Position
construction (16.5 percent to VT3.5 billion) and

professional (0.6 perceriv VT5.3 billion). (Refer to
Figure 39).

Figure40: Offshore Banking Industry Total Assets
(Millions of USD, Quarterly Data)

. . . . usb usom
Figure 38: Private Sector Credit Domestic Banks ol 120
(Quarterly Data, Levels, Billions of Vatu) i o
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registered a further decline by 10.1 percent to
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USD83.8 million (USD93.2 million: SEPt The drop  Capital
largely reflected declines in cash, loans & advances
and marketable securities by 6.7 percent to USD11.9he industry remained well capsgad despitea
million, 29.2 percent to USD15.4 million and 36.9%urther decline in capital adequacy ratio from 68.8
percent to USR4 million respectively. In contrast,percent to 55.3 percent. The decline is mainly
investments and other assets increased correspondingtiributed to 28.9 percent increase in total risk
by 1.7 percent to USD43.1 million and 2.8 percent toveighted assets to USD36.2 million (USD28.1 million:
USD7.9 million. Septl9) over 3.7 percent increase iapital base to
USD20.0 million (USD19.3 million: Skt
Total liabilities (less capital)lsa declined by 13.2
percent to USD62.7 million (USD7&iflion: Sepl9) The increase in capital base reflected.2 percent
as deposits and other liabilities dropped by 26.3 increase in paid up capital to USD25.7 million
percent to USD51.1 million and 26.2 percent to(USD24.9 million: Sef®). The industry reported
USD1.1 million respectively. (Refer to figure 41). USDA4.6 million in accumulated retained loaseke
end of December 2019. (Refer to figure 43).
Financial Performance
Figure42: Offshore Banking Industry Capital
The offshore banking i ndMilonsofyJB8K&Pércem;®nactérhaData)p er f or n
worsened osr the reviewed quarterrecording an
operating loss of USD651 thousand compared to &"**™ %
profit of USD597.0 thousand during the previous *

quarter. 23 — T 100

20 = 20

The decline in earnings mostly reflectet8.8 percent 15 80

drop in nornterest income to USD642.0 thousand o 70

(USDLL million: Sepl9) against 36.1 percent 5 &0

increase in operating expense to USD1.4 millior .
Dec-18

(USD1.1 million: Sef@®). On the other hand, both Mor-19 Jun-19 Sep-19 Dec-19
interest income and interest expensge reduced by maTiec | Copital

13.5 percent to USD301.0 thousand (USD348.C ol Rk Wolghted Assits

thousand Seﬂtg) and 768 percent to USD220 —Rotic of Tier 1 Copital 1o Totol Risk Weighted Assets (RHS)

—Ratie of Capital Bown 1o Tetal Rik Waighted Auats (RHS)

thousand (USD95.0 thousand: Sk}t respectively.
Accordingly net interest income increased by 10.3

percent to USD279.0 thousand. 3.6 INSURANCE SECTOR DEVELOPMENTS

h ffshore banking indi

Given the above results, t e 0
Domestit Insurers

ROA and ROE deteriorated tonegative0.1 percent

(3.7 percent: Sept9) and negative 0.5 percent (16.8 _. - . .

percent: Sepl9) respectivelyrefer to Figure 42). Figure 48: Financial Position
(Billions of Vatu, Quanty Data)

Figure41: Offshore Banking Industry Earnings

(Thousands of USD &PerceQuarterly Data) V1B VTB
usD M S 2.5 25
3.0 15% 2 2

20 10% 15 1.5
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e 19 19 19 T
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The admissible asset position for the domestic insuram@emestic Industry Performance

industry in December 2019 declined b ercent to

VT1.93 billion (VT1.99: Sept9). The decline was Gross Premium (GP)

attributed mainly to the decline eash on hand and

deposits by 110 percent o VTL1.5 billion (VT1.7 billion: The total gross premium increased by03&rcent to

Septl9). Premium receivable increased by 71 percenVT460 million (VT334 million: S4®). Net written

to VT312 million (VT182 million: Seff§) Cash & premium on the other hand, declined by 175 percent

depositsis the majorcomponent under assets andto negative VT433 million (VA% million: Sepl9).

comprised of 79 percent (86 percent: S&p) of total ~ The significant decline was due to the purchase of

assets. additional reinsurance which in total was greater than
gross written premiyrhence resulted in the negative

Insurancdiability declined by 40 percent to VT1.24 figure. This shoulde reducel in the next quarter

billion (VT1.29 billion: Sef®). The decline was towards a more positivefigure. This decline is

attributed largely to a decline in payables and other contributed by a large player in the market.

liabilities by 590 percent to VT107 million (VT262 Reinsurance payments increased dramatically by 467

million: Sep9). Contingency reported an increase by percent to VT893 million (negative VT243 million:

21.0 percent to VT46 million (VT38 million: SE)t  Sept19). The increagefleced additional reinsurance

followed by unearned premium by 8 percent to VT472cover.

million (VT436 million: Sep®). Gross outstanding Figure %6: Net WritterPremium and Net Claims

claims also increased byO7percent to VT343 million Incurred.

(VT321 million: Seyit9). Unexpired risks the major  (Millions of Vatu, Quarterly Data)

component under liabilities and comprised of 3&

percent (34 percent: Sefib) of total liabilities. VTM VTM
600 600
Figure 4. Margin of Solvency 400 400
(Billions of Vatu, Quarterly Data) 200 200
- 0
VTB VTB
1.0 1.0 (200) Dec-18Viar-19 Jun-19Sep-19D€c-19 50
0.8 0.8 (400) -400
06 we—mi B T | 06 (600) -600
0.4 0.4 NWP = NCI
0.2 0.2 _
Claims
0.0 0.0

Dec-18Var-19 Jun-19Sep-19Dec-19 . .
b The gross claims incurred (calculated as total reported

MRSMm SS—Net Assets claims, paid and outstanding at quarter end) increased
by 27 percent to VT187 million (VT146.9 million: Sept
19). Netclaims incurred increased by 0.3 percent to
MRSM3 Minimum required solvency margin VT145.7 million (VT145.3 million: Sép). This
SS8 Solvency surplus resuled from a slight increase in claims paid this

reporting quarter compared to the previous quarter.
The total domstic solvency position declined by 0.6

percent to VT697 million (VT701 million: SEpt The
total solvency margin is maintdnat a satisfactory
position. The required minimum solvency margin
(MRSM) declined by 6 percentto VT121 million (VT129
millian: Septl9). This follows a major decline in net
earned premium by 64 percent, from which the MRSM
is calculated. The solvency surplus position (after
deduction of the minimum required solvency margin)
increased by 0.7 percent to VT571 million (VT546
millon: Sept19).
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International Insurers Solvency position increased by 3 percent to USD723
thousand (USD705 thousand: SEpt Minimum
Figure %&: Financial Position Required Solvency edreased by 1 percent to
(Thousands of USD, Quarterly Data) USD75.1 thousand (USD 75.9 thousand-B#)pt
USD000 uic,zboooo Solvency surplus also decreased Wy gdercent to
’ ’ US[B62 thousand (USD629 thousand: SERt
1,000 1,000
800 800 Figure 8: Business Performance
600 600 (Thousands of USD, Quarterly Data)
400 400
200 200
0 0 1,200 1,200
Dec-18Mar-19 Jun-19Sep-1919-Dec 1,000 1,000
m Assets m Liabilities m Net Assets 800 800
_ _ _ 600 600
Total assetef the international market increased by 8
percentto USD922 thousand (USA2 thousand: Sept 400 400
19). Cash on hand and bank depasitsich comprised 200 I I I I 200
89 percent of total assetmcreased by 9.6 percent to 0 0
USD&3 thousand (USB1 thousand: Sefi9). Dec-18Mar-19 Jun-19Sep-1919-Dec

Premium receivable net of doubtful deltkich make
up 10 percent of total assetslecreased by 3.1 = NWP = NCI

percent to USD92 thousand (USD 95 thousand: SeptWr Net Written Pemium
19). NCI6 Net Claims Incurred

Total liabilities in the International marketreased by BgtD;/\ér%ttﬁr?ouPsraerr]glu(rGS%e;;gafneiﬁioml _S:L”J)Iercl\(legtt 0

35 percent to USIB8 thousand (USD147 thousand:c|aims incurred increased by 43 percent to USD321

Septl9). Unexpired Riskvhich compriske27 percent  SEQt
of total liability, decreased by 31 percent to 52 thousand (USD255 thousand:

thousand (76 thousand: Sept 2018)oss outstanding
claims which comprise 67 percent of total liabjlity
increased by 136 prcent to USD133 thousand
(USB6 thousand: Seft9). Other Liabilities

comprising 6 percent of total liabilitibasdecreased  (Millions of Vatu, Quarterly Data)
by 0.7 percent to USD11 thousand (USD12 thousand:

Insurance Brokers Overview.

Figure49: Domestic Broker Business

Sept2019). There were no movements in IBNR and VTM VTM
Contingencfigures. 450 450
400 400
. ) . 350 350
Figure 4: Margin of Solvency 300 300
(Thousands of USD, Quarterly Data) 250 250
200 200
USD,000 USD,000 150 150
900 900 100 100
800 800 50 50
700 700 0 0
288 288 Dec-18Vlar-19 Jun-19Sep-19Dec-19
200 200 m Premiumm Brokerage
300 300
200 200 The total premiums transacted for the domestic market
190 800 through brokers as at end of eoberincreased by

Dec-18Mar-19 Jun-19Sep-1919-Dec 71 percent to VT335 million (VT195 million: Skgt
The increaseas attributed tothe increase in number
= Net Assetss MRSM = SS of renewals & new business with local insurers during
MRSMS Minimum required solvency margin this period. The total brokerage commission increased
SSd Solvency surplus by 67 percent to VT52 million (VT31 million: SEpt
In comparison to the same quarter of 2018, premiums
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increased by 1 pegent (VT333 million: D&8). Figure 8.: Reserves ad Months of Import Cover
Brokerage commission increased by 6 percent (VT4#illions of Vatu & number, Quarterly Data)
m |"|On De'd-8) - Foreign Exchange (FX) and Import Cover (IC)

Figure50: Offshore Broker Business
(Millions of Vatu, Quarterly Data)
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m Premiumm Brokerage
Merchandise trade in GodilIhe negative trade in

The total premiums remitted offshore through broke@oods balance further deteriorated by 24.1 percent
decreased by 38 percent to MT million (VT65.8 Since imports rose by 19.1 percent together with a 3.7
million: Ded9). The decrease is due to decrease inPereent slump in exportSotal exports decreased to
number of renewals and new business from th¥T1366 millioninthe December quarter fromVT1,419
following classes: Professional Indemnity, Marid@illioninthe September quarter, mainly reflected from
Cargo, Marine Hull & Liability & ISR. a reduction of all export commodities. Imports of goods
The total brokerage commission also decreasedby 4increased to a record level of VT1814 milion since
percent to VT4.56 million (VT8.02 million-D#c This  all imported goods increased over the quarter with the
decrease in brokeragerefleced the decrease in exception of an 18.9 percent decline of mineral fuels.
premiums. Major_importsorigine}ting countriesncludes other
In comparison to the same quarter of 2018, totalcountries and Australia.

premium showed an increase of 12 percent (VT36 _ _ - _ .
million: De18). Brokerage also declinedyb35  Trade in Service3 The positive trade in services

percent (VT 7 million: D&8). balance declined by 10.6 percent over the December
quarter. Exports of services decreased slightly by 0.2

3.7 BALANCE OF PAYMENTS percent since the majority of services reciepts declined
along with a 0.1 percent increase of Travelervice

Vanuatuds overall b al a nnfows. Quer they year,misamel servicgsotgufed | o n

increased by around VI® billion in the December approximately 82 percent of total export of services
quarter after recording a VT608 million increase overearnings followed bymports of services increased by
the September quarter. The main driversrave 14.4 percent reflecting a 15.4 percent increase of
Surp|uses in thearrentand Capita| account balances. Transport service outflows and a 14.0 percent increase
As a result, net foreign reserves increased to a recor@lf Travel payments abroad.

level of VT57,704 million at the end of December

sufficient to cover arourid .9 monthsf total imports.

The positive current accountdvade declinedy 25.8
percent over the December quartesflecting higher
increases of import spending abroad along with a
reduction of service reciepts which outweighed
increases of primary and secondary income surplus
balances.

24 Travel services refers to Tourism services
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Figure 52: Tourism earnings Vanuatuds overall external
over the September quarter since other investments
abroad and reserve assets recorded significant
increases over the perio&imilarly external financial
liabilities increased mainly due to increases of direct
investments in the country.

Tawrsm enrrings estimakes

EXCHANGE RATE

In terms of exchange rates movements, the Vatu
strengthened against the USD and Euro by 0.9 percent
Dec1é I 17 Dec 17 g Dec ik Dc 17 and 0.3 percentrespectiely, while it plunged against

the AUD (0.6 percent) and NZD (0.8 percent) over the
Income December quarter.

-EEEEEEEEES

Primary The positive primary income balance The Figureb3: Bilateral Exchange Rates
recorded a 31.3 percent increase over the reviewed(Index, Quarterly Data)

period reflecting a 21.7 percent rise of income reciepts Blcteral Evchrange res o the Yons agaire! mejor Iraing urrerdes 47 per Fordign
which outweighed a 7.1 percent rise of income *¥« Fumnev(il

payments. The signifitaincrease of income reciepts

was supported by a 26.6 percent increase of
compensation of employees and an 11.9 percen
increase of investment income abroad. Incom ™
payments rose as a result of higher compensation ( s
employees paid to nonresidents and hieigincome

paid on investments made in the country as compare
to the previous quarter. =

o

110

Secondary The secondary incotéalance which is

usually in surplus, further increased over the Decemb 'me1o pee1t etz beets paetd Becls beels Deel? Baels Basts
quarter reflecting continuous current grants to thc o e
nongovenment sector and Government revenue from

abroad, outweighing transfer payments

Capital Account and Financial Account

The capital account balance further declined by 14.5
percent over the December quarter as compared to a
52.3 percent decline over the Sember quarter.
Donor funds for capital financing to the Government
sector declined by 25.3 percent, whereas capital
financing to the Nogovernment sector increased by
32.2 percent. The capital accowntinud to be in
surplus and is expected to increasith the ongoing
donor funded grants for capital infrastructure projects.

25The secondary income account consists of current
transfers from abroad
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CHRONOLOGY OF MAJOR EVENTS
No. | BRIEF DESCRIPTION OF MAJOR EVENTS o PECTIVE
1. Ten PACER Plus signatories meeting in Port Vila Oct 30, 2019

Ten of the Signatories to the Pacific Agreement on Closer Economic Rela
convened in Port Vila for a twaday meeting at the GrandHotel. Facilitated by
Australian and New Zealar@overnmenighemeetingdiscussedsues relating t
ratification updates and contact with neignatories. Regional and internatio
institutions preseat the meeting include Oceania Customs Organization, R
Islands Forum Secretariat, United Nations Confeoen@eade and Developmer
and the Pacific Financial Technical Centre. Foreign Affairs Minister,
Regenvanu, officially opened the meeting.skid Vanuatu has recently complet
its PACER Plus outreach programme with members of parliament tleetingys
with parliamentary standingommittees These include those responsible

external trade, economic policy an
under standing. OWedre at the stag
parl i ament . 0The understanding of

want to acknowledge the support of all the organizations that helped in tha
outreach effort,déd Minister Regenvsag
affect theratification process is the upcoming general election in 2@2€h which
wassomething that all members of parliament are concentrating on now as ai
budget session of parliament in November there will be a recess before disg
ready for the national election. The ministeentionedhe National Sustainab
Devel opment Pl an or the Peopleds P
document for what Vanuatu wants to achieve.sa&i&Vanuatu is also looking
contributing to the R#ic Islands Forum Strategy 2050 that he says hopefully
be approved in the Leadersd Summi{
Mr Regenvangaid while Vanuatu is graduating from Least Developed Co
status next year, the country has rmwporate or personal tax. While a quarter ¢
the national budget is spent on education, the focus on national developmet
is on Agrtourism. One issue is lack of an industrial sector but the only indug
can be developed is in agriculturené valueadding, Regenvanu said. H
acknowledgedhat Vanuatu is the biggest sending country of seasonal worke
seasonal work in Australia and New Zealand and the country is about to lal
labour mobility policy. Currently, the minised15 percent of the national budgg
is related to climate change adaptation and mitigation. The other big issue
high rate of norcommunicable diseases with Vanuatu being ranked 6th in the
for prevalence of diabetes. He made it known that theonat census will b
conducted at the end of next year, with the baseline survey for the ng
sustainable plan being completed in February next year. This will be the fir
for Vanuatu to use a mainstream wading indicator that has been devpéa over
the past 10 years. The wdilking indicator measures values and asset
importance as expressed by the population of Vanuatu, which includes freg
to customary land and use of the resources on that customary land. The ot}
being neasured is the kisystem support, which other Pacific island countrig
understand. Mr Regenvanu highlighted these for discussions in the PA
meeting to take into consideration. So far 11 countries have signed the PAC
They are Austte, Cook Islands, Kiribati, Nauru, New Zealand, Niue, Sa
Solomon Islands, Tonga, Tuvalu and Vanuatu.

(Source: Vanuatu Daily Post, Issue 5859)
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RBV to host 2019 Griffitii Sauth Pacific Central Banking Research Conferer

The Reserve Bank of Vanua(iRBV) is proud to host the second Griffitisouth
Pacific Central Banking Research Conference (G8#i@B) scheduled for-13

November 2019 at Warwick Le Lagon Hotel in Réta. The event is dwsted
with Griffith University, RBV, Reserve Bank of Fiji, Bank PNG, and Central

Solomon Islands, and it will bring researchers from central banks in the Pacifig
including Reserve Bank of New Zealand and Resenke d@akustralia, to shar
current research on the region with academics, policy makers, regulators, mu
organizations, business leaders, civil society in the region. Griffith University
a five-year partnership program with five central bank the Pacific Region in 20
to raise capacity in researdfased or evidencéased policy formulation. TH
partnership aims to build capabilities in economic research where relati
between variables are established and papers can be publishedisadi in policy
formulation and decisions. In the media release of the conference, Griffith Un
emphasized that the purpose of the high level regional policy dialogue is to
an atmosphere that promotes spirited interaction among the part&guaoh helps
policy makers finéune their own approaches as they apply the lessons and d
of SPCBsupported economic policy research on the region. Besides this
immediate outcome, the dialogue is designed to improve the prospec
coopeative policy research between policy makers and researchers. The con
will gather international participants from central banks in the Pacific R
including Timdreste, Australia and New Zealand, and partners that includ
World Bank, Asian &elopment Bank, International Monetary Fund, the Aust
Department of Foreign Affairs and Trade, and the International Finance Corpd

(Source: Vanuatu Daily Post, Issue 5871)

Nov 13, 2019

VT1.2 BILLION FOR HALL OF JUSTICE

The Govenment of Vanuatuhas secured Vtl1.2 bil
Justice. Its contribution of Vt600 million is sourced from revenue generate
the Citizenship Program. 0The g

development, Australia diNew Zealand have both assisted with Vt300 million ¢
towards the construction of the ng
said. He pointed that what the world calls Migration Program, is implemen{
almost all of the countries in thierld 8 United States of America, countries in Eu
such as France, Monaco and closer to us Australia, New Zealand and New C;
dal | i mpl ementing similar progr ams
generates over Vt10 billiontogoven ment cof f er s annuaé
money is used to fund the feeder roads project which is around Vt3 billion; a
billion which wild.l be in the 2020
Rehabilitation Project, which includes Vnuatud Vt2 billion; the Aviatior
Investment ProjegtBauerfield runway which was financed by the World Bank
there was a shortage so we injected Vt900 million; loan repayments and e
loansdVt5.5 billion including interest; domestic bon@ssi@lus interesis Vt3.5
billion; for mer c i oWi4 bbilliom;enterest ontacsc@untss te
depositsd Vt6 billion; government administrative services such as health, ul
primary education, repatriation of Ambae population dgrivolcanic eruptior
scholarships, humanitarian relief, TC &amund V19 billion as well as funding t

new Hal l of Justice which | menti o
the competitiveness of t he rdgrag asudcas
OWe are competing in the

Dec 16, 2019
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international arena with other cCo
sensitive and it is not good for us, the people of Vanuatwppose our ow
program, playing into the hands of other countries to put us down becay
program stands out today as a suc¢(
and international mi gration agenam

7

more successful .6

(Source: Vanuatu Daily Post, Issue 5899)
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STATISTICAL ANNEX
Table 1: Assets of the Reserve Bank of Vanuatu

[(Millions of Vatw)

CLAIMS OM NOMN RESIDENTS CURREMNCY SECURITIES OTHER ACCOUMNTS RECEIVABLE NONFINA TOTAL
End of AND OTHER LOANS TOTAL TRADE OTHER MCILAL ASSETS
Pariod DEPOSITS THAN CREDIT ASFETS ASSETS
SHARES AND
"""""""""""""""""" ADVAMCES
MC}I';EfDZ Securities Ceantral Cantral Other
TOTAL QGSD;F‘ Deposits other than Currency GG\-::"nr:enT ::nr: residents
shares sectors
holdings

2012 16,714 565 8,276 7,873 10 - 91 406 128 278 1,383 20,122

2013 17,436 &01 10,917 5918 7 - 53 420 109 311 1.421 21,258

2014 18,900 595 13,436 4,359 7 - 76 567 33 473 1,396 23,421

2015 29,756 &O0F 22,435 &7 14 16 T 85 549 161 488 1,354 34,237

2016 33,495 575 23,388 @532 10 20 92 73T 226 511 1,581 39,709

2017 42,472 s1e 17,373 24,283 28 - &3 1,078 145 932 1,564 48,402

2018 47, B57 S08 16,923 30,126 15 - 74 4,186 136 4,051 1,574 56,536

2019 58,475 771 18,050 39,654 28 - 86 4,137 115 4,022 1.687 66,941

2012 al 16,449 554 8,014 7,871 10 - 101 440 &2 378 1.411 19.931
az? 16,956 568 8,59% 7 789 7 - 98 409 45 364 1,402 20,390

Qs 16,984 562 8,562 7,859 7 - 93 460 29 431 1,382 20,445

Q4 16,714 565 8,276 7,873 10 - 91 406 128 278 1,383 20,122

2013 Q1 16,630 552 8,192 7,886 9 - 84 586 73 513 1,375 20,202
@2 16,723 586 8,193 7,944 & - 72 540 48 492 1,357 20,215

Q3 16,669 589 @459 &,621 9 - &0 458 12 A48 1,347 20,163

Q4 17,436 &01 10,917 5918 T - 53 420 100 311 1.421 21,258

2014 @l 17,004 589 10,550 5,866 -] - 45 406 72 334 1,408 21,226
Q2 17.746 554 11,271 5,891 & - &9 Fa b 44 &7 5 1,394 22,409

a3 17,928 504 10,441 &,893 5 - 82 601 =] 592 1,386 22,477

Q4 18,900 595 13,436 4,869 7 - 76 567 93 473 1,396 23,421

2015 al 20,168 593 14,494 5,080 9 - 92 595 39 5858 1,381 24,714
Qz 28,479 508 22,949 4922 19 - 90 595 39 &56 1,376 33,029

Qs 29,289 632 21,630 7,027 9 - 82 585 12 573 1,366 33,702

Q4 29,756 &HO0F 22,435 &,714 16 2,371 d 85 549 161 488 1,354 34,237

2016 Q@1 29,650 587 21,806 7,258 15 2,786 20 84 506 106 500 1,340 34,501
@2 33,132 595 23,290 o 248 5 2,787 26 81 612 ] 543 1,582 38,226

Q3 34,039 586 24,942 8,510 9 3.791 20 87 593 41 552 1,578 40,117

Q4 33,495 575 23,385 @532 10 3,773 20 92 73T 226 511 1,581 39,709

2017 al 33,379 514 16,100 16,465 25 3.764 - 86 835 146 &89 1,572 39,662
Q2 35,871 319 FLe90 27,363 17 3.517 - 76 650 104 545 1,575 41,707

a3 40,770 515 14,485 25 470 17 3,543 - &8 T40 43 EGF 1,563 46,701

Q4 42,472 s1e 17,373 24,283 28 3,197 - &3 1,078 145 932 1,564 48,402

2018 Q1 43,657 837 13,711 29,108 33 2,826 - &8 4,009 110 3,899 1,583 52,176
@2 43,354 8536 12,252 30,266 16 2,827 - &5 4,006 =l 3,999 1,570 51,929

Q3 44,943 541 11,770 32,332 14 2,829 - &1 4,222 54 4,168 1,560 53.629

Q4 47 857 S08 16,923 30,126 15 2,829 - 74 4,186 136 4,051 1,574 56,536

2012 Q1 49,222 806 12,666 35,751 23 2,829 - b d 4,237 106 4,131 1,700 58,088
@2 52,938 511 15,350 & TFTE 21 2,828 - b 4,223 =l 4,125 1.728 61,814

Q3 53,491 318 16,927 35,747 29 2,828 - 78 4,149 21 4,128 1,678 62,253

Q4 58,475 771 18,050 39, 654 28 2,528 - 86 4,137 115 4,022 1,687 66,941
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Table 2(a): Liabilities of the Reserve Bank ®¥anuatu
(Milliens of Veatu)

_________________________________________ MONETARYBASE ... HABILITIESTO
End of TOTAL - Currency Ligkilitieste  CENTRAL GOVERMMENT MOMN
Surrency e
Period in Crher Crher RESIDENTS
Circulation E}EPGSIT{}W E}EPGSIT{”F TOTAL Deposits Deposits
Cgrporation Corporation
2012 12,992 4,889 2073 & 030 2,504 2,504 137
2013 15,328 5,054 1,881 8,392 1.769 1,769 174
2014 16,851 5,532 1,95% 9,359 2,507 2507 138
2015 20,287 6,284 2,247 11,756 7141 7,141 2,740
2016 25181 7,151 2,108 15,922 7499 7 A9 2,711
2017 34,221 7,832 2,698 23,691 6,537 & 537 2,744
2018 40,393 8,582 2,969 28,842 4,394 4374 2,549
2019 47,099 9,345 2,962 34792 6913 6,913 1,825
2012 Qi 12,321 4505 1,338 6,478 2751 2751 135
Q2 12,110 4,670 1,428 4,013 3,466 3466 137
v k] 13,382 4200 1,52% 6,253 2,174 2,174 137
Q4 12,992 4889 2,073 4,030 2,504 2,504 137
2013 Qi 12,602 4596 1,681 &,324 2,465 2,465 135
Q2 13,090 4776 1,385 &,930 2,361 2,361 1469
v k] 13.470 5,035 1,508 &, 927 2,259 2,259 13%
Q4 15,328 5,054 1,881 8,392 1.769 1,769 174
2014 Qi 14,299 4768 1,365 8,167 1919 1,719 228
Q2 15701 5,195 1,559 8,947 2,379 2,379 2
v k] 15792 5,532 1,334 8,927 2475 2475 280
Q4 16,851 5,532 1,959 2,359 2,507 2,507 138
201 Qi 16,655 5,307 1,75% 2,589 3735 3,735 135
Q2 18,765 5,864 1,807 11,095 7521 7,521 2,707
v k] 19,586 6,106 1,799 11,681 7169 7,169 2,830
Q4 20,287 6,284 2,247 11,756 7i4 7,141 2,740
2016 Qi 19,801 3,711 1,891 12,198 8,157 8,157 2,699
Q2 22,361 6,262 1,786 14,312 8754 8,754 2,733
v k] 23,513 6,794 1,407 15312 9,344 2344 277
Q4 25181 7,151 2,108 15,922 7499 7 A9 2,711
2017 Qi 24,114 6,867 1,637 15,611 7618 7el8 2,669
Q2 26,693 7,367 2,334 16,992 TFaar 7,387 2,698
v k] 31,341 7558 1,807 21,976 6,684 &,684 2709
Q4 342 7,832 2,698 23,691 6,537 &,537 2,744
018 Qi 36,306 7440 2075 26,791 5093 5,078 2815
Q2 35,096 8,256 2068 24771 4,904 4904 2794
v k] 37,355 4,198 1,724 27,233 4718 4718 2,646
Q4 40,393 8,582 2,969 28,842 4,394 4394 2,54%
2017 Qi 39,185 7,945 2,296 28,944 6,495 &,495 2,318
Q2 42,154 8,664 2,537 30,953 7546 7,544 2,149
v k] 43,383 8,814 2,390 32,179 6,787 &, 787 27
Q4 47,099 2,345 2,962 34,792 6,913 6,913 1,828
r: revised
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Table 2(b): Liabilities of the Reserve Bank of Vanuatu....Continued

(Millions of Yatu)

End of DEPOSITS  SECURITIES OTHER ACCOUNTS PAYABLE SHARES TOTAL
. OTHER THAN TOTAL _TRAPE OTHER AND QTHER SOR LIABILITIES
Period SHARES Credit & EQUITY
Central bank Advances  LIABILITIES Allecations
2012 - 802.3 314 2841 574 7106 2,284.5 20,1220
2013 - 627.6 g 2996 322 213.8 24387 21,2584
2014 - 2157 Nnag 3326 58.6 5271 24200 234214
2015 - 4437 4379 3576 304 300.8 24945 34,2370
2016 - 303.9 536.6 2240 112.5 649.9 2451.2 97087
2017 - 578.4 471.2 368.1 103.1 1,356.5 24854 434021
2018 - 1,368.6 4721 3046 167.6 47887 2,570.8 56,5363
2019 - 2,669.3 446.5 321.9 124.6 5417.5 2,570.0 66,941.0
2012 al - 11209 262.6 2225 40.1 685.3 2307 19.931.0
Q2 - 1,084.1 2467 2101 36.6 668.9 2,320.5 20,389.9
Q3 - 1,068.1 252.8 2095 433 7765 2,301.4 204449
a4 - 802.3 314 2841 574 7106 2,284.5 20,122.0
2013 al - 1,357.5 3169 2696 472 750.2 2,233.4 20,2022
a2 - 123776 285.3 2427 426 293.9 2,373.3 20,2154
Q3 - 1,039.0 ey 251.4 4 2224 2,387 .8 20,162.6
a4 - 627.6 g 2996 322 213.8 24387 21,2584
2014 al - 1,291.2 298.3 2787 19.5 4333 2,390.2 21,2262
Q2 - 3109 576.0 5295 46.5 04T 23714 22,408.8
Q3 - 411.3 307.0 2607 46.3 427.5 241312 224768
a4 - 2157 Nnag 3326 58.6 5271 24200 234214
2015 al - 395.8 3392 3152 24.0 567.9 24137 24,611.5
a2 - 438.8 3532 319 413 390.9 24737 33,029.0
Q3 - 473.6 3308 3048 259 3312 2,583.2 37016
Q4 - 4437 4379 3576 80.4 300.8 24945 M,237.0
2016 al - 328.9 Bk 3219 5.6 3134 24517 34,5008
Q2 - 375.8 625.0 497 6 1274 5104 24857 38,225.6
Q3 - 5534 608.1 4267 181.3 542.0 24533 401167
a4 - 303.9 536.6 4240 1125 649.9 2451.2 397087
2017 al - 698.3 araa 3605 511.6 652.5 24150 30,6617
a2 - 758.0 440.9 3289 112.0 652.5 24464 41,7067
a3 - 1,575.8 37a.3 3336 447 922.0 24579 46,701.4
a4 - 578.4 471.2 3681 103.1 1,356.5 24854 43,4021
2018 al - 7575 431.0 3380 930 4,2034 25493 52,1761
Q2 - 18744 390.9 3344 56.5 4,308.1 2,544.4 51,9135
Q3 - 1,446.2 4473 3236 1237 44357 25612 53,629.3
a4 - 1,368.6 4721 3046 167.6 47887 2,570.8 56,5363
2019 al - 2,064.6 456.5 304.2 152.3 49854 2,563.8 58,0884
a2 - 14363 639.0 281.5 357.6 5,267.5 2,5748.8 61,8144
Q3 - 1,598.2 447.9 2779 169.9 54102 26017 62,2526
Q4 - 2,669.3 446.5 3219 124.6 5417.5 2,570.0 &66,941.0
r: revised
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Table 3(a): Assets of Other Depository Corporations

[Millions of Watw)

CURRENCY AMD DEPOQSITS

End of TOTAL Currency Transferable deposits
Period Total Mational Foreign N Total Total In national cerrency In fareign currency
Deposits Transferable Total Central Crther depaositary Monresi | Crther depository  Nonresi
deposits bank corporations dents® Total corporations dents*
2012 8,226.5 2,196.9 2073.4 123.5 6,029.6 6,029.6 6,029.6 6,029.6 - - - -
2013 18,577.5 1.997.3 1,881.4 1159 16,580.1 11.459.0 8,436.5 B8,392.3 - 442 3,022.5 - 3,022.5
2014 198937 2,141.5 1,9259.0 182.6 17,7521 13,515.5 2.409.0 23591 - 499 4,106.5 - 4,106.5
2015 253473 21,7324 22467 4857 22,6149 16,528.8 117787 11,7563 - 22.4 4,750.1 - 4,750.1
2016  32,405.6 2,508.9 2,108.4 400.5 29.896.7 21.018.0 15,975.5 15,921.6 - 53.9 5,042.5 - 5,042.5
2017 IF.681.T 3,366.1 2,698.5 B67.F 34,315.6 25,225.8 23,7312 23,690.6 - 40.5 1.494.6 1.494.6
2018 5T.6ET.0 3,438.0 2,969 4 458.6 54,249.0 32,798.2 28,980.6 28,841.8 1270 3.817.6 2,942.5
2019 57575 3,487.8 29620 525.8 53,.669.7 41,393.4 35.613.4 35,531.9 - 81.5 5,780.0 - 5,780.0
2012 anl 8,026.8 1.549.1 1,338.2 210.9 6,477.8 6,477.8 6,477.8 6,477 .8 - - - - -
@2 7.622.8 1.610.0 1,428.1 181.9 6,012.8 6,012.8 6,012.8 56,0128 - - - - -
@3 8.676.8 1.723.4 1,528.6 194.8 6,253.4 6,253.4 6,953.4 6,953 .4 - - - - -
Q4 8,226.5 2,196.9 2,073.4 123.5 6,029.6 6,029.6 6,029.6 6,029.6 - - - - -
2013 anl 8.149.4 1,825.0 1,681.3 1437 6,324.4 6,324.4 6,324.4 46,324 4 - - - - -
@2 8,452.8 1.523.1 1,384.8 138.3 6,729.7 6,729.7 6,929.7 6,9297 - - - - -
@3 19.083.3 1.633.8 1,508.3 125.6 17.449.5 11.063.5 6,268.7 56,9269 - 41.8 4,094.9 - 4,094.9
Q4 18,577.5 1,997.3 1,881.4 115.9 16,580.1 11.459.0 8,436.5 8§,392.3 - 442 3,022.5 - 3,022.5
2014 an 16.694.3 1.465.0 1,364.5 100.5 15,229.4 12471.9 8.171.6 8,166.5 - 25.1 4,280.3 - 4,280.3
@2 17125 1.711.3 1,559.1 152.2 16,201.2 13,274.3 8,285.8 8,7247.0 - 38.8 4,288.5 - 4,288.5
@3 20,996.1 1.518.5 1,333.57 184.8 12.477.6 14,488.8 2,.500.0 8,920.9 538.2 34.9 4,988.8 66.5 4,922.3
Q4 19,893.7 2,141.5 1,959.0 182.6 17,7521 13,515.5 2.409.0 2,35%9.1 - 499 4,106.5 - 4,106.5
2015 an 21,7537 1.939.5 1,758.9 180.6 19.814.2 13.756.9 2.638.0 ?,.588.7 - 493 4,118.9 - 4,118.9
@2 22,650.1 20727 1,806.8 265.9 20,.577.4 15.610.8 11.137.6 11,0947 - 429 4,473.2 - 4,473.2
Q3 4.117.8 1,282.2 1,798.6 483.6 21,835.6 16,554.8 11.696.0 11,6809 - 15.1 4,858.8 - 4,858.8
Q4 25,347.3 21,7324 22,2467 4857 22,6149 16,528.8 117787 11,7563 - 22.4 4,750.1 - 4,750.1
2016 al 15.613.9 2,435.8 1,891.2 544.4 23,178.2 17.564.2 12,226.4 12,198.2 - 28.2 5,337.8 - 5,337.8
@2 28,7334 21711 1,786.3 384.8 26,562.4 21.675.2 14,339.7 14,3121 - 276 7.335.5 - 7.,335.5
Q3 29,8707 1.766.2 1,4067 359.5 28,104.4 23,4771 15,3343 15,312.4 - 21.9 8.,142.8 - 8,142.8
Q4 32,405.6 2,508.9 2,108.4 A00.5 29,8967 21,018.0 15975.5 15921.6 - 53.9 5,042.5 - 5,042.5
2017 an 32,050.4 1.255.9 1,6367 3190 30,094.6 18.567.7 15,635.4 15,6107 - 24.6 2,932.3 - 21,9323
Q2 35,0164 2,907.8 2,333.6 574.3 32,108.5 19.631.3 17.017.5 16,9921 - 25.4 2.613.8 - 2,613.8
Q3 276381 4177 1,8067 511.0 25,220.3 25,220.3 22,006.8 21,976.2 - 307 3,213.5 - 3,213.5
Q4 37.681.7 3,366.1 2,698.5 5677 34,315.6 25,225.8 23,731.2 23,6906 - 40.5 1.494.6 - 1.494.6
2018 an 42,164.0 2.418.8 20752 3437 39, 745.2 2.516.7 26,8167 26,7909 - 25.9 2,700.0 - 1,700.0
@2 48,620.9 2,650.0 2,068.3 581.7 453,970.9 27, 203.8 24,801.3 247709 - 30.5 2,402.5 - 2,402.5
Q3 50,056.0 2,366.5 1,923.9 4427 47 ,689.5 ‘29,984.8 7270 27,233.4 - 38.6 7129 - 17129
Q4 57.687.0 3,438.0 2,969.4 458.6 54,249.0 32,798.2 28,980.6 28,841.8 1.7 127.0 3.817.6 8750  2,942.5
2017 al 58,938.6 2,581.5 2,296.3 285.2 56,357.1 32,523.5 29,066.4 28,9437 108.2 14.4 3,457.2 302.2 3,155.0
@2 36,2617 2,736.6 2,537.0 199.6 34,2251 34,2251 30,915.4 30,873.5 370 4.9 3,309.7 5683.2 2,626.5
Q3 56,890.5 2,715.5 23897 325.8 54,175.0 35,384.9 331182 33,0240 546.5 27T 21,2667 580.2 1.686.5
Q4 57 157.5 3,487.8 2,962.0 525.8 53,669.7 41,393.4 35.613.4 35,531.9 - 81.5 5,780.0 - 5,780.0

¥ Since @12008-Q22013 walves of transferable, savings and time deposits with non residents are not segregated hence are classified vnder non=residents, Loans category

¥k Prior to @32013 these accounts are not segregated
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Table 3(b): Assets of Other Depository Corporation....Continued

[(Millions of Watw)

CURRENCY AND DEPOSITS

SECURITIES OTHER THAN SHARES

End of Savings deposits Time deposits Total Interbank
Period Total In foreign cerrency Total In national currency In foreign currency Central Cental Funds
Monresidents® Time Other depository Monresidents® bank government sold
deposits Total corporations Total
2012 - - - - - - - 1.614.3 827.3 7870
2013 516.6 516.6 4,604.6 - - 4,604.6 4,604.6 1.615.6 6281 FBF.5
2014 7467 7467 3.489.9 3951 395.1 3.094.8 3.094.8 803.2 2157 587.5
2015 1,222.8 1,222.8 4,863.3 605.4 605.4 4,257.8 4,257.8 1.131.2 4437 &87.5
2016 4,.574.1 4,574.1 4,304.6 465.5 465.5 3,839 3,839 1.291.4 303.9 875
2007 2,191.0 2,191.0 6,898.7 483.0 483.0 65,415.8 6,415.8 21259 578.4 1,547.5
2018 1.042.6 1,042.6 20,408.2 517.9 517.9 12.890.3 19,890.3 2,581 1,293.6 1,287.5
2019 822.6 822.6 11.453.7 337.8 537.8 10.915.9 10,915.9 3,856.8 2,669.3 1,187.5
2012 al - - - - - - - 2,306.9 1,122.3 1,184.6
Q2 - - - - - - - 2170.0 1,085.0 1,085.0
Q3 - - - - - - - 2,054.0 1,069.0 85.0
Q4 - - - - - - - 1.614.3 827.3 Fa8s.0
2013 al - - - - - - - 21457 1,35857 7870 4.5
Q2 - - - - - - - 2,066.1 1,273 7870 -
Q3 354.2 i54.2 6,031.8 369.2 69.2 5.662.6 5.662.6 1.658.2 7223 935.8
o4 516.6 516.6 4,604.6 - - 4,604.6 4,604.6 1.615.6 628.1 875
2014 anl 370.8 37F0.8 21,3867 - - 22,3867 21,3867 2,078.8 1,291.3 7875
Q2 465.0 465.0 1.461.9 - - 2.461.9 2.461.9 898.4 310.9 587.5
Q3 - - 3,904.4 202.6 202.6 3.701.8 3. 701.8 998.9 411.4 587.5
Q4 7467 7467 3.489.9 3951 395.1 3.094.8 3.094.8 803.2 2157 587.5
2015 al 1.064.7 1.064.7 4,992.5 97T 977 4,594.9 4,.594.9 983.3 395.8 587.5
Q2 750.8 750.8 42157 400.1 400.1 3,815.6 3,815.6 1.026.3 438.8 587.5
Q3 77a.3 7ra.3 4,502.5 402.8 402.8 4,099.7 4,099.7 1.161.1 47 3.6 687 .5
Q4 1.222.8 1.222.8 4,863.3 605.4 605.4 4,257.8 4,257.8 1.131.2 4437 687 .5
2016 Qi 2,181.4 2,181.4 3.432.6 408.0 408.0 3,024.6 3,024.6 1.216.4 328.9 887.5
Q2 2,901.3 2,901.3 1.985.9 410.6 410.6 1.575.3 1.575.3 1.263.3 3758 887.5
Q3 2,825.9 2,825.9 1.801.5 413.2 413.2 1.,388.3 1,388.3 1.440.9 553.4 887.5
Q4 4,.574.1 4,574.1 4,304.6 465.5 465.5 3,839 3,839.1 1.291.4 303.9 875
2017 anl 6.148.7 6,.148.7 5,378.2 476.2 476.2 4,902.1 4,902.1 1.685.8 &98.3 FBF.5
Q2 6. 716.0 6,716.0 5761.2 478.4 478.4 5,282.8 5.,282.8 2,245.5 758.0 1,487.5
Q3 2,157.5 2,157.5 6,595.3 480.4 480.4 61149 6.114.9 3,063.3 1,575.8 1,487.5
Q4 2.191.0 2,191.0 65,8987 483.0 483.0 6,415.8 6.415.8 21259 578.4 1,547.5
2018 al 3,832.9 3,832.9 6,395.5 435.2 485.2 5.910.3 5.910.3 2,025.0 7375 1,287.5
Q2 783.8 783.8 17.983.2 564.0 564.0 17.419.3 17.419.3 3,161.9 1,874.4 1,287.5
Q3 250.4 250.4 17.454.3 565.9 565.9 16,888.4 16,888.4 2,621.2 1,333.7 1,287.5
Q4 1.042.6 1,042.6 20,408.2 517.9 517.9 12.890.3 19,890.3 2,581 1,293.6 1,287.5
2017 anl 683.1 683.1 23,150.5 524.8 524.8 22,6257 22,6257 3,339.6 2,052 1,287.5
Q2 1.259.8 1.259.8 19.422.3 525.6 525.6 18,896.8 18,896.8 2,723.8 1,436.3 1,287.5
Q3 1.561.0 1.561.0 17,2291 534.0 534.0 16,695.1 16,625.1 2,805.7 1,518.2 1,287.5
Q4 822.6 822.6 11,4537 537.8 537.8 1092159 10.915.%9 3,856.8 26693 1,187.5

¥ Since @12008-G22013 walves of transferable, sawvings and time deposits with non residents are not segregated hence are classified vnder non=residents, Loans category

¥ Prior to @32013 these accounts are not segregated
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Table 3(c): Assets of Other Depository Corporationsonthued
[{Millions of Vatuw)

LOANS TOTAL
OTHER ACCOUNTS RECEIVABLE
End of Crther Crther Cental State and Public Crther Crther Monresi NOMNEIN ASSETS
Period depository financial govem- lecal nonfinancial  nonfinoncial resicdents dents*® Trade credit AMCIAL
Total corporations corporations  ment government corporations corporations sectors TOTAL and Other ASSETS
assets
advances**
2012 644120 0.0 - 0.0 36.3 3709 24 765.4 26,405.0 12,834.4 1685.4 0.0 1685.4 1,867.4 77,805.6
2013 54,585.6 0.0 5.20 0.0 847 &48.4 24,502.5 27, 568.0 1,776.8 3.293.0 59.3 3,233.7 3,754.3 82,026.0
2014 567722 0.0 49.4 1.8 1.0 1,306.4 25,9968 27,2848 1,341.9 31723 48.6 31237 4,318.6 84,959.9
2015 58,204.7 0.0 44 36 0.0 736 1,184.4 25,5838 29,7439 1,574.0 2,796.3 79.0 7173 4,278.4 nTFsFT
2016 59.039.7 0.0 0.49 0.0 128.8 1,251.3 25,611.4 29,8049 2,242.9 3,537.3 531 3,484.3 4,522.1 100,726.1
2017 61.624.2 0.1 35.83 0.0 1079 1,271.1 25,6327 32,9929 1,583.6 3117.6 45.4 3,073 4,441 .1 108,990.5
2018 63,3808 0.0 47 .06 0.0 - 1,034.9 25,843.0 34,800.5 1,572.1 3.864.6 5.2 3,798.3 48637 1323771
2019 62,5964 0.0 53.94 0.0 &5.8 1,065.0 256917 34,182.9 1,536.0 4,447.9 40.3 4,407 .6 6,285.2 134,343.7
2012 Q1 66,5040 0.0 - 0.0 29.4 550.0 24,1926 25,170.2 16,561.9 1.126.5 - 1.126.5 1,757.4 79.921.8
Q2 66,0345 0.0 - 0.0 300 477 24,5998 25,3977 15,527.3 1.161.0 - 1.161.0 1,929.5 T8NM7.9
@3 65483.0 0.0 - 0.0 33.5 410.0 24,193.4 25713.3 15,132.9 1.401.7 - 14017 1,709.4 79.525.0
Q4 64,4120 0.0 - 0.0 36.3 3709 24 765.4 26,4050 12,834.4 1,685.4 - 1,685.4 1,867.4 77.805.6
2013 Q1 62,8244 0.0 - 0.0 360 550.4 26,893 .4 24811.3 10,533.3 1,90%.8 - 1,90%.8 1,835.2 76,959.0
Q@ 62.678.6 0.0 010 0.0 325 503.0 26,500.6 25,335.3 10,3071 1.646.0 - 1.646.0 1,958.3 76,8017
Q3 54,2631 0.1 52861 0.2 - 1,005.4 23,1333 27,7408 1,778.0 2781.4 T8.6 27028 3,865.2 81,651.2
Q4 54,585.6 0.0 520 0.0 847 &48.4 24,502.5 27, 568.0 17768 3,293.0 9.3 3,233.7 33,7543 82,026.0
2014 Q1 559236 15.1 503 0.0 821 5907 26,2702 27,1805 17799 2,862.2 204.3 2,657.9 4,033.9 81,593.0
Q2 556820 0.5 650 0.0 726 8773 26,1255 26,9148 1,684.8 3,370.3 140.7 3,229.6 41408 82,0041
Q3 56011.5 0.2 5492 0.0 &8.5 1,250.9 25477 .8 27,6993 1,459.9 2,728.8 2.9 2,635.8 4,191.5 83,842.5
Q4 567722 0.0 49 .41 1.8 1.0 1,306.4 25,9968 27,9848 1,341.9 31723 48.6 31237 4,318.6 84,959.9
2015 Q1 57,201.5 0.0 48 28 0.0 88.6 1,266.1 25,9668 28,4308 1,400.9 3,539.7 173.2 3,366.5 4,448 .4 87,926.6
Q2 5777512 0.1 47.18 0.0 20.8 1,299.3 26,0431 28,8741 1,4207 3.346.4 150.3 3.196.1 4,565.5 89,363.4
Q3 578774 0.0 45 07 0.0 739 1,366.5 25,8793 29,195.6 1,316.0 2,895.0 or.5 2,797.5 4,285.8 90,3371
Q4 58,2047 0.0 44 96 0.0 736 1,184.4 25,5838 29,7439 1,574.0 2.796.3 72.0 27173 4,278.4 NnTsFT
W16 Q@1 58,038.2 0.0 4377 1000 110.4 1,237.1 25,430 29,5219 1,594.9 3,023.0 198.4 2,824.5 4,3057 21973
Q2 59,1455 0.2 085 1000 116.6 1,297.5 25,9202 30,0957 1,614.4 2,941.4 154.0 2,787.3 43697 26,453.2
Q3 58.851.2 0.0 1.81 0.0 125.4 1,131.7 25,8003 29,9778 1,814.2 3,260.0 28.9 3,161.1 4,516.4 97.939.2
Q4 59039.7 0.0 0.49 0.0 1288 1,251.3 25,611.4 29,8049 22429 3,537.3 531 3,484.3 45221 100,726.1
2017 Q1 60,6040 0.0 0.90 0.0 110.6 1,319.9 26,950.3 30,3589 1,863.4 3,819.3 2334 3,586.0 45531 102,712.6
Q2 61,0393 0.0 0.1 0.0 119.5 1,351.3 26,3950 31,6163 1,356.5 7,059.2 164.3 6,894.9 4,582.0 109,942.3
Q3 61,0548 0.0 478 20 0.0 1099 6969 25,866.4 32,1489 1,754.5 10201.5 1125 10,089.0 4,030.6 105,988.2
Q4 61,6242 0.1 35.83 0.0 1079 1,271.1 25,6327 32,9929 1,583.6 3117.6 45.4 3,073 4,441 .1 108,990.5
w018 Q1 62,2173 0.1 35.30 0.0 859 1,313.1 25,202.4 33,3046 1,575.9 3,325.4 181.0 3,144.4 4,495.5 114,227.3
Q@ 63,297.2 0.0 50.07 0.0 100.4 1,293.3 25,696.5 34,645.8 1,511.4 2,255.3 100.3 2,155.0 4,538.7 121.874.1
Q3 63,889.8 0.3 3910 0.0 734 1,082.6 26,325.5 34,780.4 1,588.5 2,511.2 78.0 21,4332 4,594.4 123,672.6
Q4 63,3808 0.0 A7 06 0.0 TE2 1,034.9 25,8430 34,800.5 1,571 3,864.6 &6.4 3,798.3 48637 132,377.1
2017 Q1 634714 1.1 6574 0.0 727 1,022.6 25760.5 35,0400 1,508.8 116.1 3,353.8 5,5887 134,808.2
Q@ 64,1374 0.5 &69.24 0.0 &9.8 Q841 26,2456 35,2762 1,489.9 86.3 3.980.7 5,683.5 113.573.4
Q3 63,3373 0.2 7642 0.0 627 1,097 7 25,893.5 347273 1,47%.4 50.1 3,97L5 5,866.4 132,922.6
Q4 62,5964 0.0 53.94 0.0 &5.8 1,065.0 25,6917 34,1829 1,536.0 40.3 4,407 .6 6,285.2 134,343.7

* Since Q@12008-Q22013 walves of transferable. savinas and time deposits with non residents are not searecated hence are classified under non-residents. Loans coteaorv
¥ Prior fo @32013 these accounts are not seareaat
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Table 4(a): Liabilities of Other Depository Corporations
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