.
.

e O
r"'
v

A N NN N

Sl St e S o S I
- . - .“-” .rlllti -
ll - .- - = = e .
'I’ - - - - - .!”f.rllntt
- N o - ™ =
- -
- III f‘." R -
e el nd . > R~
- - -~
- lfl = _ _ . . F
® - - o ™ e A
ey S S
S e fe S T
.."l”.ﬂ.nm;llf/lff - ™ -
® - 0~ oo 2
Sisimle s ~ > 8 ™
...“Il“ﬂtiﬂt;uwf y
~ =
- ...... .."”Ilfﬂl - -
-:. see00®®® e oo T
- _ .
:..-::ooooooooooovo 4
o0 0O O ©® 0 oo o
-.o.-...... S o
' po000®®® oo, :
00000000 e e v -
0000000000 ° i«

‘.\“\\\\\\\ LR
000OOPOI00,,, 00, 0,0, 0 )

”

00908027000,

PP I Sy, "~
¢ PP Y X AAd .
s\s\\\\\\\ﬂ PPY T LI

0000000007777,
ﬂ\\\\\\\\\\“\ﬂ“ e
V4 Z 2
0000000027777, % -

[ ]

[ ]

000000009

-
-
-
-
-

AN

e ® 8 8 AN
- ® ® 0\\\\\\\\

-
L]
L]
.
(]

®00000007770, % "

_\\\ .\\\\\\w\\\\\\\\\- -.o.o e
.\\\\\\\\\\.‘\\“\\\\\\\\\\\:s-.-... o
J

.\\\\\\\\““\\\\\S:. e
Co4srr/ !y 0 Ty :
. \\\\\\ " b ! L] o oo .:::.. -
\\\\\\\\\\\\\\\\ .-.. 0 ' L o
‘\\\\._\\\\\\\\\:-- - ' ... L) .’ ..., At "
o100y 10 Ce VY
foppitiing, By By VETE T
,\\\\\\\\\:: : .¢ 0! ; MR e
\\\\\\\\\‘.- -_. ] ' (] ] (1 v ’, o

\ LI T
i, ........ LR

'

VOLUME 40 | NO. 1

[ ) L
O ....-.. i
0% 0 % 0 Ty e T

L]

[ ] 00 :
o0 o...o.................
oooo.-............... )

-.

.oooo.oo.o..................
o 0 0 0 0 0 0 0 0 & s o0,

-l.l.i.l.'. . R - ‘- .

P L W WL

QUARTERLY BULLETIN

x
z
<
m <
o
|
<9
Zr
O
TE
< L.
Z0




National Bank of Ethiopia
(Central Bank)

DA P.0. Box: 5550, Addis Ababa, Ethiopia

L
B Tel. 251-11-551 7430

E Tel. 251-11-551 4588

Telegraphic Address:

NATIONAL BANK, TELEX 21020, CODES
USED PETERSON 3™ & 4" ED
BENTLEY’S 2" PHRAS A.B.C...6" H EDITION

[”] E-mail > : nbe.edpc@ethionet.et

I][l Web Site : http://www.nbe.gov.et

Prepared By: Domestic Economic Analysis & Publications Directorate
National Bank of Ethiopia

This Publication can be acquired by subscription or exchange. Please Contact:

Domestic Economic Analysis & Publications Directorate
National Bank of Ethiopia

P. O. Box 5550

Tel. 251 11 517 5262/11 517 5268

Addis Ababa, Ethiopia



NATIONAL BANK OF ETHIOPIA
Quarterly Bulletin

Volume 40, No. 1
First Quarter 2023/24
Fiscal Year Series

Addis Ababa
2024



National Bank of Ethiopia Quarterly Bulletin



National Bank of Ethiopia Quarterly Bulletin

Table of Contents Pages
Ethiopia: Macroeconomic and Social Indicators ... i
L 1
1.1z Intermetional Ecoriomic DevelopmienTsi v mamwsmssseysmmss s s s s 1
1.2: Macroeconomic Develepments in ETNIORIA ;wisimrammmmmnismsmsmmrisssmsisaimi 2
II. Energy Produchon dnd ProC@ssiNg ... cussssesssisssisassisssssssnsonsssnssors sossssonanssnsssssasssnssninsssssass 7
2.1: Impor of Pelroleum Products :cuviarnvsvmnssssirssssmamsnmsssisivesssisssa sessaivisinssasasiss 7
2.2: Heclic PoWer GeRelalibh waamammssnmmmmnmmmmsn s s soosss s
lll. Quarterly Price Developments ............ e ee s s ee s srese s e e s s e e s s s s s ss s ssssnnnnn 16
3.1: Developments in NQtoNal CPl ...ttt sebe e e e iae s e e 16
3.2: Developments in REGIONAICPI ..ot e ae e se e e eaes 19
IV. Monetary Developments ...........iiiiiiiniinsiiiesieeessseseciesssnmssssssssesssssssssses 22
4.1: Money SUPPIY AN Credil ... s s ae s essnae s e e e nnaeeesens 22
4.2: Developments in Reserve Money and Monetary RAHO ..., 25
4.3: Interest Rate DeVelOpMENTS ...ttt e s ae e 27
4.4: Developments in the FINANCIAl SECTON o 29
4.5 Petivinesol the BonkINTES Ve msmmmenrsm s m s s A e s s anais 32
4:5: 5 Resources MAoBIIZONOR s s s s s R S S s 32
4.5:1; 1z Deposit Mabilization:mrmannnansnsmnnmmmamnaanmmnmmnmmvsaanniamsayes 33
4.5: . 22Collecnon f [OORS swenssmmmsmmssisss s s e S R 34
B L s T [ o 34
4.0:2: Distursermen] of Fresh Lot suemmamsmmmmmammem sy s i e 35
4.5.3: Quistanding: Crediliammismsim sosivmsvimmm s s i T s 36
#:6: Finanaicl Aciivilies of MBE .« uweossmmmnss s somsssasssmssmeyss s s s s sasaisis 38
4.7: Developmenils in Finaneidl Markels .owusmemsmssmmmas s 39
T L Trecany Bills MCTKE) ..comsmsimmmusimmmemms s s s s S R R A A SRSy 39
4.7.2; Interzbank MOREY-MATKET ..ot issasissinmionisissvisiaisisvaisss 41
4.7.8: COrporal e Bona MATKET. ... s ssasivssiriemams issarsissammsomisissvisiedsisvaisss 41
V. External Sector Developments ........iiiiiniiiiisiesssssnessessessssssnan 44
5.1: BAlANCE OFf PAYMENTS ittt ettt e et ee e e ssbabeee e 44
5.2: BAlANCE Of TrAME ..eeiiiiiiiiiiiiete ittt st sb e et e s e saseeesabbesntes 47
5. 2.1 EXPOOITS OF GGOOTS ettt ettt e e s ettt e e e ae e s e e s st braeereaeaeas 48

5.2.2: IMP OIS OF GOOUS..eiiiitieeiiereie e s s e as s et ae e ee s sae e eeessansaeeessrnaenesansnnnes 53



National Bank of Ethiopia Quarterly Bulletin

2.2.3; Direclion Of Tragie: v rnmsemmsismmms i mmm s s o siee s i sy S S i sy Avs pe sy 5§
aii:9:: Exporis ol gt s s o S S TS I 55
92,52 |PDOris OF CIOOES srmmuerswsmsm s s A R A S AU B TS 57

9.8 senvicesrand [FemsTens s R S R R 58
e L = i T 58
Ll o | gL L 60

SaaComent AecoUNT BAICINGE: suummsmss sy s s e s s o sy e S W e s oS FRs s 61

5.5 C APITC| ACC OUMT s v s v v ST A e e e S R S S T e B R T R S AP H e 61

S0 hanges (N RESErVe PoSITIONses s s s s e s s an s o s s o I vesanay 62

5.7: Developments:in: Foreign: EXChamOe MOITKE T i asieisssiarssassi sisssiovssr s i sissspansisasiiss 62
5:7.] s Exehange RAle MoV EMENT Sassmarsusssss sty s s s s s vs 1o s s s s s sonss 62
5.7.2: Movements in the Real Effective Exchange Rate ..., 70
e VOIEMNEEOT (I SO TGS i st o e Sr e A T e 72

Yl Faderal Government FINONCE ..o s asss s s sissramsassie 73

Bl Reye e o IS s S R S e 75

G} e ISty A T D R R B R D S e S AT 78

R I o Tl | B T | 4 o] 5 o R 82

Viii. Internalioncil Economic Developments ......iivissvsmimsissisvsnsissnssimsssismsissssssssrssesion 83

5.1 Cverview ol The: Woltl ECOnGINIY aumss sy s s s s s 83

8.2: Inficilion Developmienlscasannumsiammanim s i s ns s s 83

2R o Tn ol e e ) i o B T P e e 84

843 Eechiiricie- Rale DeValtbraehli s i s S 85

9.9 IFpacteftical Ecoriamic Devt of EthichDiar BEOTIOINY: wiussmsimimusac s i 85

STAHSHE Al TABIES .o s s T T s T T T s s e e iani 86



National Bank of Ethiopia Quarterly Bulletin

SIST 861 oy L:9°9k2 189k 81L& 00°62€ 1:£26 [PUODIG,| P [PoN23 ]
9'6001 €904 L10T 086 895 Lt/ 00'%SL 1:TL9L (Z1-6) Lippuosag
9LIS 9925 LTS 8zs 829 295 00°08¢ [:€LS (8-1) duvitid
VN onEY [00YIS-IULPIIS
8L) Lt L) £l £el 9z 00°T1 1:9°C1 [PUONDIG,| Y [DIM2D ]
99T Ll viz 4 5ee cp 00°ck 1697 (Z1-6) dopiiosag
79 9ve 8¥e 6¢ 6 e 00 L9y (§-1) duputrsf
oney Iayoea ] -uapms
§¥9 9/ 65 9248 /28 64 vl 089 L'€9 uonvndod [pny
46/ 16712 6629 G99 99 09 0°6S G'zs %:%aﬁ unq.l)
L9 9/'86 Ggs €6/ 9/ L2 099 019 (o497 Lyuno))
(04 U[) 1218 A\ AJBS 0] SSDY
000L:¥€ 000}:4¥ 100k LYy 000L:€°el 0001:€°€S 000L:€°€S | 000L:FZ9 | 000L¥C9 a1ey A)[eMOTA JuRFU]
£86 Gyl eLyl S0LL L:0z9l 1:08L1 L6l 16661 sy : 9[doagd
1815 9/G. L:8bb8 11166 1:126°0) 1:G£99Z 1:99/22 L'GFOPL (erotsAy g : ofdoag
paq | 'GZze 006 0cle 0542 zIe'l LL19E 10862 1:0582 spag [eidsop] : sjdoad
L'y MUY Mgy MG S| MINYOGE MIUOGE | MIUIPE'E | MIUOKE'E ey AR [elo],
102 Z Z Z Z Z €2 6T (v up) asearau] nonendod Jo aiey [eIeN
089 009 £0'9 9 9 9 000122 000422 ey Iea(T apni)
000}:/2 €001:42 200142 100142 000}:42 000}:42 000L:€0E | 000L:E0E ey g apni)
§'G9 G'G9 G'G9 L'99+'79 9'99+'29 999+T9 | T9C09 | TH¥9T09 (ayeura ] - ape]AL) yhrg 16 Louepdadxiy ofr]
29 69 69 69 69 69 SL 0'6. oney Asuopuada(] 93y
219 #9279 1809 L£°8G 619G 9 9€s 025 1mef
F o 99 8Gr 8z ¥ 90°cr ar gor 1’68 [pamy
LLE 7094 105} €0F) £Lel 4 8z} zeTl ungy)
(suorppip uy) uonendo a3y Sunopm
rA 74 87T 8'7¢ 87T 8'Te [ €02 66l (% 1 “uonemOg UBQI) A4/0)
£G0} ) 610} GL'66 9'/6 G'G6 '€6 Z'l6 (uoneqndod xed x-prjAp) suoru ut ‘Tejo) uongndog
SI0)RIpuy [v10§ g
id]! €Tl GLL AN 601 a0l 00'%0) 0010} (uy bs 1ad wos1ad) Ansuacy uonendog
%029 %3 g L'y (187 0¥ VN VN (eare [EIM[NOLITYEI0] JO 04) PUBT PIESLL] [EININOLEY
9l ol A o vl €l 00°Z1 VN (vare [2101 J0 95) pue] 3jqery
UOI[I ] UOT[IW 4] UoI[IW 1| UOI[IW 4] WO $1°] UOI[IW ] | UOI[II $[°[ | UOI[IW [ (wy'bg U] ‘[ej0)) BOIY PUET
IOI] _n.CH:.EU T
(5107) (100) (£107) (Z1020) (1107) (01020 (6007) (8007 sI0)edIpu|
£2/2202 22/120Z 12/0202 02/6102 61/8102 8HLL0Z L1902 91/5102

5JO}EedIpU| |BI20S pUue djwouodaoioely :eidoiyig

I |[First Quarter 2023/24



National Bank of Ethiopia Quarterly Bulletin

8/°65.°0/8°L 8/°/6/°4068°)L | /12695492t |€SEFE'6EQ’L | 0L006°€58 068L9°289 | 68°059°SvS | 66°SOLTHY 5101928 42i{I()
2/.'6/9°€/S Z0r98°zer 9LG/ZFLE L6°280°L€E)L LZ'66/°60) £8°200°20L | S8 1¥FS8 9 VTS LY JUBUILI2AOK)
05 GEV' PPY'e 08'129'0€6°L | e VP8LBY L | S'926'9LL'L | LE6'669'C96 €LLZ'P8L | EL'TEOIE9 | SEOETO6Y (1] U ur) IpaID) ANSIWO(] 12N [BI0],
GZ'rl [erard’ GZ'rl [er 4’ sel SEl sLTl SLTI 2j0y] Buipua]
h N .N N .N N Oo.m QO.W mc.Bm.w __.._.m,_”vu«uq :_S:REE.N
(% up) 21 159101U]
Sl'GZE'05) §5ZC0'6LL 1£72el'19 1G'256°LS 27198t 9/°G8E'9e 16'8LT'8T P SPLIT (sg1D) watuannbay] 2A1253y]
(89°260'091) (¥S22¥'LLL)  |(ZeeLe) (1e'1ze's) 61°90G't1 0Z°9/£'68 GLFED'SE 61+TS1T (g "upy uj) $198sY USIAI0] 1N
1E8¥8'0LLC €00LE'SLL'L | GL'99Z'8PE L | €€°9F9°LE0'L | €5725/'988 88°TIGOF. | SOPREELS | STI9T'SHY (g u up) (T Ajddng £auopy peorg
0Z'2iL'90. 28°610'885 16°LBE IEY 05°685'09¢ €1°/£6'80E 99°¥GLL8T | T9°69L91T 99°609°8L1 (gl “uN up) (14D Addng Aouojy moren
SIopIpuy hmr_auwﬂoz Tt

vl- L0L- 80'6- (876 (6T F+1) (851 (761) (D JO %) 2dUr[e(] 25IN0SY

zzz £6e 208z L0 Tse 1'#€ '8¢ €LE (D JO 24) 1udUISIAUT Paxi,] DUSIUIO(] SSOAL)

£9 ¥/ 788 I'6 <6 201 T'11 I'T1 .\cﬁﬁwk.c 24/ :c.cbw:_:.aéru JUBUIUAZAOL) SSO.IL)

68/ |27 zl 9669 $'g89 <59 $99 $99 (D) O 25) wonduinsuo?) aivaLig $so.iL)
00t'Gt9- 6.%'029- 9€Z '76E- 960'62¢- (0°s20'8¥E) (o1es'zLe) |(ocor'oez) |(0°6%2'20E) QOUE[RE IIMOSIY
Lor'0ze' L LiL'szL L Lee'czs 0£Z'LLG 0ZLS'195 6¢lLL'20s zeez'oey 6'6%. ver syoduy

290'6.G 269°/0S 7£9'62¢€ 622'6EC 0 LeF'Ele L'z8z'v8l L'0£8'6EL 8°005'2¢L sy10dx
£98°¢E6’L GZE'095 L G86°9LZ'L G89'/E0°L 0'998'8t6 2'929°1L62 0965 '¥0. 0°599'G8S TUSUISAAT]
9'90LLSS £9Z'est G9G'c8e 69.°/0E 0z9e' /e z'ees'see 6°/09'c0Z 8'865'¥.1 ampuadxy uondwmsuoy) JUSUILIIAOL
6°/£/2889 6ZY ¥ Y ¥66'FEL'E 968'09€C 0°0.0'8t8°L LL8S LPPL | 8'992'6LE°L | 99T er0’L amyipuadxy uondwnsuo) ajeatif

£0or (0)74 9'6E g6t 86t 6t 88t L6t QQU.\Q 951 101028 2oiLIS

8'82 682 £6C 062 1'8T 0Lz 65T L€T (ddD J0 25) 101228 [PLUSHPUT

1'ze ¥'ze Gz 1°TE €€ 6vE ot SLE (D JO 95) S2UAMDY PaUfy P 24UNILIEY

€116 2'668 29¢e8 898/ 1'S¥L 49 €619 6G/S (1T UOI[IIE] UMOIDAS SDIAIDS
Z'¥69 Z'6%9 8'8lL9 69.5 z'925 oy gLy B'EVE (1rtg] uoI[IIg] UJ) 10109 [RINSNPU]
0vLL '8zt ¥'989 €059 8'€e9 67009 085 LS (II1g) UOT[IE] UNSANATIOY PAI[[Y %y 2IN[NOLBY

4l 19 €9 1’9 06 Yy (o] 08 (2% up) 218 PMoID JAD 18

LIV TT6'60V'T | T¥P9'9vET T'0LT8TCC T08T'60TC G'/GL'/86°L 990'7€8°L zl2L'LLL) | 6260896 L (g upy up) 2o1d joxIEW JURISUOD 18 J(D [B9Y
L'00T'8LY'6EV'T | 9'TLS'8PET €'8ETFTITT L'(85'686'T £689'7/8°L L6F'6LL L 9'L8F'96G'L | G L6E6FF'L (g “up] up) 2o1ud diseq JueIsuod 18 JaO [

62¢ LvE g8’Le '8l zel szl L9 6 (a8ueyD 9%) J01RYA(T JAD

0'GE0LOL > ¥'e 4 9 S 08 ¥E (2 up) 21 Pmorn ended 1od JAOH 29y
9z'L20'86.°C2 Lzevs'ee ge'eog'le Lvrl'le 209e'02 soz'6l G'/G2'8l 0'+98'8 (g up ) ended 1od JaO [y
675°L 8Le'l 81601 080'L 1°€86 £'€88 8°6L8 9F18 (asn up eide) 12d gqo [eunuoN
869'c9l £81°92) TLITLLL €29'/01 015656 9'GSET8 ¥ 09L°18 9°96T L (1SN "UIA UY) 2911 I9NIBIA] JUDLIND) I8 (D
£8Z°€S 168y 0'6€ £1e 182 192 ¥'ze L'Le (s 1od 1i1g]) 18y 2FURYIXY [BUISIBIA ABEIIAY

ver 8Ly 9'8¢ o7 ¥'TT 70z 6791 LT (25 UL) 218 PMOID) J(ID) [BURION

80£°7ZL'8 8£5°/51°9 L°L8ELPEY IPL'piEE 0°€22'969'2 £1£'202°2 L'€55'2€8°L | G /60'89G"L (gl "UA up) 2911 JO3IRIA] JUDLIND) 18 (D
NEmEQo_gwn— J0)I98 (Y I
Sao)edIpuy u_EO—-OumO.uUHE Y
(S102) #107) (€107) @rod) (T107) (0102 (6002) (8007) s10j)edIpuU]
€2/2202 zz/Lz02 12/0202 02/6102 61/8102 81/L102 219102 91/5102

" panunuo)

IT |First Quarter 2023/242022/23



National Bank of Ethiopia Quarterly Bulletin

£F6SFS 8€66'1S 0169° €t TT86'HE 6016'ST 129TLT | 1801°¢€T #008'1T potad pug
0€8T €S €L9S5°8F £910°6€ LTFETE €FS0°8T T8019T | LeIvEe 650112 28BN PAIYSIAN POLID]
Q1B J3IR[A Xa10,] JuBg-Ia1u]
(@sn Aarg) ey 28ueydxy '9'¢
(62) (6°¢) (o) (L€ (8¢ (8¢) (0v) (L2 daD o % s 15ya(
(r'zZ1e'ese) (5'8e0'6€T) (0¥er'vSL) (roeg'szl) (€'882L0L) (1'2695'¥8)  |(8'259'2L)  |(82L2T'TY) (sierd Swpnjoxa) 1DYA(] 193pNg [[BI2AQ
(o) (r¢) (8e (cz) (e (0¢) (€¢) (6'1) daD o % s 12y
(68l L22) (Farezie) (5gLL'0zL) (7 221'G8) (z'691'89) (zero'09) |(6'08L'09)  |(G'852'62) (s1ueis Swipnjour) 11952 WEpNY [[BRAQ
LZeL'PEL €0LL'6t A4 8866811 6'6..'901 6'160°LL 6201’26 8'89L°LLL ndgaqsndms wauny
801 2igk 8¢l Zrh FGL L9} 08L Ll D J0 % $v sa.amipuadxiy |pio]
- - - - - - SUIDIBO.A] [DI22dS
(pun.g Sunyuig) HoyHgLIUO ) Ajiby
0'/L6°G5E 2660292 2'60¥'G62 1924502 L'6E6FLL LGeLErL | 8€85°TGL | £.220'LpL sa.npuady [opdo)
9'¥68°286 FEr0LLG 6965 '€9¢ 0/96'G.2 996, 'g¢2 204002 |0€0L°9LL | 8T06°LEL Sa.0LIpuadXT JUA.LILD)
9'1..'8€6 066062 2'900°665 TEVL08Y L'GOL'ELY £60C'¥SE | 898262 | L'0€6°2LT samupuadxi] [e10],
6/ 88 Z20t G0L 9'LL €2l 0%k Lol JaD Jo % 5P 21uaAY-X0]
| '2€2°c65 £0LL°01% 5'69/'88¢ G9LFLLE ¥ /GF 892 G'6z2'6ez | 6GEL0LE | ZLLL68L ANUINDY-XO] /0
1 '6G7'G89 G090 0FS 978G Fir 8ZLEPGE 7LLE'LLE 7879692 | 0629967 | £1G9°0ET (swe13 Surpnpoxa) anuAAN] [e10],
£'98G'2LL 9'€5/'995 1 '888'8.¥ 8'GO6'76E G986 FPE 1'295'/82 | 6°G0L'69T | 9'LL9'EHT (s1ue18 Surpnjour) anuLANY [RI0],
Av...._ﬁ. UJA U]) OURUL] JUINUWIIAOL) “S'¢
0Z51- 8'6¥LZ- 1’862 v'ees- 9'L¥6 9'L0z- 9859 67058 sidwied Jo 2duEEq [[EAQ
6 70GE LETIE 8G8/¢ G'9zEY v'zesy 9t819 £6589 1659 20UE[Eq JUNCIJE [ENdED)
.WNM@.W: _..m.v. _.mn N_um _.mn m _.D.v.v.u D&.T@._wl Omwwmn T Erco- ﬁ.mmccn h.mmm\w.t.u.: Mhz_u@_.ﬂ\c %.ER_SG_E NUE.GN.GQ JUHHOI0D _.._"_.w._‘.__.;b
9'8€6Z1- £ /8¢8s)- 08901~ 9ZLLLL- 6'600S1- ¥1192L 6'95HE1- LPLbrL- $20LL1DS Jp SPOOS Wl 2P0} JAN
G¥6EET 0'GecT 021161 £'9z88l 80,02 10161 0¥LL6L 175507 S99LAI3S %9 500 Jo podup
8'66801 L 1G¥0L 6'8618 L'SLLL 6769/ 6660/ T15Z9 £LLOY $9914135 2§ Spood Jo uodxy
(US 1WA upapea |, [ b'E
0'6¢ L'vE vl 6cl vl 97z T S (uonEguI 2109) UOREJUL POO{-UON-
G'GE 99¢ z9z 662 Gl .8 Tl 991 uonEul poo-
€€ 867 g6l 8’8l 9l Gal €T €0l UOLE[UI [E1DUA0)-
BqEqY SIPPY
06°€E GL'GT 0t'9l 08°GL 06'LL 098Gl <L '8 (uonEeguI 2100) UOREUL POO{-UON-
0L'1E 0g'0F 0Z'€T 0€'ce 0L'EL OF'€El TL Tl UOHEJUL POO]-
092¢ 08'ce 0202 0661 09ZL 09tk vL L6 UOLE[JUI [E1DUA0)-
[2A9T Aunoy)
LRI |a0Id [4D) uoneguy ¢'¢
(5100) (r107) €107) @107) (1107) (0100 (6007) (8007 S10)JBdIpU]
£2/2202 22/1202 12/0202 0zZ/6102 61/810Z 8L/L102 219102 91/5102

“rTpanunuo)

III|First Quarter 2023/24



National Bank of Ethiopia Quarterly Bulletin

(I-L10N woxy paurelqo seam uonendod meak pijaL,

"100T ‘#T 12q0120 wolj Furuurdaq paonpoIur SUCIIBSeI) AJIEp o) PUB ‘§661 19quialdag JO SB Palre)s 193Ul X210] qUBQ-11U] PUB 8661 SNy UI PAINPOIIT 1SIJ SeAL JO)IBUT AQUOW JUBQ-I2U] G

"SPIBMUO ()()/666] WoI) sajewmss Areurnurford ore soueul) jJuswuIoaod 1oy somsSLy ‘4

(00T=9107 T2quIada(]) Teak aseq MaU 2} FUISN PAIL[NI[Bd SI BIEep UONEB[U] "
183K 95BQ 00 T=91/STOT JO SISEQ UO PASIADI ST SALIAS BIRP J(ID YL ‘T

“I[ESH JO ANSTUIA] 5Y) opIs o Jamoduewr Surpnjoxy |

L00Z/900T 193¢ poyjowt juduodurod Suisn pajewmyss st uonendod,,

~T)ON

999 *** “QLIomnyY [eansne)s [v1yua)) ‘erdonp Jo yueg [euoneN ‘wonednpy pue ‘yedf YuamdopAd( JIMIOT0d PUR dURHI] QIMIMOLIFY JO SILYSIUIA : 32.IN0§

It (5 6€ 6E 8e 8e 00°s¢ 00°5¢ SUOLTNISU] [BIDUBUL-0IDLA] JO IdqUINN
£8 £8 8 £6 0L 0L 00011 011 sayouv.Lg yuvg mawidofpaa(y fo saquuiy
I L L L 3 A 001 001 syueg amdo[aad( Jo IaquinN
00°918 il 05°z/e'6L ¢6'629'09L 00°€86'891 00'8¥8'cLL 00'96E° L8 | 00TLLTGL 00°€FF 91T Youp.ag aoup.nsuf : uoyoprdog
00 L 00°069 00°6€9 00°509 00895 00'Z€S 00°76¥ 9TF SAUYIUDIG DIUDANSU] JO 1oGUINN
00°LL 00°LL 0024 00°LL 0091 0091 0091 00791 (sauundio ) 2oup.msuf dipaLid w/o)
oo'sL oo'slL ool oo'slL 00°LL 00°LL 00°LT 00°LT satuedwor) ouLINSU] JO IOqUINN
0075’6 00°9LG'LL 00°'126°E) 00°20L'Gl ogeel ) 05°982°0 | 00'¥91°TT 00TE6'LT ifauDAg yung : uonvndof
00°18Z'LL 00't176'8 00 ¥E'L 00'L1S'9 00¥9G'G 00°4GL'Y 00°LSTF 00°L0E'E SPUYIUD.LG YU JO 12quUIN
0062 0082 002t 0091 009l 0091 0091 0091 (syung aipatid w/o)
oo'le 0o00¢€ 00’8l 0oLl 00°LL 00°LL 00°LT 00°LT SHUEE JEIDISUWITION JO TaquInnN
suopn)npsuy [euURUL "6’
JEILE B S aLd AJUOTA jueg U] ‘§'¢
8% L0E'GRL 0c'2€4°L2)L G6'6L5TF9 000218L 9L POF /L) 9GCLgLbL | 9STLTEL 9¢TCT'LS SYUDG-UON
G0'895°9rL 62 2P G614 00°0F0'2S 00#09'G 007059 7 = syung
£5°698'LvE 65691 °LLE G6'655°9LL 00¥2L'€Z 9£¥50'8E L 9SELT LLL | 9ST1LTEL 95°TST'LS 12p[oy Aq Surpuelsing s[irg-1,
0L'6 65’6 0461 808t (a7N" ocy'L PPl 8EF'1 (% uT) PIOTA PAYSIOA STEIAY
$£7180'945 £9'892'285 G5'66/'8ET 60°GS)Cte ¥GEE9'TCY v LBB'ETE | FTITESTT | FTSLYT9T PIOS S[Tg-1.
¥E€ LET'GBS €9'8./7'665 GG€8/ V8T 60°GSLTIe 5 EEQ'TCY v LB6'ETE | FTITESTT | FTSLST91 (1e10 L) papuswua( s[iig- L.
(rarg- upq up) IRy (I AmsedI] cLf
(€100) (¥102) (€102) (z102) (1102) (0102) (6007 (8007) SI0)eIIpU]
€21220e 2¢i/Lene 1¢/020e 02/6102 6L/8L0C 8LiLL0g LL9Log 9LsLog

****panunuo))

IV|First Quarter 2023/24



I. OVERVIEW
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1.1. International Economic Developments

Global economic growth was moderating in
the first quarter of 2023/24. The slowdown
In economic activity 1s particularly
pronounced in the services sector, while
manufacturing activity remains subdued.
The global composite output Purchasing
Managers’ Index (PMI) (excluding the euro
area) declined in first quarter but remained

above the neutral threshold.

In the United States, recent data on
household spending and services activity
suggest GDP growth remain strong in the
first quarter of 2023/24.

In the United Kingdom, Monthly real GDP
increased by 0.2 percent in August,
following a 0.6 percent decline in July,
while the latest PMI indicators point to

continued weak economic growth.

In Japan, economic growth 1s set to
moderate in the first quarter. The latest PMI
indicators signal some loss of momentum in

the services sector, which is likely to worsen
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the persistent softness in manufacturing
activity. These indicators also suggest that

the divergence between sectors 1s narrowing.

In China, GDP growth for the first quarter
was stronger than expected at 1.3 percent
quarter on quarter. In addition, activity data
for September point to a two speed economy
in terms of growth drivers: while the
contraction in property investment continued
to intensify in the first quarter, activity
outside the real estate sector remained more

robust.

Headline inflation across the member
countries of the Organisation for Economic
Co-operation and Development (OECD)
remains on a downward trajectory, but
developments in commodity prices are
slowing the pace of disinflation. Annual
headline inflation across OECD member
countries (excluding Tiirkiye) slightly
increased to 4.5 percent in August, from 4.4
percent in July, owing to lower negative

contribution from energy prices.
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1.2. Macroeconomic Developments in Ethiopia

1.2.1. Inflation

Headline inflation in Ethiopia remained at
7.7 percent during the 1% quarter of
2023/24 similar to that of the previous
quarter; but slowed down from the 10.0
percent inflation recorded last year same

quarter. The slowdown in annual inflation

1.2.2. Monetary Developments

Broad money supply (Mz) stood at Birr
2.21 trillion at the end of the first quarter of
2023/24 reflecting a 22.8 percent annual
growth mainly due to a 23.9 percent

expansion in domestic credit, offsetting the
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was on account of the 1.1 and 1.2
percentage point decline in food & non-
alcoholic ~ beverages and  non-food
inflations, which had 4.7 and 2.9 percent,
respectively, contribution to the headline

inflation registered in the review quarter.

76.7 percent contraction in external asset
(net) and 22.9 percent in other items (net).
Meanwhile, net claims on government and
credit to non-government sector grew by

37.5 and 20.0 percent, respectively.



During the review period, reserve money
reached Birr 443.3 billion, indicating 18.4
percent annual increment and 7.4 percent
quarterly decline. The latter slowdown in
reserve money growth signifies the

implementation of tight monetary policy.

1.2.3. Interest Rate

Average savings deposit rate remained
unchanged at 8.0 percent and weighted
average time deposit rate at 7.6 percent
throughout the quarter. Similarly, average
lending rate stood at 14.3 percent. On the
other hand, the weighted average yield on

1.2.4. Financial Sector Developments
a) Banks

The number of banks in Ethiopia reached
32, of which 30 were private and 2 state
owned. These banks opened 283 new bank
branches during the review quarter, thereby
increasing the total number of bank
branches to 11,564. As a result, the ratio of
population to bank branch stood at
9,281.5'. Of the total bank branches, 31.1

percent were located in Addis Ababa.

Meanwhile, total capital of the banking
system reached Birr 253.1 billion of which

! Total population is 107,331,000 as CSA Estimation for
2023
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The money multiplier, measured by the
ratio of broad money to reserve money,
increased to 5.0 from 4.8 indicating that
more money has been created by

commercial banks rather than NBE.

T-bills for the quarter was 9.76 percent.
Thus, considering the 28.3 percent headline
inflation in real interest rates on deposit,
lending and the T-bills yield remained

negative during the review quarter.

private banks accounted for 64.3 percent
and state owned banks (Commercial Bank
of Ethiopia and Development Bank of
Ethiopia) 35.7 percent.

The banking sector disbursed Birr 102.5
billion in new loans during the review
quarter, indicating 20.8 percent year-on-
year decline. Of the total new loans
disbursed, the share of state owned banks
was 42.6 percent while that of private

banks stood at 57.4 percent.



The major beneficiaries of the fresh loans
were agriculture (Birr 26.3 billion or 25.6
percent), international trade (Biurr 15.5
Billion or 15.1 percent), domestic trade
(Birr 15 billion or 14.6 percent),
manufacturing (Birr 14.4 billion or 14
percent), consumer and staff loans (Birr
13.7 Billion or 13.4 percent) and building
and construction (Birr 6.8 billion or 6.7

percent).

In the meantime, the banking system
collected Birr 104.3 billion in loans,

showing a 13.5 percent annual growth. Of

b) Insurance Sector

The number of insurance companies
remained at 18, of which 17 were private
and 1 state owned. Their branches
increased to 762 from 703 a year ago. Of
the total branches, about 56.8 percent

¢) Microfinance Institutions

During the review quarter, the number of
Micro  finance institutions (MFIs)
remained at 47 and they mobilized about
Birr 24.2 billion in saving deposit which
showed a 26.8 percent annual growth.
Their total credit also increased by 23.8
percent to Birr 32.9 billion while their

capital exhibited a 49.6 percent growth
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the total loan collection, 56 percent was
collected by private banks and 44 percent

by state owned banks.

Total outstanding credit of the banking
system (including corporate bond) went up
by 19.9 percent to reach Birr 1.98 trillion
compared to last year same period. About
99.7 percent of the total outstanding credit
of private banks was claims on

cooperatives and private enterprises.

were located in Addis Ababa. The total
capital of insurance companies increased
to Birr 18 billion from 14 billion last year,
of which private insurance companies

accounted for 78.2 percent.

and amounted to Birr 11 billion. All in all,
MFIs are playing a growing role in
providing access to financial services,
poverty reduction and wealth creation
among low income groups and micro and
small-scale enterprises both in rural and

urban areas.
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1.2.5. External Sector and Foreign Exchange Developments

a) External Sector Development

Total receipts from commodity export
declined by 16.7 percent over last year
same quarter and reached USD 813.9
million. This poor performance was
attributed to lower revenues from coffee
(16.8 percent), oilseeds (40.6 percent), flower
(33.0 percent), chat (46.5 percent), meat &
meat products (37.3 percent), textile & textile
products (9.1 percent) and other exports (50.0
percent). On the other hand, export receipts
from pulses (112.6 percent), gold (17.9
percent), leather & leather products (3.9
percent), fruit & vegetables (15.1 percent), live-
animals (84.4 percent) and eclectricity (9.4

percent) showed better performance.

Total merchandise imports amounted to
USD 4.1 billion during the review quarter,
which was 9.3 percent lower than last year
same quarter on account of lower import
values of consumer goods and fuel, while
import values of capital goods, semi-
finished goods, raw materials and

miscellaneous goods tended to grow.

Similarly, transfer receipts decreased by
19.6 percent and amounted to USD 14

billion due to 23.5 percent slowdown in
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private transfers despite a rise in official
transfers to USD 229.5 million from USD

208 million a year ago.

Likewise, total transfer payments decreased
from USD 82.4 million to USD 17.2 mullion
due to a decline n official and private transfer

payments.

Thus, current account balance (including
official transfers) narrowed from a deficit
of USD 1.6 billion to USD 1.4 billion as a
result of higher net services surplus and
official transfers coupled with a 7.3 percent

decline in trade deficit.

Capital account recorded USD 516.8
million in surplus which was 13.9 percent
lower than that of last year mainly owning
to lower net surplus in official long term
capital (57.8 percent), private long term
capital (61.2 percent) and foreign direct

investment (15.5 percent).

As a result, the overall balance of payments
recorded USD 942.6 million in deficit
compared to USD 114.3 million deficit a

year ago.



b) Exchange Rate Development

Weighted average official exchange rate of the
Birr in the inter-bank forex market stood at Birr
54.9259/USD in the first quarter of 2023/24,
immplying a 5.0 percent annual depreciation.
Accordingly, the real effective exchange rate

index (REERI) showed a 1.9 percent,

depreciation as a result of slowdown in
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domestic inflation despite the appreciation
of Birr against Ethiopia’s main trading
partners’ currencies. On the other hand, the
NEERI appreciated by 16.6 percent during
the review period due to weakening of
trading partner’s currencies against the US

dollar.

1.2.6. Federal Government Fiscal Operations

During the first quarter of 2023/24, the total
revenue and grants of the Federal
government stood at Birr 100.0 billion,
depicting a 2.2 percent annual growth.
Likewise, its expenditure rose 10.7 percent
to Birr 141.3 billion during the review
quarter. Hence, the overall fiscal balance
(including grants) showed a Birr 41.2

billion deficit in the review period.
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II. ENERGY PRODUCTION AND PROCESSING

2.1. Imported Petroleum Products

The volume of petroleum products
imported during the first quarter of

2023/24 amounted to 912.4 million

oil import (8.2 percent), regular gasoline
(6.8 percent) and jet fuel (0.8 percent)

while fuel oil import grew 135.4 percent.

metric tons, depicting a 5.9 percent

Gas oil accounted for 65.3 percent of the
annual and 9.1 percent quarterly decline.

total volume of petroleum product
The annual decline in the volume of . .

imports, followed by regular gasoline
petroleum  products

import  was

(17 percent), jet fuel (16 percent) and

attributed mainly to the decrease in gas ,
fuel oil (1.7 percent) (Table 2.1).

Table 2.1: Volume of Petroleum Products Imported (In Metric Tons)

2022/23 2023/24 Percentage
Qtr. 1 Qtr. IV Qtr. I Change
Petroleum
Share Share Share
Products A o, B % C % C/A C/B
Regula Sasline 166,296.6 172 183,697.6 18.3 154,992 4 17.0 6.8 15.6
(MGR) - . - -ty . . 2 B . =u. ™~ .
Jet Fuel 147,176.4 15.2 194,451.4 19.4 145,961.7 16.0 -0.8 -24.9
Fuel Oil 6,500.0 0.7 19,329.7 1.9 15,300.0 1.7 1354 | -20.8
Gas Oil (ADO) 649,322.3 67.0 606,270.1 60.4 596,183.3 65.3 -8.2 -1.7
Total 969,295.3 100 1,003,748.8 100 912,437.4 100 -5.9 -9.1

Source: Ethiopian Petroleum Enterprise
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Fig.2.1: Trends in the Volume of Petroleum Products Imported
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Likewise, the total import bill of these
petroleum products depicted a 14.8
percent annual decrease to Birr 49
billion mainly due to lower volume of
imports and slowdown in international

oil prices.
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Compared with the preceding quarter,
however, the wvalue of petroleum
products rose 7.7 percent mainly due to
increase in gas oil price (18.2 percent)
despite the decline in the values of other

petroleum products (Table 2.2).
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Table 2.2: Value of Petroleum Products Imported (In '000 Birr)

2022/23 2023/24 Percentage
Change
Patroletin Qtr. | Qtr. IV Qtr. |
picdiiag A Share B Share c Share ¢/A ¢/8
% % %
Regular
Gasoline 9.680,016.7 | 16.8 9,475,9955 | 208 | 89089064 | 182 | -80 | -6.0
(MGR)
Jet Fuel 8,704,887.6 15.1 8,759,110.5 19.2 8,038,817.6 16.4 =17 -8.2
Fuel Oil 197,694.0 0.3 615,288.8 1.4 555,946.5 1.1 181.2 9.6
Gas Oil 38.999,140.6 67.7 26,678,574.0 58.6 31,533,265.6 643 -19.1 18.2
Total 57,581,738.9 100 45,528,968.7 100 | 49,036,936.0 100 -14.8 7.7
Source: Ethiopian Petroleum Enterprise
Fig.2.2: Trends in the Value of Petroleum Products Imported
45,000
40,000 A
1
= 35000 N | =t VGR
s]
i 30,000 1/ A == Jet Fuel
2 25000 tr= Fuel Ol
.E 20000 === Gas Oil
= 15000
10,000 -
5,000 -
0 -

Source: Ethiopian Petroleum Enterprise

FOB

the percent), jet fuel (15.9 percent) and

@27

Correspondingly, average

prices of petroleum products declined by regular gasoline percent)

11.4 percent on annual terms to USD (Table 2.3). On quarterly basis, however,
971.7 from USD 1,096.4 per metric ton the average FOB price showed a 20.2

owing to lower prices of gas o1l (18.1 percent increase.
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Table 2.3: FOB Price of Petroleum Products Imported

(USD/MT)

2022/23 2023/24 Percentage Change
Petroleum Products Qtr. | Qtr. IV Qtr. |
A B C C/A c/B
Regular Gasoline (MGR) 927.9 805.4 902.8 -2.7 12.1
Jet Fuel 1,017.0 694.9 854.9 -15.9 23.0
Fuel Oil 4445 406.4 493.7 11.1 215
Gas Qil (ADO) 1,996.4 1,325.9 1,635.5 -18.1 23.4
Average 1,096.4 808.1 971.7 -11.4 20.2
Brent Crude Oil 100.7 78.3 86.7 -14.0 10.7
(UsD/Barrel)

Source: Ethiopian Petroleum Enterprise
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Fig.2.3: Trends in the FOB Price of Imported Petroleum Products
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The average price of Brent crude oil, the
point of reference for international o1l price,
declined by 14 percent during the review
period and reached USD 86.7 per barrel
compared with USD 100.7 per barrel a year

ago.

The average retail price of fuel in Addis
Ababa went up 5.1 percent to Birr 74.7 per

National Bank of Ethiopia Quarterly Bulletin

liter from Birr 71.1 per liter a year earlier.
On quarterly basis, however, the retail prices
of petroleum products dropped by 4.6
percent due to the decline in the price of all
types of petroleum products except jet fuel
which showed a 21.9 percent increment
(Table 2.4).

Table 2.4: Addis Ababa Average Retail Prices of Fuel (Birr/Liter)
2022/23 2023/24 Percentage Change
Petroleum Products Qtr. | Qtr. IV Qtr. |
A B C C/A c/B
Regular Gasoline (MGR) 50.9 69.5 60.2 18.3 -13.4
Fuel Qil 105.5 114.6 110.0 4.3 -4.0
Gas Oil (ADO) 52.6 71.2 61.9 17.6 -13.0
Kerosene 52.6 71.2 61.9 17.6 -13.0
let fuel 94.0 65.4 79.7 -15.2 21.9
Average 71.1 78.4 74.7 5.1 -4.6

Source: Ethiopian Petroleum Enterprise
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Fig.2.4: Trends of Addis Ababa Average Retail Prices
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Source: Ministry of Trade

2.2. Electric Power Generation

Total electric power generated during the
first quarter of 2023/24 increased by 10
percent relative to last year same period
and reached to 4.7 Billion KWH due to a
9.6 percent increase in hydropower and

12.6 percent in wind power (Table 2.5).

Of the total energy generated, hydropower
constituted 97.1 percent and wind power
2.6 percent. Similarly, the total electric
generation showed a 3.6 percent quarterly
growth largely on account of higher
production of hydropower (2.7 percent)
and wind power (389 percent). Virtually

all the electric power was generated
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1 I 118} v ‘ 1 1I I v

i1 mr  Iv QI QI QII IV 1
2021/22 2022/23 2023/24

o= Gas Oil —ii— Kerosene —l— Jet Fuel

through inter connected system (ICS%)
(Table 2.6).

? The generated power from different power
stations stored in substations before distribution
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Table 2.5: Electricity Generation by Source (In ‘000 of K.W.H)

2022/23 2023/24 Percentage
Qtr. 1 Qtr. IV Qtr. 1 Change

Power Share Share Share

Source A % B % C % C/A C/B
Hydropower 41439720 | 974 | 44226007 | 98.0 | 45427072 | 97.1 96 37
Thermal Power - - - - - - - -
Geothermal - - - - - - - -
Wind 108,538.9 2.6 87.988.6 1.9 122,199 4 2.6 12.6 389
Biomass - - 4 482.5 0.1 13,912.6 03 - 2104
Total 4,252,5109 | 1000 | 4,515071.8 | 100 | 4,678,819.2 | 100 10.0 3.6

Source: Ethiopian Electric Power Corporation (EEPCO)

Table 2.6: Generation of Electricity Power in the Interconnected System (ICS) and Self

Contained System (SCS) (In'000 of K.W_H)
2022/23 2023/24
System of Qtr. | Qtr. IV Qtr. | Percentage Change
Power Share (In Share (In Share
Supply A %) B %) c (In %) C/A c/B
ICS
Hydro Power | 4,143,972.0 97.4 4,422,600.7 98.0 4,542,707.2 97.1 9.6 2.7
Thermal
Power - - - - - - - -
Geothermal - - - - - - - -
Wind 108,538.9 2.6 87,988.6 1.9 122,199.4 2.6 12.6 38.9
Biomass - - 4,482.50 0.1 13,912.6 0.3 0 2104
Sub-Total 4,252,510.9 | 100.0 4,515,071.8 100.0 4,678,819.2 100.0 10.0 3.6
SCS
Hydro Power - - - - - - -
Thermal
Power = - = - & 2 s 5
Geothermal - - - - - - - -
wind - - - - - - - -
Sub-Total - - - - - - - -
Grand Total | 4,252,510.9 | 100.0 4,515,071.8 100.0 4,678,819.2 100.0 10.0 3.6

Source: Ethiopian Electric Power
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Fig.2.5: Volume of Electricity Production by Type (in ‘000 KWH)
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III. QUARTERLY PRICE DEVELOPMENTS

3.1. Developments in National CPI

The first quarter of 2023/24 saw average
headline inflation of 7.7 percent similar to
that of the preceding quarter but it decreased
from 10.0 percent recorded last year same
quarter. This was attributed to a 0.1
percentage point increase in ‘food & non-
alcoholic beverages’ and 0.14 percentage

point decrease in non-food inflation.

On the other hand, headline inflation
decreased by 2.3 percentage points on annual
basis on the account of 1.1 percentage point
drop in food & non-alcoholic beverages and
1.2 percentage point decline in non-food

inflation.

Food & non-alcoholic beverages inflation
contributed 62.2 percent and non-food
inflation 37.8 percent to the headline
inflation recorded during the review quarter

(Table 3.1 and Fig. 3.1).
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Food & non-alcoholic beverages inflation
rose to 8.7 percent from 8.5 percent in the
preceding quarter owing to higher prices of
o1l &fat (12.3 percent), bread and cereals
(11.1 percent), vegetables (9.5 percent), meat
(7.2 percent) milk, cheese & egg (6.3
percent), non-alcoholic beverages (4.0
percent), sugar jam, honey & chocolate (3.3
and food

percent), fruit (2.6 percent),

products (1.8 percent) (Table 3.2).

Furthermore, quarterly non-food inflation
went down to 6.2 percent from 6.5 percent in
the preceding quarter (QIV) and from 8.9

percent a year ago.

The fall in quarterly non-food inflation was
driven mainly by slowdown in the inflation

rate of education (1.5 percent).
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Source: Ethiopian Statistical Survice(ESS)

Table 3.1: Quarterly National Inflation Rate

R b

(Dec.2016=100)

2022/23 2023/24 Change in
0, 4 0,
ol QIv ol Yoage Points Contributions in (%) to
QI-2023/24 National
Inflation
Weights
in % Inflation Inflation
Change Change
over QI- | Over QIV-
A B (& C-A [C-B 2022/23 2022123 Absolute | Relative
Headline 100 10.0 75 77| -23 0.0 -2.3 0.0 7.6 100
Food & Non
alcoholic 10.7 85 87| -20 0.2 -1.1 0.1 4.7 622
beverage 54
Non- 46 89 6.5 62| -27 -0.3 -1.2 -0.14 29 37.8
food

Source: ESS and NBE Computation
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Fig.3.2: Contribution of Food and Non-food Inflation to the Headline Inflation
in 18*Quarter 2023/24

Source: NBE Computation

Table 3.2: Quarterly National Food & Non-alcoholic Beverages CPI Inflation (Dec.2016=100)

2022123 2023/24 | Change in
QI QIvV QI %age points Contribution to
Food Inflation
Change over | Food Inflation
QI- Change over
Items Weights | A B C C-A C-B | 2022/23(%) QIV-2022/23(%)
Food and Non-alcoholic 10.7 8.5 8.7 -2.0 0.2 -1.1 0.1
Beverages 0.54
Bread and Cereals 0.17 12.3 11.5 11.1 1.2 04 -0.2 -0.1
Meat 0.04 13.0 11.7 7.2 5.9 4.5 -0.2 -0.2
Fish and Sea food 0.00 54.7 -5.2 -11.6 -663 | -64 0.0 0.0
Milk, cheese and egg 0.03 10.1 49 6.3 -3.8 1.4 -0.1 0.0
Oils &Fats 0.04 23.6 -2.1 12.3 -114 | 144 -0.5 0.6
Fruit 0.00 18.2 39 2.6 -157 | -14 0.0 0.0
Vegetables 0.12 47 13.4 95 48 | 4.0 0.6 -0.5
Sugar jam, honey, chocolate 0.01 10.1 13.2 33 -6.8 | 9.9 -0.1 -0.1
Food products n.e.c 0.06 4.7 2:1 1.8 29| 03 -0.2 0.0
Non-alcoholic beverages 0.05 12.0 0.3 4.0 -8.0 3.7 -04 0.2

Source: ESS and NBE Computation
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Table 3.3: Quarterly National Non-food CPI Inflations (Dee.2016=100)

QI QIvV | QI %age points Contribution to
Non-foood Non-Food
Inflation :
Inflation
Change
Change
over QI-
2022/23 over QIV
%) 2022/23 (%)
Item Weights A B G C-A C-B
Non-Food Inflation 0.46 8.9 6.5 6.2 271 03 -1.3 -0.1
Alcoholic  Beverages
and tobacco 0.05 4.4 29 7.8 34| 49 0.2 0.2
Clothing and Footwear 0.06 | 147 7.3 0.8 -13.9 -6.4 -0.8 -0.4
Housing, Water,
Electricity, Gas and 0.17 52 6.9 8.5 33 1.6 0.5 03
other Fuel
Furnishings, Household
Equipment and Routine
maintenance of houses 005] 120 7.7 5.4 66| 22 03 -0.1
Health 0.01 39| 123 12.6 8.7 0.3 0.1 0.0
o 0.02| 186| 49 24| -162] 25 0.4 0.1
Communication 0.02 2.9 4.0 21.0 181 17.0 0.4 0.3
Recreation and culture 000 116 -06 06| -11.0 1.2 0.0 0.0
Education 0.00 54 35 -1.5 69| -50 0.0 0.0
Restaurant & hotel 005] 11.0 7.7 6.0 S1 -17 -0.3 -0.1
Miscellaneous Goods 003| 134 5.1 2.5 109 -2.6 03 -0.1

Source: ESS and NBE Computation

3.2. Developments in Regional CPI

(19.0 percent) was registered in Benshangul

The regional average headline inflation

increased to 8.0 percent in the first quarter of ~ Gumuz and the lowest (4.6 percent) in Harari

2023/24 from 7.9 percent in the preceding  region. Hence, the margin between the

quarter while it dropped from 10.9 percent

registered in the last year of same quarter.

Benshangul Gumuz, Amhara, and Afar saw
higher headline inflation than the regional

average where the highest headline inflation
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highest and lowest headline inflation was 14.4
percentage points. The deviation in the
regional headline inflation from the average,
as signified by standard deviation, ncreased

to 4.2 percent from 2.5 percent in the



preceding quarter and 1.4 percent in the last

year same quarter (Table 3.4).

The regional average food & non-alcoholic
beverage inflation decreased to 9.8 percent in
the first quarter from 10.0 percent a quarter

earlier and from 12.9 percent a year ago.

Food & non-alcoholic beverages inflation in
Benshangul Gumuz, Afar, and Amhara was
higher than the regional average. The highest
food & non-alcoholic beverage inflation was
(26.2
percent) and the lowest in SNNP (3.8

recorded 1n Benishangul Gumuz
percent), implying a 22.4 percentage point
margin. Thus, the variation in food & non-
alcoholic beverages inflation, measured by
standard deviation, tended to increase both on

quarterly and annual bases (Table 3.4).

On the other hand, the regional average non-
food inflation has increased to 5.9 percent
from 5.6 percent in the previous quarter and
decreased from 8.6 percent in last year same

quarter.

Benishangul Gumuz, Somali, SNNP, and
Ambhara recorded higher non-food inflation
than the regional average non-food inflation
rate. Non-food inflation was the highest in
Benishangul Gumuz (10.7 percent) and the
lowest in Gambella (1.3 percent), revealing a
9.4 percentage point margin. The variation m
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regional non-food inflation, measured by the
standard deviation, decreased to 2.9 percent
from 3.5 percent in the preceding quarter
(QIV) and increased from 2.2 percent of last

year’s same quarter.
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IV. MONETARY DEVELOPMENTS

4.1. Money Supply and Credit

Broad money supply (M;) stood at Birr 2.21
trillion at the end of the first quarter of

2023/24 reflecting a 22.8 percent annual

item (net), respectively. Meanwhile, net
claims on government grew by 37.5 percent

and credit to non-government sector by 20.0

growth (Table 4.1) mainly due to a 23.9 percent.
percent expansion in domestic credit,
offsetting 76.7 percent and 22.9 percent
contraction in external asset (net) and other
Table 4.1: Factors Influencing Broad Money (In Millions of Birr)
Percentioe Contributions of
Q1 QIv QI Chan {:"I Each Component to
g Broad Money growth
Particulars
(Sep. 22) (June. 23) (Sep. 23)
A B C C/A C/B Annual
1. External Assets (net) (120,771.8) | (160,097.7) | (213,430.1) | (76.7) | (33.3) (22.6)
2. Domestic Credit 2,014,526.3 | 2,444.4355 | 2,496,465.5 | 23.9 2.1 117.3
. Claims on Central Gov't (net) 451,522.0 585,4419 620.885.7 | 375 6.1 412
. Claims on Non-Central Gov't 1,563,004.4 | 1,858,993.6  1,875,579.9 | 20.0 0.9 76.1
. Financial Institutions 44 8227 44 8227 448227 0.0 0.0 0.0
. Others 1,518,181.7 | 1,814,170.9 | 1,830,757.1 [ 206 | 09 76.1
3. Other Ttems (net) 94,1763 | 1134804 | 72,6133 | (229) | (36.0) (5.2)
4. Broad Money (M2) 1,799578.2 | 2,170,848.4 | 2,210,422.1 | 22.8 1.8 100.0

Source: Staff Computation, NBE
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Fig.IV.1: Major Determinants of Monetary Expansion (Quarterly Growth in %)
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Fig.IV.2: Composition of Domestic Credit (Quarterly Growth in %)
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Component wise, quasi-money supply showed
a 258 wpercent annual and 3.3 percent
quarterly expansion. Similarly, narrow money

supply exhibited a 16.8 percent annual

National Bank of Ethiopia Quarterly Bulletin

The contribution of narrow money to broad
money growth was 24.5 percent and that of
quasi money 75.5 percent primarily due to

significant increase in savings deposits (Table

increment and 1.3 percent quarterly decline. 4.2).
Table 4.2: Components of Broad Money (In millions of Birr, unless specified)
Contributions of
Each
QI QIv QI Component to
s Percentage Broad Money
Particulars Change growth
(Sep. 22) (June. 23) (Scp. 23)
A B C C/A C/B Annual
1. Narrow Money Supply 596,713.5 706,142.2 697,193.4 16.8 (1.3) 24.5
. Currency outside banks 169,587 .4 211,636.8 201,568.9 18.9 (4.8) 7.8
. Demand Deposits (net) 427,126.1 494505 .4 495,624.5 16.0 0.2 16.7
2. Quasi-Money 1,202,864.7 1,464,706.2 | 1,513,228.7 | 25.8 3.3 75.5
. Savings Deposils 1,084,674 .4 1,315,260.4 | 1,366,264.3 | 26.0 3.9 68.5
. Time Deposits 118,190.3 149,445 .8 146,964 .4 243 (1.7) 7.0
3. Broad Money Supply 1,799,578.2 2,170,848.4 | 2,210,422.1 | 22.8 1.8 100.0
Source: Staff Computation, NBE
Fig.IV.3: Composition of Monetary Stock (Value in Billions of Birr)
1,400.0
&,200.0 /
&,000.0
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=
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Source: Staff Computation, NBE
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4.2. Developments in Reserve Money and Monetary Ratio

Reserve money stood at Birr 443.3 billion
indicating a 18.4 percent annual increment
while 1ts quarterly growth declined by 7.4
percent owing to tight monetary policy of the
NBE adopted of the beginning of the current
fiscal year (Table 4.3).

Table 4.3: Monetary Aggregates and Ratios

Money multiplier, which is measured by the
ratio of broad money to reserve money,
increased from 4.8 to 5.0 indicating that more
money 1s being created relatively by

commercial banks rather than by NBE.

(In millions of Birr unless otherwise indicated)

Qtr. 1 Qtr. IV Qtr. 1
Particulars
(Sep. 22) (Jun. 23) (Sep. 23) Percentage Change
A B (€ C/A C/B
1. Reserve Requirement (CB's) 108,871.2 150,325.2 153,078.2 40.6 1.8
2. Actual Reserve (CB's) 169,741.7 221,943 4 199,893.0 17.8 (9.9)
3. Excess Reserve (CB's) 60,870.5 71,6183 46,814.9 (23.1) 346
4, Reserve Money 374,445.4 478.,471.7 443,290.2 18.4 (7.4)
. Currency in Circulation 207,614.8 254,316.1 245315.1 18.2 (3.5)
. Banks deposits at NBE 166,830.6 224.155.7 197,975.0 18.7 (11.7)
5. Money Multiplier (Ratio):
. Narrow Money to Reserve Money 1.6 1.5 1.6 (1.3) 6.6
. Broad Money to Reserve Money 4.8 4.5 5.0 3.8 9.9
6. Other Monetary Ratios (%):
. Currency to Narrow Money 34.8 36.0 5587 L.d (2.3)
. Currency to Broad Money 11.5 11.7 11.1 (3.8) (5.3)
. Narrow Money to Broad Money 332 325 315 (4.9) (3.0)
. Quasi Money to Broad Money 66.8 67.5 68.5 2.4 1.5

Source: Staff Computation, NBE
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Fig.IV.4: Quarterly Growth of Reserve Money and Its Components
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Fig.IV.5: Monetary Aggregates (Value in Millions of Birr)
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4.3. Interest Rate Developments

Average savings deposit rate remained

constant at 8.0 percent and lending rate

at 143 percent while weighted average

time deposit rate slightly declined to 7.6

Fig.IV.6: Interest Rate Structure of Commercial Banks

National Bank of Ethiopia Quarterly Bulletin

percent. On the other hand, weighted

average yield on T-bills for the quarter was

9.76 percent. Considering the 28.3 percent

headline inflation in September 2023, real

interest rates on deposit, lending and T-bills

yield remained negative (Table 4.4).

(In percent per annum)

+ 2022/23 2023/24 Percentage point Changes
L s Qir.1 Qur. IV Qtr.1 Annual | Quarterly
1. Savings Deposit Rate 1/
Minimum 7.00 7.00 7.00 - -
Maximum 9.00 9.00 9.00 - -
Average Saving Rate 8.00 8.00 8.00 - -
2. Time Deposits
Up to lyr 7.66 7.57 7.55 (0.11) (0.02)
1-2 years 7.71 7.61 7.60 (0.11) (0.01)
Over 2 yrs 7.75 7.65 7.64 (0.11) (0.01)
Average Time Dep. Rate (Weighted) 7.71 7.61 7.60 (0.11) (0.01)
3. Demand Deposit (Weighted) 0.042 0.047 0.052 0.01 0.01
4. Lending Rate 2/
Mininum 7.00 7.00 7.00 - -
Maximum 21.50 21.50 21.50 - -
Average Lending Rate 14.25 14.25 14.25 - -
5. T-hills Rate (Weighted) 9.64 9.71 9.76 0.12 0.05
6. GERD Bond Yield 3/
6.1 Maturity within 5 Years 7.50 7.50 7.50 - -
6.1 Maturity above 5 Years 8.00 8.00 8.00 - -
7. Headline Inflation (Year-on-year) 30.7 29.3 283 (2.40) (1.00)
8. Food Inflation (Year-on-year) 31.0 28.0 27.1 (3.90) (0.90)
9. Core/non-food Inflation (Year-on-year) 30.1 314 30.0 0.10) (1.40)

Source: NBE

1/ Minimum interest rate on saving deposit is set by NBE, whereas the maximum indicates the highest rate some banks are

paying voluntarily.

2/ NBE has no control on lending rates, hence the minimum & maximum rates presented here are market determined.

3/ GERD stands for Grand Ethiopian Renaissance Dam.
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Fig.1V.6: Interest Rate Structure of Commercial Banks (In percent per annum)
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Fig.1V.7: Average Lending Rate, Average Saving Deposit Rate, 91-day T-bills Yield & Core Inflation Rate
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4.4. Developments in the Financial Sector

The number of banks in Ethiopia reached 32,
of which 30 were private and 2 state owned.
These banks have opened 283 new bank
branches during the first quarter of 2023/24,
thereby increasing the total number of bank
branches to 11,564. As a result, population to
bank branch ratio stood at 9,281.51. State
owned banks accounted for 19.5 percent of
the total bank branches and private banks
80.5 percent, about 98.9 percent of the new
bank branches were opened by private banks.
Of the total bank branches, 31.1 percent were
located in Addis Ababa (Table 4.5).

Meanwhile, the banking sector’s capital
continued to increase and reached Birr 253.1
billion. State owned banks accounted for 35.7
percent and private banks 64.3 percent of the
total capital of the banking sector. The share
of Commercial Bank of Ethiopia (CBE) in
total capital of the banking system was 23.0
percent (Table 4.5).

In the meantime, the number of insurance
companies stood at 18, of which 17 were
private and 1 state own. While the number of
insurance companies remained unchanged,

their branch network increased to 762 from

! Total population is 107,331,000 as CSA Estimation for 2023
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703 a year ago. About 56.8 percent were
found in Addis Ababa. Total capital of
insurance companies reached Birr 18 billion
from Birr 14 billion a year ago of which
private insurance companies accounted for

78.2 percent (Table 4.6).

During the review quarter, the number of
Micro Finance Institutions (MFIs) reached at
47. Their savings, credit and total asset
increased by 26.8 percent, 23.8 percent and
30.5 percent on annual basis respectively.
Similarly, their capital showed a 49.6 percent
annual increase to reach Birr 11 billion. All
these indicators signify the relative
importance of micro-finance institutions in
providing access to financial services to low
income social groups and micro and small-
scale enterprises both in rural and urban areas

(Table 4.7).



Table 4.5: Branch Network and Capital of the Banking System
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(Branch in Number and Capital in Millions of Birr)

Branch Network Capital
2022123 20234 2022113 2023/4
Banks )
Quarter [ Quarter IV Quarter I Qurtr | Qurr -
% % % I I\
Reg | AA | Total |Share| Reg | AA | Total | Share | Reg, AA Total | Share

1. State own Banks
Commercial Bank of Ethiopia 169 466 200 a8 16%| 47 2T 193] 169 7] 2% 188  SIM| 827 827
Development Bank of Ethiopia n b 509 7 ) 8 07 n b 8] 07] M| 30969 0149
Total State own Banks 1,680 [ 472 218 27 1IR3 ) 2256 00| 1,776 483 2289 195| 89,1508 89,2653 | 904458
1. Private Banks |- - -
Awash Bank s L L I 65 28 93] 79 MI0L6| 197293] 200138
Dashen Bank B 20 TR T8 366 23 gl 76 609 %1 870 150 11096 180071 179433
Bank of Abyssinia 6] 20| 86| R9[ a0y 3 B 83 656 M 00| B3| 10609] HA63| 14382
Wegagen Bank L I Y - S O 07 149 “o| 39 4904 599%5| 60389
Hibret Bank pe o A O T O I I & 2 w1 0| smea| 61| 6emy
\ib Intemational Bank W m S| I I S . | 16 i 61 40| 6695 BOBS| 83078
Cooperative Bank of Oromia 85 14 9 66 Sm M 76 67 3 187 TR 6] a2 IATR| 1247
Lion Intemational Bank 209 8 W 3l 205 T k] 8 L] 26 3308 34%8]  35l08
(Oromia Bank AL 143 P W 3 178 N 16 M I 526 45 S4699( 69803 70644
Zemen Bank 9 56 85 09 ki 64 0 09 4 66 10 10| 4588 65706 T08L0
Buna Bank 120 1| 6l 44 w0 1 i 42 4 171 85 42| 4612 S| 53T
Berhian Bank W 60] 0] %) w1 0 35 0 181 5] 35| ATRS| 4307 43%8
Abay Bank MBS B9 46 M M 45 363 164 500 46| 4687] 59603 60211
Addis Interational Bank M 0 14 13 02 1 I 12 02 15 136 12 1LHLS| 21796 22190
(Gobal Bank 64 B 137 14 10 # 15 14 76 ) 199 4] 18886 24069 24834
Enat Bank [ 5 15 12 8 (5] 153 14 110 (&) 5] 15] 24502 30190] 3044
Hia Bank 35 12 1 05 b 13 n 06 3 ) ] 07| 12670 12H8] 13085
Zamyam Bank 7 il S 06 1 kil w07 A k) 8| 07] 1086] 1784 18143
(oh Betoch Bank 2 3 5|0l ! 4 8 0l 4 4 § 0.1 1045 1348 13764
Siingee Bank Y 9 m 9 m o e A M 6l mp | TS| 762 T4
Tscdav Bank I8 BB 0] 3 R k] 4l 24 A7) T 1307 1813
Shebele Bank |- 19 4 B0 19 4 B 01 5159 609.6 6177
Anmahara Bank 117 1 188 20 166 113 m 25 19 120 32 70 S0 ARl 61130
Ahadu Bank 2 14 16] 02 R 4 T 07 3 Eh 85 07 5040 0726 7682
Tschav Bank 15 5 20 04 19 3 8| 08 i) 3 % 08 0| L0878 13342
Sidama Bank §.C 15 | 6 01 & | i) 02 (88,1 8874
(Omo Bank S.C - - | - - - - - 9195 904
(adaa Bank H 13 6 05 9 ) 1| 06 9801 1009
Ramis Bank S.C - - | - 13 ] 5 3 j 6] 0l 6361 6361
Total Private Banks LT030 | 26260 | 73400 | 77.3| 58330 | 30920 90050 T99| 6188 JUT| 9305| 80.5) 1209101 | 1574462 | 162,627.1
3. Grand Total Banks 6409 | 3008| 9507| 100| 7606( 3675 11,281 100 7964 3600 | 10564 100 210065 [ 246.7115 | 253.072.9

Source: National Bank of Ethiopia (NBE)

Note: ‘Reg’ Stands for Region and ‘A A’ for Addis Ababa
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Fig.IV.8: Share of Branch Network and Capital of Banking System
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Table 4.6: Branch Network & Capital of Insurance Companies

(Branch in Number & Capital in Millions of Birr)

Branch Capital
2022123 2023124 2022/23 2023124
Insurance Companics Quarter Quarter Quarter
I v I Quarter | Quarter | Quarter
AA |Reg [Total | AA |Reg ([Total | AA |Reg  [Total I L\ I
1 |Ethiopian Insurance Corporation 5| 66| 9l 25| 66 91| 25 66 9] 3671 3,466 3935
2 |Awash Insurance Company S.C. Rl 26| 8| n| w| | R 29 6l 1929 2553 2802
3 [Africa Insurance Company S.C. I8 4| 2] 0| 15| 33| 20 15 35 39 435 448
4 [National Insurance Company of Ethiopin § 22| 17| 39| 25] 17| 2| 25 17 4 03 359 385
5 [United Insurance Commpany S.C. Ml 13| 41| M| 16| s M 16 50 902 1363 1497
6 |Global Insurance Company S.C. 2 8| 20| 1B 9 2| 1B 9 » 299 m 271
7 [Nike Insurance Company S.C. Bl oAl 57| 3| M| M| 36 % 60 38| 142 1,306
8 [Nyala Insurance S.C. 8] 18] 36| 19 9] 3] 2 20 0| 130 1370 1,496
9 [Nib Insurance Company S.C. 00 15| 4| 3| 16| #| 3 16 47 855 995 1149
10 |Lion Insurance Company S.C. 9 2 41 9] 2| 4| B 2 41 335 400 454
11 E-Life & General Insurance S.C. Al 6] 270 2 8] | » 8 30 246 286 3l
12 |Oromia Insurance Company S.C. 1’| 8| s 2| m| s5| & pi] S5 1060|1350 1459
13 [Abay Insurance S.C. 17 15| 2| 2| 16| 37| 2 16 37 527 675 730
14 [Berhan Insurance S.C. 6l 8] 4| 1 8w B 9 P 267 355 405
15 | Tsehay Insurance S.C. 2| 0] 32| AH| 0] M| A 11 35 402 489 541
16 Lucy Insurance S.C. 8 6| 4| B 6 u| 2 6 32 163 216 233
17 | Bunna Insurance S.C. 7 2] wf 1l B] »| A 13 3 248 374 362
18 |Zemen Insurance S.C. 3] 3| 16 16 3 9] 18 4 0 152 19 243
TOTAL 392| 311) 703| 418| 323| 741 433| 329 762| 1399 | 16399 | 18,047
Source: NBE
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Table 4.7: Microfinance Institutions Performance
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(In thousands of Birr)

2022/23 2023/24 % Cliange
Particulars or o o1
A B C D=C/A E=C/B
Total Capital 7.341,032.4 9,597.910.0 10,984,748.7 49.6 14.4
Saving 19,101,079.1 27.903,518.7 24.216,996.2 26.8 -13.2
Credit 26,552,726.0 39,171,342 4 32.880,779.6 23.8 -16.1
Total Assets 37.944.584.0 54.,445.035.9 49,515,735.2 30.5 -9.1
Source: NBE

4.5. Activities of the Banking System

4.5.1. Resource Mobilization

Total resources mobilized by the banking

system (the sum of net change in deposit,

loans collected and borrowings), showed a

17.1 annual decrease due to a 53.3 percent

decline in net deposit and 31.2 percent in

borrowings (Table 4.8).

Table 4.8: Summary of Resource Mobilization & Disbursement of the Banking System

(In Millions of Birr)

State own Banks Private Banks Grand Total
I 1 B=0+0) Ao bt
Rikfals o | g | o | | 8L g (% g (e (% g
202223 | 20234 | 202423 2023/
A B C D=C-A  |E=D/A*100 \[F=C-B  |G=F/B*100
1.Deposits (net change) 40,332.6 76719 678256 283707 T1,118,7| 108,158.3 36,044.7| 41,0741 533 -T113.6 66,7
-Demand 30366 278885 221318 6,1650 19309 531884 216935 23624 12035 748819 -1408
-Saving 16.136.5 305485 36479 202664 08,3408 326114 08149 -17.5320 2870 -LT965 34
-Time -6.860.5 49819 92190 19413 684100 23584 69233 823 12| 45648 1936
1. Borrowing (net change) 17322 1,1584 0.0 0.0 1,6849) 27322 LI584]  -5205 S12) 0 -1373.7 576
Local 910.5 13024 0.0 00 7390 9105 13024 5634 16 919 430
-Foreign 18217 =140 00 00 9459 18217 40 -1.0899 152 -1965.6 -1079
3. Collection of Loans 56.080.1 59336 751064 583539 9184600 1311565 1042875 124415 135[  -26869.0 205
4. Total Resources
Mobilized (1+2+3) 99,1149 54,7640 1429320 86,726.6| 170,649.6) 242,0469| 141490,6] -29,159.1 171 -100,556.3 415
5. Disbursement 56398 136762 678899 588055 1293415 1135296 1024817 -268599 208 110480 97
6, Change in Liquidity (4-5) 334751 11,0879 750421 279211 41,308.1| 1285173 39,0089 -2,199.2 5.6 89,5084 £09.6
Memorandum Item: 00 00
Quistanding Credit* 0484852 9520516 10020846{  10242050] 16476560 19505698 19762566 328.600.6 199 256868 13

Source: Commercial Banks

Notes: *Includes corporate bonds of Commercial Bank of Ethiopia
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Fig.IV.9: Trends in Resource Mobilization and Disbursement of Loans
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4.5.1.1. Deposit Mobilization

Total deposit liabilities of the banking system
reached Birr 2.2 trillion, depicting 23.5 percent
which

accounted for 30.2 percent of the total deposits,

annual growth. Demand deposits,
stood at Birr 663.8 billion showing a 16.4 percent
year-on-year growth. Similarly, saving deposit

went up by 26.6 percent to reach Birr 1.4 trillion

and accounted for 624 percent of the total
deposits. Time deposits constituted 7.4 percent of
the total deposits and rose 29.2 percent to Birr
163.6 billion. About half of the deposits were
held by state owned banks and the remaining half
by private banks (Table 4.9).

Table 4.9: Stock of Deposits Mobilized by the Banking System (In Millions of Birr)

Percentage
. Quarter I % Quarter IV | % Quarter I
Depesiile pes 202223 | Share | 202223 | share | 2022123 | % Share |Change (Growth)
A B C C/A C/B

Demand Deposit 570.291.1 320 685,495.1 317 663,801.6 30.2 16.4 (3.2)

Saving Deposit 1,085,259.4 609 1,323,3829 61.1 1,374,197.8 624 266 3.8

Time Deposit 126,597.8 7.1 156,641.1 7.2 163,564.4 74 29.2 4.4

Total 1,782,148.2 100.0( 2,165,519.2] 100.0| 2,201,563.8 100.0f 235 1.7

Share of state own Banks 51.0 48.8 48.3

Share of Private Banks 49.0 51.2 DL

Source: Commercial Banks and DBE
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Fig.IV.10: Quarterly Growth of Banks® Deposit Liabilities by Ownership
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4.5.1.2. Collection of Loans

During the review quarter, banks collected
loans (including corporate bonds) to the tune
of Birr 104.3 billion which showed a 13.5

percent annual increase (Table 4.8). Of the

4.5.1.3. Borrowing
Total outstanding borrowing of the banking
system stood at Birr 110 billion showing a

25.4 percent annual growth.

total loans collected, private banks had a 56
percent share and state owned banks 44

percent.

Of the total borrowing, Birr 83.8 billion (76.2
percent) was from domestic and Birr 26.2
billion (23.8 percent) from external sources

(Table4.10).

Table 4.10: Banks’ Outstanding Borrowing by Source (In Millions of Birr)
T 2022/23 2023/24
e Quarter I | Quarter IV | QuarterI Percentage change
A C D=C/B F=C/A
Domestic Borrowing |  67,195.2 82,460.8 83,812.0 1.6 24.7
Foreign Borrowing 20,562.7 26,352.3 26,208.4 (0.5) 215
Total 87,758.0 108,813.2 110,020.4 1.1 254

Source: Commercial Bank of Ethiopia and Development Bank of Ethiopia
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4.5.2. Disbursement of Fresh Loans

During the review quarter, Birr 102.5 billion
was disbursed 1n fresh loans. Unlike in the
previous quarters, any CBE’s has not made
bond purchases during the review period. Of
the total new loans, the share of state owned
banks was 42.6 percent and that of private
banks 57.4 percent (Table 4.8, 4.11 & 4.12).

The major beneficiaries of the fresh loan

were agriculture (Birr 26.3 billion or 25.6

National Bank of Ethiopia Quarterly Bulletin

percent), foreign trade (Birr 15.5 Billion or
15.1 percent), domestic trade (Birr 15 billion
or 14.6 percent), manufacturing (Bur 144
billion or 14 percent), consumer and staff
loans (Birr 13.7 Billion or 13.4 percent) and
building and construction (Birr 6.8 billion or

6.7 percent) (Table 4.11).

Fig.IV.11: Trends in Fresh Loan Disbursement by Ownership
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Source: Commercial Banks and Development Bank of Ethiopia
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Table 4.11: Banks’ Loans & Advances by Sectors (Including corporate bond) in QI-2023/24

(In Millions of Birr)

Public Banks Private Banks Total
(1)) @) (&)
Borrowing Sector D* G 0/8* D* r 0/s * D* L5 0/§*

Corporate Bonds* - 6230( 5514152 - - - - 6223.0 5514152
Agriculture B3929| 206503 42729 28732 30224 552679 26.266.1 26126 97990.8
Manufacturing 939321 59623| 2108026 49931 6.988.3 1502502 14.386.3 12,9506 361.052.9
Domestic Trade 45833 43999 257972 104276 14.1383 2006949 15.011.0 185382 2264921
Intemational Trade 8814  1.366.7 13.384.8 | 14.590.1 17.296.6 294.559.5 15471.5 18.663.3 3079443
Export 700.1 9713 12337( 105388 11.609.8 194.805.3 11.2389 12.587.1 202.039.1
Tmport 1813 3894 61511 40513 5.686.8 97542 4237 60762 105.905.3
Hotels and Tourism 4763 631.8 38196 20233 15111 350283 2496 21429 388478
Building and Construction 12835 70000 651137 55682 5969.1 1245072 6.851.7 12.969.1 189.6209
Mines, Power and Water resources 1549 19 2393717 794 338 5809 2343 3756 239.952.6
Financial Institutions 79| 23818 8.820.6 004.5 1504 34532 (424 25321 122738
Transport and Communication 546 705 13317 30264 20849 325121 30810 21555 338438
Health and Education 879 61.6 1.033.7 938.7 251.6 47302 1.026.6 3132 57639
Consumer and Staff Loans 30947 30404 569319 106233 50096 1015629 137179 8.050.0 1584949
Other Sectors 2355 26| 2829210] 3.0576 1.8978 21.0578 32932 19244 3039788
Of which LAMC* - - 27171925 - - - - - 277.192.5
Total 43,6762 | 45933,6 | 952,051.6 | 58,8055 | 58,3539 | 1,024,2050 102,481,7 104,287.5 1,976,256.6

D*= Disbursement, C*= Collection, Q/S*= Outstanding Credit LAMC*= Liability and Asset Management Corporation

Source: Commercial Banks & DBE
4.5.3. Outstanding Credit

Total outstanding credit of the banking
system (including corporate bond) increased
by 19.9 percent on annual basis and reached
Birr 1.98 trillion. About 99.7 percent of the
total outstanding credit of private banks was

claims on private sector (Table 4.8 & 4.12).

Sector wise, the major holders of the
outstanding credit were manufacturing (Birr
361.1 billion or 18.3 percent), external trade

(Birr 307.9 billion or 15.6 percent) and other
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sectors (Birr 304 billion or 15.4 percent). Of
this outstanding credit, Liability and Asset
Management Corporation (LAMC#) held
(277.2 billion or 14 percent), mines, power
and water resources (Birr 240 billion or 12.1
percent), domestic trade (Birr 226.5 billion or
11.5 percent), building & construction (Birr
189.6 billion or 9.6 percent), and consumer &
staff loans (Burr 158.5 billion or 8 percent)
(Table 4.11).
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Table 4.12: Breakdown of Banking System Credit by Clients in QI-2023/24

([H Millions of Birr)
Particulars Loan Loan Outstanding
Disbursement | % Share | Collection | % Share Loan % Share
State Owned Bank 43,676.2 42.6| 45,933.6 44.0 952,051.6 48.2
Corporate Bonds* 0.0 0.0 6,223.0 0.0 551,415.2 579
State Enterprises 231425 53.0 277305 604 732,749.5 770
Cooperatives 119.2 03 1,921.3 42 8.950.5 0.9
Private Enterprises 204144 46.7 16,281.8 354 210,351.6 2.1
Private Banks 58,805.5 574| 58,3539 56.0( 1,024,205.0 518
State Enterprises 17.5 0.0 149.5 03 4,884.0 0.5
Cooperatives 63.5 0.1 649.7 1.1 10,0153 1.0
Private Enterprises 58,7245 9.9 57,5546 98.6] 1,009,305.8 98.5
Grand Total 102,481.7 100.0| 104,287.5 100.0( 1,976,256.6 100.0
Source: Commercial Banks &DBE
Fig.IV.12: Share of Public and Private Banks in Credit Qutstanding
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4.6. Financial Activities of NBE

NBE’s gross claims on the central
government as of end September 2023
stood at Birr 580.1 billion which was 39.1
percent higher than a year earlier. Of this
sum, government bonds accounted for 74.7
percent and direct advance 25.3 percent.
Direct advance decreased by 33 percent

compared to the same quarter of last year

National Bank of Ethiopia Quarterly Bulletin

due to 1its conversion 1Into government
bond.
Meanwhile NBE’s deposit liabilities

increased by 19.3 over last year same
period as a result of 18.7 percent growth in

the Bank’s reserves (Table 4.13).

Table 4.13: Financial Activities of NBE (In Millions of Birr)
2022/23 2023/24
Particulars Qtr.] Qtr.lvV Qtr.l % Change
A B C D=C/A E=C/B

1.Loans and Advances 461,814.26 608,814.26 624,943.16 35.3 2.6

1.1. To Central Government 416,991.55 563,991.55 580,120.45 39.1 29

1.1.1 Direct Advances 219,500.00 130,000.00 147,000.00 -33.0 13.1

1.1.2 Bonds( including non

interest bearing special bond) 197,491.55 433,991.55 433,120.45 119.3 0.2

1.2.To Development Bank of Ethiopia 4482271 4482271 44,822.71 0.0 0.0

2.Deposit Liabilities 215,524.31 266,929.86 257,179.68 19.3 -3.7

2.1. Government 48,571.29 42.691.56 59,099.09 21.7 384

2.2. Financial Institutions 166,953.02 224,238.30 198,080.59 18.6 -11.7
O/W:

-Banks( Reserve) 166,932.39 224.233.89 198,068.91 187 117

-Insurance companies 20.6 44 11.7 -43.4 164.8

3.Net Claims of NBE(1-2) 246,289.9 341,884.4 367,763.5 49.3 7.6

Source: National Bank of Ethiopia (NBE)
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4.7. Developments in Financial Markets

4.7.1. Treasury Bills Market

During the first quarter of 2023/24, the
amount of T-bills supplied to the bi-weekly
T-bills auction reached Birr 240.0 billion,
showing a 26.3 percent annual increase.
Similarly, demand for T-bills rose 474
percent to reach Birr 168.8 billion (Table
14.4). On the other hand, T-bills sold stood
at Birr 159.4 billion, about 51.4 percent
higher than a year ago. Non-bank institutions
bought T-bills worth Birr 104.3 billion while
banks purchased T-bills to the tune of Birr
55.1 billion.
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Birr 129.5 billion was redeemed during the

quarter under review.

Thus, the total outstanding T-bills at the end
of the quarter reached Birr 374.7 billion,
reflecting a 18.9 percent annual growth. The
average weighted T-bills yield stood at 9.76
percent which was 1.27 percentage points
higher than that of a year earlier (Table
4.14).



Table 4.14: Results of Treasury Bills Auction
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(In Millions of Birr)

2022/23 2023/24 % Change
Quarter I Quarter IV Quarter I
A B C C/ C/B
Number of Bidders 143.00 106.00 129.00 -9.79 21.70|
Public 56.00 82.00 82.00 46.43 -
Private 87.00 24.00 47.00 0.00 95.83
Number of Bids received 143.00 106.00 129.00 -9.79 21.70|
Public 56.00 82.00 82.00 46.43 0.00
Private 87.00 24.00 47.00 -45.98 95.83
Amount Demanded (Mn. Birr) 114,528.60| 148,131.75| 168,805.21 47.39 13.96|
28-day bill 16,545.00 27,014.00 25,775.00 55.79 -4.59
91-day bill 28,156.89 36,661.89 47,006.89 66.95 28.22
182-day bill 48,821.57 42,482.00 58,771.57 20.38 38.34
364-day bill 21,005.14 41,973.86 37,251.75 - (11.25)
Amount Supplied (Mn. Birr) 189,939.60| 424,958.89( 239,859.60 26.28 -43.56|
28-day ball 8,795.00 112,715.00 22,715.00 158.27 -79.85
91-day bill 37,256.89 118,996.89 72,456.89 94.48 -39.11
182-day bill 87,471.57 101,667.00 84,671.57 -3.20 (16.72)
364-day bill 56,416.14 91,580.00 60,016.14 - (34.47)
Amount Sold (Mn. Birr) 105,278.60| 141,231.75| 159,410.21 51.42 12.87
Banks 46,800.00 31,900.00 55,100.00 17.74 72.73
Non-Banks 58,478.60 109,331.75| 104,310.21 78.37 -4.59
Redemption (Mn. Birr) 107,983.60 | 115,870.41 | 129,511.38 19.94 11.77
Average Weighted Price for Successful bids (%) 95.85 95.91 95.84 (0.02) -0.08|
28-day bill 99.34 99.27 99.29 -0.05 0.02
91-day bill 97.39 97.50 97.47 0.08 -0.03
182-day bill 95.51 95.48 95.46 -0.05 -0.02
364-day bill 91.18 91.38 91.12 -0.06 -0.29
Average Weighted Yield for Successful bids (%) 9.638 9.707 9.760 1.27 0.54
28-day bill 8.659 9.599 9.327 771 -2.83
91-day bill 10.754 10.276 10.407 -3.23 1.28
182-day bill 9.434 9.502 9.534 1.07 0.34
364-day bill 9.703 9.453 9.772 0.71 338
Outs tanding bills at the end of Period (Mn.Br.) 314,964.59 | 338,509.53 | 374,668.35 18.96 10.68|
Banks 172,582.29 146,568.05 | 159,068.05 (7.83) 8.53
Non-Banks 142,382.30 191,941.48 | 215,600.30 51.42 12.33

Source: National Bank of Ethiopia (NBE)
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Fig.IV.13: Development in Treasury-bills Markets
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Fig.IV.14: Developments in Average weighted Yields of T-bills
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4.7.2. Inter- Bank Money Market

No inter-bank money market transaction was

made during the quarter under review.

4.7.3. Corporate Bond Market

Corporate bond market remained shallow and
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narrow with the major players being a few
public institutions and regional governments.
CBE was the sole purchaser of these bonds.
However, CBE has not purchased corporate
bonds from both public institutions and regional

governments during the review quarter.




Meanwhile, the amount of corporate bonds
redeemed stood at Birr 6.2 billion, of which Birr
6.0 billlon was by Addis Ababa City
Administration and Birr 0.2 billion by Oromia

Regional State.

The stock of corporate bonds held by CBE
amounted to Birr 551.4 billion, of which 93.2
percent was claims on public enterprises and the
remainder on regional governments (Table
4.15). Ethiopian Electric Power (EEP) held 42.9

percent of the total outstanding corporate bonds.
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Table 4.15: Corporate Bond Purchase, Redemption and Outstanding

(in millions of Birr)

EEP 11,106.18 | 3,250.00 | 328,741.90 - | 76.92] 357.864.97 236,542.81
Railway Corporations - - | T,386.23| 4350.88 94,880.17 -
| DBE

Liabilii& Asset Manaiement Coi. - -1 27719250

Note: NP= New Purchase, Red. = Redemption, O/S= outstanding

Source: NBE

43 | First Quarter 2023/24

QOromia 359 37246 24.55 265.56 210.72

Amhara -

Tigray 91.54

SNNPRS -

Dire Dawa 0.00

Harari - 0.00 . - - -
Addia Ababa 2,362.96 | 49,769.23 35233 | 5346981 6,01231| 3767991
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V. EXTERNAL SECTOR DEVELOPMENTS

S.1. Balance of Payments

The overall balance of payments
registered a USD 942.6 million in deficit
during the first quarter of 2023/24
compared to USD 114.3 million deficit a
year ago. This was attributed a 13.9
percent decline in net inflows of capital
account driven mainly by a slowdown 1n

foreign direct investment, private long
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term capital and net official long-term
capital coupled with a rise net deficit of
short-term capital. Meanwhile, the
current account balance (including
official transfers) narrowed by 12.3
percent as a result of a decrease in trade
deficit, an increase 1n net services
surplus and net official transfers (Table

5.1).
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Table 5.1: Balance of Payments (In Millions of USD)
2022/23 2023/24 | Percentage Change
SN Particulars QI QIv QI
A B C D=C/A | E=C/B
1 Exports, f.0.b. 977.0 995.8 813.9 -16.7 -18.3
Coffee 4269 441.0 355.1 -16.8 -195
Other 550.1 554.8 458.8 -16.6 -17.3
2 Imports 4,552.0 3,907.2 4,126.9 -9.3 5.6
Fuel 1,124.3 883.8 914.5 -18.7 35
Cereals 273.5 2374 107.3 -60.8 -54.8
Aircraft 70.2 18.9 924 31.7 389.6
Imports excl. fuel, cereals, aircraft 3,084.0 2,767.0 3,012.6 2.3 8.9
Trade Balance (1-2) -3,575.0 | -2,9114 -3,313.0 =73 13.8
Services, net 224.6 282.2 449.6 100.2 59.3
Non-factor services, net 367.8 3752 519.1 41.1 384
Exports of non-factor services 1,882.4 1,785.1 2,042 4 85 144
Imports of non-factor services 1,514.5 1,409.8 1,523.3 0.6 8.0
Factor services (Investment income), net -1433 -93.0 -69.5 -51.5 =253
Interest, net -142.5 -92.7 -69.5 -51.2 -25.0
Dividend, net -0.7 -0.4
5 Private transfers, net 1,571.1 1,658.9 1,204.8 -23.3 =274
o/w: NGO's,(Net) 310.3 398.5 202.6 -34.7 -49.2
Private Individuals 1,260.8 1,260.4 1,002.2 -20.5 -20.5
6 Current account balance excluding official -1,779.3 -970.3 -1,658.6 -6.8 70.9
transfers (3+4+5)
Official transfers, net 136.6 174.4 218.0 59.6 25.0
Current account balance including official -1,642.7 -795.9 -1,440.5 -123 81.0
transfers(6+7)
9 Capital account 600.1 792.8 516.8 -13.9 -34.8
Official Long-term Capital, net 836 191.5 353 -57.8 -81.6
Disbursements 231.6 280.5 151.7 -34.5 459
Amortization 148.0 89.0 116.5 213 30.9
Other public long-term capital -293.7 -176.3 -126.2 -57.0 -28.4
Private sector, long term 458 6.2 17.7 -61.2 185.0
Foreign Direct Investment, net 906.1 748.3 766.1 -15.5 2.4
Short-term Capital -141.6 23.0 -176.2 244 -865.3
10 Errors and Omissions [11-(9+8)] 928.2 66.7 -18.9
11 Overall balance (-13) -114.3 63.6 -942.6
12 Financing (13+16) 114.3 -63.6 942.6
13 Reserves [ Increase(-), Decrease (+)] (14+15) 1143 -63.6 942.6
14 Central Bank (NFA) 336.5 572 604.9
Asset 2713 -1183 548.7
Liabilities 65.2 175.4 56.2
15 Commercial banks (NFA) -222.2 -120.8 SRITL
16 Debt Relief
Principal
Interest

Source: NBE Staff Compilation
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Total current receipts amounted to USD

4.3 billion which was 7.5 percent lower

than that of a year earlier. This was due

to the decline in export proceeds (16.7

percent) and private transfers

(23.5

percent) despite an increase In service

proceeds

(8.7 percent)

transtfers (10.3 percent).

Similarly,

and official

total current payments

dropped by 8.7 percent to USD 5.8

billion owing to

Table 5.2: Current Receipts and Payments

the decrease 1n
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merchandise 1mports (9.3 percent),
service payments (3.6 percent), official
transfers (83.9 percent) and private
transfers (48.3 percent). Thus, the
balance (including

current account

official transfers) deficit narrowed

from USD 1.6 billion to USD 14

billion during the review period (Table

5.2).

(In millions of USD)

2022/23 2023/24
QI QIV Q1 Percentage Change
S/N Particulars A B C D=C/A E=C/B

1 Current Receipts 4,659.1 4,688.3 4,310.3 -7.5 -8.1
Export Proceeds 977.0 995.8 813.9 -16.7 -18.3

Services Proceeds 1,891.9 1,802.9 2,056.4 8.7 14.1

Private Transfers 1,582.1 1,671.4 1,210.5 -23.5 -27.6

Public Transfers 208.0 218.3 229.5 10.3 5.1

2 Current Payments 6,301.8 5,484.2 5,750.9 -8.7 4.9
Import Payments 4,552.0 3,907.2 4,126.9 9.3 3.6

Services Payments 1,667.4 1,520.7 1,606.8 3.6 5.7

Private Transfers 11.0 125 5.7 -48.3 -54.5

Public Transfers 71.4 439 11.5 -83.9 -73.8

3 Net (1-2) -1,642.7 -795.9 | -1,440.5 -12.3 81.0

Source: NBE Staff Compilation
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5.2. Balance of Trade
Merchandise trade deficit narrowed to year ago as the fall in merchandise
USD 3.3 billion from USD 3.6 billion a import bills outweighed the decline in
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Fig.V.2: Quarterly Movements in Export Proceeds & Import Payments
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Fig.V.3: Evolution of Trade Deficit
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5.2.1. Export of Goods

Merchandise export earnings fell by 16.7
percent year-on-year basis on account of
lower revenue from coffee (16.8 percent),
oilseeds (40.6 percent), flower (33.0
percent), chat (46.5 percent), meat & meat
products (37.3 percent), textile & textile
products (9.1 percent) and other exports
(50.0 percent). In contrast, there have been
improvements in export receipts from pulses
(112.6 percent), gold (17.9 percent), leather
& leather products (3.9 percent), fruit &
vegetables (15.1 percent), live-animals (84.4

percent) and electricity (9.4 percent).

Receipts from coffee export dropped by
16.8 percent over the same quarter of
last year due to 7.1 percent decline mn
export volume and 10.5 percent decline

in global price. As a result, the share of
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coffee 1n total merchandise export

earnings stood at to 43.6 percent.

Likewise, earnings from oilseeds export
plummeted by 40.6 percent as a result of
449 percent fall in export volume
despite 7.8 percent rise in international
price. Thus, the share of oilseeds in total
export earnings contracted to 3.9 percent

from 5.4 percent a year earlier.

Export receipts from flower showed a
33.0 percent annual drop on account of
the fall in export volume (31.2 percent)
and international price (2.6 percent).
Accordingly, the share of flower in total
merchandise export declined to 13.8

percent from 17.1 percent a year ago.

Similarly, earnings from chat export

declined by 46.5 percent as export



volume fell by 66.7 percent despite 60.8
percent increase in international price.
Therefore, the share of chat in total
merchandise export earnings dropped to
5.3 percent relative to 8.3 percent last

year.

Export receipts from meat & meat
products decreased by 37.3 percent to
USD 13.6 million as export volume fell
by 40.5 percent though international
price rose by 5.5 percent. As a result, the
share of meat & meat products in total

export earnings stood at 1.7 percent.

Revenue from textile & textile products
fell by 9.1 percent on account of 14.4
percent drop in international price
despite a 6 percent increase in export
volume. Accordingly, its share in total
merchandise export earnings reached 3.9

percent.

Proceeds from pulses export surged by
112.6 percent compared to last year
same quarter owing to the significant
growth in export volume (154.1 percent)
despite the 16.3 percent decline in
international price. Hence, the share of
pulses in total goods export revenue
increased to 10.5 percent from 4.1

percent a year ago.
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Likewise, export earnings from gold
showed a 17.9 percent annual growth
mainly due to 22.8 percent rise in
international price regardless of the 4
percent decline in a export volume.
Therefore, 1its contribution to total
merchandise export receipts increased to
7.3 percent relative to 5.2 percent last

year same quarter.

Receipts from fruits & vegetables export
increased by 15.1 percent and stood at
USD 17.6 million owing to higher
export volume (20.0 percent) in spite of
the 4 percent fall in international price.
Thus, the share of fruits & vegetables in
total merchandise export receipt reached

2.2 percent.

Similarly, export receipts from live-
animals surged by 84.4 percent as a
result of more than four-fold increase in
export volume despite 66.1 percent
decrease in international price. As a
result, the share of live-animals in total
merchandise export earnings improved
to 1.0 percent from 0.4 percent a year

ago.

Export receipts from electricity
witnessed a 9.4 percent annual growth
due to a 5 percent rise in export volume

and 4.2 percent in international price.



Hence, the share of electricity in total

export earnings stood at 2.6 percent.

of

leather & leather products increased 3.9

Moreover, receipts from export

percent over last year same quarter

Table 5.3: Values of Major Export Items

National Bank of Ethiopia Quarterly Bulletin
owing to a 4 percent rise in international
price despite a slight fall in export
volume. Hence, their share in total
merchandise export marginally increased

to 0.8 percent (Tables 5.3, 5.4 and 5.5).

(In Millions of USD)

2022/23 2023/24 Percentage
Particulars QI QI1v QI Change

A %share B %share C %share C/A C/B
Coffee 426.9 43.7 441.0 443 355.1 43.6 (16.8) | (19.5)
Oilsceds 53.2 5.4 73.0 7.3 31.6 3.9 40.6) | (56.7)
Leather and Leather
Products 6.3 0.6 5.0 0.5 6.6 0.8 3.9 RZ:4
Pulses 40.2 4.1 93 .4 9.4 85.5 10.5 112.6 | (8.4)
Meat & Meat Products 219 2 15.6 1.6 13.6 17 (37.3) | (12.9
Fruits & Vegcetables 15.3 1.6 16.8 1.7 17.6 29 15.1 52
Textile & Textile
Products 34.7 3.6 28.0 2.8 1.5 3.9 ©.1) 12.4
Live Animals 43 0.4 43 0.4 8.0 1.0 84.4 84.0
Chat 80.9 8.3 43.6 4.4 433 5.3 @6.5) | (0.6)
Gold 50.6 5.2 46.8 4.7 59.6 7.3 17.9 274
Flower 167.3 17.1 123.9 12.4 112.1 13.8 (33.0) | (9.5)
Electricity 19.4 2.0 27.3 2:7 213 2.6 9.4 (22.4)
Others 56.2 5.8 77.1 7.7 28.1 35 (50.0) | (63.6)
Total Export 977.0 100.0 995.8 100.0 813.9 1000 | (16.7) | (18.3)
Total Export
Excluding Electricity 957.7 968.4 792.8 (17.2) | (18.1)

Source: Ethiopian Customs Commission, Ethiopian Electric Utility and Ethiopian Electric Power
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Fig.V.4: Export Value of Selected Commodities
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Table 5.4: Volume of Major Export Items

(In millions of Kg)
2022/23 2023/24
. Percentage Change
Particulars Q1 QIv QI
A B C C/A C/B
Coffee 72.9 77.9 67.8 (7.1 (13.0)
Oilsceds 321 395 1747/ (44.9) (55.2)
Leather and Leather Products 0.5 0.3 0.5 (0.1) 33.6
Pulses 43.2 3.5 109.8 154.1 (3.2)
Meat & Meat Products 3.7 23 2) (40.5) (5.0)
Fruits & Vegetables 41.3 50.5 49.5 20.0 (1.8)
Textile & Textile Products 8.1 6.6 8.6 6 30
Live Animals 2.0 2.1 10.8 4437 417.5
Chat 12.8 43 43 (66.7) (0.0)
Gold(In mn. of grams) 1.0 0.8 09 (4.0) 18.9
Flower 344 26.1 237 (31.2) (9.3)
Electricity(In mn of kwh) 341.9 317.8 359.0 5.0 13.0

Source: Ethiopian Customs Commission, Ethiopian Electric Utility and Ethiopian Electric Power
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Fig.V.5: Export Volume of Selected Commodities
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Table 5.5: Unit Value of Major Export Items (In USD/kg)
2022/23 2023/24
Percentage Change
Particulars QI Q1v QI
A B (e C/A C/B
Coffee 59 5.7 52 (10.5) (7.4)
Oilseeds 1.7 1.8 1.8 78 (3.5)
Leather and Leather Products 13.5 14.2 14.1 4.0 0.9)
Pulses 0.9 0.8 0.8 (16.3) (5.3)
Meat & Meat Products 5.8 6.7 6.1 5.5 (8.2)
Fruits & Vegetables 0.4 0.3 0.4 (4.0 7.2
Textile & Textile Products 4.3 42 1.7 (14.4) (13.3)
Live Animals 22 2.1 0.7 (66.1) (64.5)
Chat 6.3 10.2 10.1 60.8 (0.6)
Gold (USD/grams) 52.6 60.3 64.7 228 7.2
Flower 49 4.7 4.7 (2.6) (0.2)
Electricity (USD/kwh) 0.1 0.1 0.1 42 (31.4)

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

Ethiopia mmported commodities valued
at USD 4.1 billlon which was 9.3
percent lower than last year same quarter
owing to the slowdown in import values
of consumer goods and fuel. In contrast,
mmport values of capital goods, semi-
finished goods, raw materials and
miscellaneous goods exhibited growth 1n

the review period.

Consumer goods import fell by 26.7
percent due to a 32.6 percent decline in
import of non-durables and 7.6 percent
in  durable goods. Consequently, the
share of consumer goods in total import
slid to 27.5 percent from 34.0 percent a

year ago.
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Likewise, fuel import declined by 18.7
percent and 1its share in total import
payments fell to 22.2 percent from 24.7

percent last year.

On the other hand, capital goods import
grew by 1.1 percent owing to higher
imports of transport capital goods (8.7
percent) and agricultural capital goods
(21.0 percent) despite the fall in imports
of industrial capital goods (1.2 percent).
As a result, the share of capital goods
import in total goods import increased to
25.8 percent from 23.2 percent a year

earlier.

Similarly, payments for semi-finished
goods went up by 22.3 percent as import
bills of fertilizer grew by 74.8 percent.

Hence, the share of semi-finished goods




in total merchandise import rose to 23.0

percent from 17.1 percent a year earlier.

Import of raw materials increased by

National Bank of Ethiopia Quarterly Bulletin

increased to 0.7 from 0.5 percent a year

ago.

Meanwhile, total franco-valuta mmport

declined by 31.9 percent and stood at
USD 1.2 billion accounting for 299

27.8 percent relative to same quarter of
last year. Thus, their share in total
percent of the total import value.

merchandise  1mmport  bill  slightly

Table 5.6: Values of Major Import Items

(In Millions of USD)
2022/23 2023/24
Particular QI S(l::;e QIV S(l.:/ao; & QI S(l.l,zl;e Pcrccnmgc Changcs
A C C/A C/B
Raw Materials 21.9 0.5 23.5 0.6 28.0 0.7 27.8 19.0
Semi-finished Goods 776.7 17.1 893.4 22.9 950.2 23.0 22.3 6.4
Fertilizers 195.3 43 3159 8.1 3413 8.3 748 8.0
Fuel 1,124.3 24.7 883.8 22.6 914.5 222 -18.7 35
Petroleum Products 1,101.3 242 839.5 21.5 892.5 21.6 -19.0 6.3
Others 23.0 0.5 44.3 1.1 2931 0.5 -4.1 -50.2
Capital Goods 1,055.0 23.2 879.7 22.5 1,066.6 25.8 1.1 21.3
Transport 210.4 4.6 156.0 4.0 2287 545 87 46.6
Agricultural 16.5 0.4 24.6 0.6 19.9 0.5 21.0 -18.9
Industrial 828.1 182 699.0 17.9 817.9 19.8 -1.2 17.0
Consumer Goods 1,547.9 34.0 1,201.3 30.7 1,134.4 275 26,7 5.6
Durables 365.4 8.0 3286 8.4 3378 8.2 7.6 2.8
Non-durables 1,1825 26.0 8727 223 796.6 193 32,6 8.7
Miscellaneous 26.2 0.6 25.5 0.7 33.2 0.8 26.9 30.3
Total Imports 4,552.0 100.0 | 3,907.2 100.0 4,126.9 100.0 -9.3 5.6

Source: Ethiopian Customs Commission
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Table 5.7: Value of Franco Valuta Import (In Millions of USD
2022/23 2023/24
Percentage Change
Commodity Group QI Q1v QI
A B C C/A C/B
Beverages 0.2 04 0.2 7.5 (46.8)
Chemicals 15.5 14.0 10.2 (34.0) (26.9)
Clothing 93 17.4 59 (36.4) (65.7)
Food and live animals 374.3 306.6 83.1 (77.8) (72.9)
Textiles 454 40.7 58.6 29.2 44.0
Tobacco 0.0 0.2 0.1 723.2 (71.7)
Soap & polish | 12 10.1 834.2 399
Fertilizer 478 71.3 74.2 554 4.1
Paper & paper manulacturing 52 96 13.8 164.5 44.1
Metal & metal manufacturing 127.6 80.2 121.5 (4.8) 514
Medical and pharmaceuticals
products 0.1 0.2 0.3 183.5 86.2
Rubber products 14.8 10.8 17.6 18.6 62.7
Petroleum Crude 0.1 2.7 0.0 (51.4) (98.6)
Petroleum product 11.5 21.4 20.6 78.5 3.9
Glass & glass ware 23 36 23 (2.6) (36.5)
Lilectrical material 82.0 27.0 58.6 (28.6) 117.0
Machine 308.6 136.2 213.8 (30.7) 57.0
Road & motor vehicles 4.6 91 209 352.5 130.6
Tele apparatus L2 219 0.7 (42.0) (97.5)
Cement 0.1 0.0 0.0 (99.1) (1.2)
Others 757.5 401.6 519.5 (31.4) 29.3
Total 1,809.2 1,187.9 1,232.0 (31.9) 37

Source: Ethiopian Customs Commission

5.2.3. Direction of Trade

5.2.3.1. Export of Goods

The major destinations for Ethiopian
export were Asia, Europe and Africa.
Asia accounted for 442 percent of

Ethiopia’s total export revenue, with
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Saudi Arabia taking 24.1 percent share,
followed by South Korea (12.7 percent),
Japan (10.1 percent), United Arab
Emirates (9.2 percent), China (7.6



percent), India (7.2 percent), Israel (4.7

percent), Pakistan (4.3  percent),
Singapore (3.8 percent), Indonesia (2.0
percent), Taiwan (1.9 percent), Yemen
(1.9 percent) and Hong Kong (1.8
percent). These countries in total had a
91.4 percent share in Ethiopia’s total

export to Asia.

Europe constituted 31.5 percent of
Ethiopia’s total export receipts, with the
Netherlands being the main destination
accounting for 30.9 percent followed by
Switzerland (23.5 percent), Germany
(11.9 percent), Belgium (8.4 percent),
Italy (5.6 percent), United Kingdom (5.5
percent), France (3.6 percent), Turkey
(2.7 percent), Spain (1.5 percent) and

Greece (1.2 percent). These European

1

44.2%

Fig.V.7: Export By Destination
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countries together had a 94.9 percent
share in Ethiopia’s total exports to

Europe.

About 13.4 percent of Ethiopia’s export
earnings originated from Africa, mainly
Djibouti (26.7 percent), Somalia (20.5
percent), Sudan (17.1 percent), Kenya
(12.0 percent), Egypt (2.3 percent) and
South Africa (1.8 percent), which

altogether accounted for 80.4 percent of

the total exports to Africa.

America had a 9.7 percent share 1n

Ethiopia’s total export earnings, of
which 85.3 percent was from the United
States followed by Canada (8.5 percent).

These two countries constituted 93.9

percent of FEthiopia’s total exports
earnings from America.
= Africa
Europe
® Amecrica
A
31.5% s
= Oceania

Source: NBE Staff Compilation
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5.2.3.2. Import of Goods

Asia accounted for 69.2 percent of
Ethiopia’s total imports with the major
imports originating from China (40.5
percent), India (14.5 percent), UAE
(10.7 percent), Saudi Arabia (9.3
percent), Kuwait (5.1 percent), Indonesia
(3.6 percent), Malaysia (2.7 percent),
Japan (1.4 percent) and South Korea (1.1
percent), whose combined share was

88.8 percent.

Africa’s share 1n total merchandise
mmports to Ethiopia was 15.3 percent.
The major countries of origin were
Egypt (35.9 percent), Morocco (32.9
percent), Djibouti (13.2 percent), Nigeria
(9.1 percent), South Africa (5.2 percent)
and Kenya (2.4 percent) which
altogether represented 98.8 percent of
the total i1mports from the African

continent.
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Imports from Europe constituted 11.7
percent of Ethiopia’s total imports with
the major countries being Turkey (29.5
percent), Italy (11.6 percent), France
(11.5 percent), United Kingdom (11.4
percent), Germany (7.1 percent),
Rumania (6.5 percent), Netherlands (6.4
percent), Spain (3.2 percent), Belgium
(1.9 percent), Sweden (1.4 percent),
Poland (1.4 percent), Czech (1.2 percent)
and Denmark (1.0 percent). These
countries jointly accounted for 94.0

percent of Ethiopia’s total imports from

Europe.

Import from America had 3.7 percent
share in total imports, of which the share
of United States was 87.0 percent
followed by Brazil (8.3 percent), Mexico
(1.5 percent) and Canada (1.2 percent).



Fig.V.8: Import By Origin
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5.3. Services and Transfers

5.3.1. Net Services

During the review quarter, net surplus in
services trade reached USD 449.6
million compared to a surplus of USD
224 .6 million a year ago. This high
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performance was due to an increase in
surplus of net transport (51.3 percent)
coupled with decline in net deficit of
investment payments (51.5 percent) and
other services (7.1 percent) despite the
decline 1n net surplus of travel and
government services by 16.4 percent and

45 4 percent (Table 5.8).
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Fig.V.9: Trends in Net Service
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Table 5.8: Developments in Services Accounts (In Millions of USD)
2022/23 2023/24 Percentage Change
S/N Particulars Q1 QIv QI
A B C D=C/A | E=C/B

1 Investment Income (2+5) -143.3 -93.0 -69.5 -51.5 -25.3
2 Interest, net (3-4) -142.5 -92.7 -69.5 -51.2 -25.0
3 Credit 9.6 17.8 14.0 46.0 -21.5
4 Debit 152.1 110.5 83.5 -45.1 -24.4
5 Dividend. net -0.7 -0.4
6 NON-FACTOR SERVICES. net (7-8) 36TR 3782 5191 411 RE |
7 Exports of non-factor services 1,882.4 | 1,785.1 2,042.4 8.5 14.4
8 Travel 283.3 290.6 275.6 -2.7 =5.2
9 Transport : 1,466.1 1,362.6 1,624.0 10.8 19.2
10 Gov't 43.5 38.8 23.7 -45.7 -39.1
11 Other * 89.5 93.1 119.2 333 28.1
12 Imports of non-factor services 1,514.5 | 1,409.8 1,523.3 0.6 8.0
13 Travel 156.6 1451 169.7 8.4 17.0
14 Transport . 1:113:6 1,013.1 1,090.8 -2.0 7.7
15 Gov't* 0.4 0.2 0.1 -69.4 -30.4
16 Other * 2439 2515 262.6 7.7 4.4
17 Net Services (18+19+20+21+22) 224.6 282.2 449.6 100.2 59.3
18 Travel (8-13) 126.7 145.5 105.8 -16.4 -27.3
19 Transport (9-14) 3525 3495 SR 513 52.6
20 Gov't (10-15) 431 38.6 235 -45.4 -39.1
21 Other (11-16) -154.4 -158.4 -143.4 -7.1 -9.5
22 Investment Income (2+5) -1433 -93.0 -69.5 -51.5 -25.3

Source: MoF, Transport and Telecommunication Companies, NBE- FEMRMD and Staff Compilation

1/ Includes Ethiopian Airlines receipts and payments
2/ Includes transactions with Embassies and international organizations such as UN-ECA, AU, EU, IMF and WB
3/ Includes communication, construction, insurance, financial, information, other business
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5.3.2. Transfers

During the review period, total transfer
receipts decreased by 19.6 percent and
reached USD 1.4 billion due to decline in
private transfers by 23.5 percent despite a
10.3 percent rise in official transfers to USD
229.5 million.

Table 5.9: Developments in Transfer Accounts

National Bank of Ethiopia Quarterly Bulletin

Likewise, total transfer payments dropped
from USD 82.4 million to USD 17.2 million
due to the decline in official (83.9 percent)
and private (48.3 percent) transfer payments.
Hence, net transfers decreased by 16.7
percent and reached USD 1.4 billion (Table
5.9),

(In Millions of USD)

2022/23 2023/24 Percentage
Change
QI Share Qv Share QI Share
S/N Particulars A (In %) B (In %) C (In %) | D=C/A | E=C/B
1 Private transfers, net 1,571.1 92.0 1,658.9 90.5 | 1,204.8 84.7 -23.3 -27.4
2 Credit (3+4) 1,582.1 88.4 1,671.4 88.4 1,210.5 84.1 -23.5 -27.6
3 NGO's 3213 17.9 411.0 21.7 208.3 14.5 -352 -49.3
4 Private individuals 1,260.8 70.4 1,260.4 66.7 | 1,002.2 69.6 -20.5 -20.5
5 Debit 11.0 13.3 12.5 22.2 5.7 33.1 -48.3 -54.5
6 Official transfers, net 136.6 8.0 174.4 9.5 218.0 15.3 59.6 25.0
7 Credit 208.0 11.6 2183 11.6 2295 159 10.3 5.1
8 Debit 714 86.7 439 77.8 11.5 66.9 -83.9 -73.8
9 Total Receipts 1,790.1 100.0 1,889.7 1000 | 1,440.0| 100.0 -19.6 -23.8
10 Total Payments 824 | 100.0 56.4 100.0 17.2 | 100.0 -79.1 -69.5
11 Net Transfers 1,707.8 | 100.0 1,833.3 100.0 | 1,422.8 | 100.0 -16.7 -22.4

Source: NBE Staff Computation

60 | First Quarter 2023/24




National Bank of Ethiopia Quarterly Bulletin

Fig.V.10: Trends in Private and Official Transfers, (Receipts)
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5.4. Current Account Balance

During the first quarter of 2023/24, the

current account balance (including

official
deficit of USD 1.6 billion last year to
USD 1.4 billion. This was attributed to

transfers) narrowed from a

increase in net services surplus (100.2

5.5. Capital Account

Capital account recorded USD 516.8
million surplus which was 13.9 percent
lower than that of last year same period.
The decline in surplus was mainly
attributed to lower net surplus of official

long term capital (57.8 percent), private
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percent) and official transfers (59.6
percent) coupled with a decline in trade
deficit (7.3 percent) balance. Net private
transfers also went down by 23.3 percent

(Table 5.1).

long term capital (61.2 percent), foreign
direct investment (15.5 percent), coupled
with wider net short term capital deficit
However, net other public long-term

capital deficit narrowed by 57 percent.
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5.6. Changes in Reserve Position

The overall balance of payments during the
first quarter of the FY 2023/24 reached a
deficit of USD 942.6 million compared to
USD 114.3 million deficit a year earlier.

National Bank of Ethiopia and commercial
banks showed a draw dawn of USD 604.8
million and USD 337.7 million, respectively
(Table 5.1).

Consequently, net foreign assets of the

5.7. Developments in the Foreign Exchange Market

5.7.1. Exchange Rate Movements

In the inter-bank forex market, the depreciation. The end period exchange

weighted average official exchange rate rate of the Birr was 55.2224/USD,
of the Birr stood at Birr 54.9259/USD
in the first of 2023/24,

5.0 percent

indicating the same rate of depreciation
quarter against USD.

depicting a annual

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

(USD/ETB)
Official Market
Period End Period Average Amount Traded in Millions of USD
Weighted Rate | Weighted Rate Total Among CBs
2022/23 54.5943 53.2830 12.7 0.00
Otr. 1 C 52.5893 52.3035 3.25 0.00
July 52.1427 52.0719 1.05 0.00
August 52.4617 52.3089 1.15 0.00
September 52.5893 52.5297 1.05 0.00
Qtr. 1V B 54.5943 54.2454 3.00 0.00
April 54.1696 54.0392 0.90 0.00
May 54.3041 54.2410 1.05 0.00
June 54.5943 54.4559 1.05 0.00
2023/24

Qtr. 1 A 55.2224 54.9259 3.10 0.00
July 547611 54.6826 1.05 0.00
August 55.0944 549330 113 0.00
September 55.2224 55.1620 0.90 0.00
Percentage A/B 1.15 1.25 3.33

Changes AIC 5.01 5.01 -4.62

Source: National Bank of Ethiopia
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In retail foreign exchange market, the
average buying rate in the forex bureau of
commercial banks was Birr 54.9813/USD,
showing a 4.6 percent depreciation, while
the selling rate at Birr 56.1051/USD,
depreciated by 4.7 percent.

Therefore, the average spread between the
buying and selling rates remained

unchanged at 2.0 percent (Table 5.11).
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Fig.V.11: Average Buying, Selling Rates and Spread of Forex Bureau of Commercial Banks
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Source: NBE Staff Compilation

In the official forex market, US dollar
fluctuated against major currencies on
quarterly & annual basis. On quarterly basis,
it depreciated against Swiss Franc (1.9
percent), Pound Sterling (1.2 percent) and
Euro (0.1 percent), despite it appreciated
against Japanese Yen (5.2 percent) and SDR
(0.6 percent).
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On annual basis, USD depreciated against
Swiss Franc (9.5 percent), Euro (8.0
percent) and SDR (1.8 percent), while it
appreciated against Japanese Yen (11.5
percent) and Pound Sterling (0.5 percent)
(Table 5.12).
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On the other hand, the Birr exchange rate
weakened against major currencies on
quarterly and annual basis. On annual basis,
it depreciated by 14.9 percent against Swiss
Franc, 13.4 percent against Euro, 12.9
percent against Pound Sterling, 6.9 percent
against SDR, 5.0 percent against USD and

0.4 percent against Japanese Yen.
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Quarterly, the Birr depreciated against Swiss
Franc (3.2 percent), Pound Sterling (2.6
percent), Euro (1.3 percent), USD (1.3
percent) and SDR (0.7 percent), whereas the
Birr  rate witnessed a 3.9 percent
appreciation  against

(Table5.13).

Japanese  Yen
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Table 5.14: Birr per Unit of Currency End Period Mid-Market Rate

September June 30, September Percentage
30, 2022 2023 30, 2023 Change

Currency A B C C/B C/A
USD 52.8523 54.8673 55.4985 1.2 5.0
Pound 57.2549 69.4565 67.6028 -2.7 18.1
Swedish Kroner 4.6680 5.0805 5.0421 -0.8 8.0
Djibouti Frank 0.2966 0.3104 0.3140 1.2 59
Swiss Frank 53.8430 61.3180 60.8070 -0.8 12.9
Saudi Riyal 14.0651 14.6290 14.7937 1.1 5.2
UAE Dirhams 14.3886 14.9364 15.1074 1.1 5.0
Canadian Dollar 38.5614 41.3812 41.1161 -0.6 6.6
Japanese Yen 0.3652 0.3804 0.3728 -2.0 2.1
Euro 51.1980 60.0029 58.8173 -2.0 14.9
SDR 66.9585 73.3192 73.0139 -0.4 9.0

Source: NBE Staff Compilation
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5.7.2. Movements in the Real Effective Exchange Rate

During the first quarter of FY2023/24,
REER depreciated marginally by 1.9 percent
as result of a slowdown 1n domestic inflation
in spite of the appreciation of the Birr
against Ethiopia’s major trading partners’

currencies.
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On the other hand, NEERI appreciated by
16.6 percent on annual basis due to
weakening of trading partners currencies
against of US dollar particularly Egyptian
Pound (59.8 percent), Turkish Lira (49.5
percent) and Sudanese Pound (21.7 percent)

(Table 5.15).
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Table 5.15: Trends in the Real and Nominal Effective Exchange Rates

2022/23 2023/24
Percentage Change

Item QI QIv QI

A B C C/B C/A
REERI 116.9 117.0 114.7 -2.0 -1.9
NEERI 723 81.2 843 37 16.6

Source: NBE Staff Compilation

NB:

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

- A decrease in the REERI and NEERI implies depreciation and vice versa.

- Sudan inflation for April 2023 is estimate

Fig.V.12: Movements in the Real and Nominal Effective Exchange Rate
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5.7.3. Volume of Transactions

The volume of foreign exchange traded n quarter. The foreign exchange was supplied
the inter-bank foreign exchange market exclusively by NBE to stabilize the inter-
during the first quarter of 2023/24 reached bank market (Table 5:10 & fig. v.13).

USD 3.1 million that of which was 4.6

percent lower than that of last year same

Fig.V.13: Foreign Exchange Trade in the Interbank Foreign Exchange Market
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the amount of forex purchased and sold

In the same period, forex bureaus of went up by 30.0 percent and 20.6 percent,
commercial banks purchased USD 58.1 respectively (Table 5.11).
million and sold USD 66.3 million. Hence,
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V1. FEDERAL GOVERNMENT FINANCE

The Federal government mobilized Birr Likewise, total Federal government
100.0 billion in revenue during the first expenditure at Birr 141.3 billion, showed a
quarter of 2023/24 which was 2.2 percent 10.7 percent annual growth. Hence, fiscal
higher than that of a year earlier (Table 6.1). deficit of the Federal government (including

grants) reached Birr 41.2 billion (Table 6.1).
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Table 6.1: Summary of Quarterly Federal Government Finance [in millions of Birr|
Percentage Performance
2022/23 2023/24 changes rate
= : L i D/A D/C D/B
No Finer points QI Q1v Budget QI
1 Revenue and Grants 97,886.4 111,135.1 | 485,836.2 | 100,068.9 2.2 (10.0) 20.6
1.1 | Total Revenue 97,886.4 | 108,709.0 | 479,486.8 | 100,068.9 2.2 (7.9) 20.9
Tax Revenue 91,314.0 91,333.4 440,825.7 95,125.1 4.2 4.2 21.6
Direct tax 28,944.5 25,599.0 141,481.5 25,850.8 (10.7) 1.0 18.3
Indirect tax 62,369.5 65,734.4 299,344.2 69,274.3 11:1 5.4 231
Non-Tax Revenue 6,572.4 17,375.6 38,661.1 4,943.7 (24.8) (71.5) 12.8
1.2 | Grant & Relief 2,426.1 6,349.4 - -
2 Current Expenditure 63,201.3 | 71,469.6 | 316,406.5 | 62,295.9 (1.4) (12.8) 19.7
3 Current Surplus/Deficit - - - - - - -
(Including Grants) 34,6850 | 39,6655 | 169,429.7 | 37,7729 8.9 (4.8) 223
(Excluding Grants) 34,685.0 37,239.4 163,080.3 37,772.9 8.9 1.4 23.2
4 Capital Expenditure 20,931.0 45,311.0 171,833.7 26,370.9 26.0 (41.8) 15.3
Regional Transfers 43,467.4 64,914.1 219,041.0 52,641.5 21.1 (18.9) 24.0
Total Expenditure
(2+445) 127,599.8 | 181,694.6 707,281.2 141,308.3 10.7 (22.2) 20.0
7 Overall Surplus/Deficit - - - - - - -
(Including Grants) (29,713.4) | (70,559.6) | (221,445.0) | (41,239.5) 38.8 (41.6) 18.6
(Excluding Grants) (29,713.4) | (72,985.7) | (227,794.4) | (41,239.5) | 38.8 (43.5) 18.1
8 Total Financing 29,713.4 70,559.6 221,445.0 | 41,239.5 38.8 (41.6) 18.6
Net External
8.1 | Borrowings 3,678.6 14,617.6 (17,248.4) 3,696.1 0.5 (74.7) (21.4)
External Borrowing 6,800.1 16,980.3 25,699.3 6,259.2 (8.0) (63.1) 24.4
Amortization 7,806.8 3,438.2 50,384.0 2,563.1 (67.2) (25.5) 5.1
Net Domestic
8.2 | Borrowings (3,457.9) | 94,470.2 | 238,693.4 | 64,062.7 | (1,952.7) | (32.2) 26.8
Banking System (24,115.9) | 74,920.8 - 38,433.9 (259.4) (48.7) -
Non-Bank Sources 20,658.0 19,549.4 - 25,628.8 24.1 31.1 -
8.3 | Privatization receipts - - - - - -
8.4 | Others and Residuals 29,492.7 | (38,528.2) (0.0) (26,519.3) | (189.9) | (31.2)

Source: Ministry of Finance
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6.1. Revenue and Grants

Total domestic revenue collected during the
review period was Birr 100.0 billion, of
which Birr 95.1 billion was from taxes and
Birr 4.9 billion from non-taxes. Tax revenue
went up by 4.2 percent compared to a year
ago due to 11.1 percent increment in indirect
taxes. Revenue from direct taxes amounted
to 25.8 billion which was 10.7 percent lower

than last year mainly due to lower revenue
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from tax on business and others.

There were no grants during the review
period. The quarterly revenue performance
was 209 percent of the annual budget

(Table 6.2).
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Table 6.2: Summary of Federal Government Revenue by Component (In Millions of Birr)
Percentage Performance
2022/23 2023/24 Change Rate
Ql Qv Budget Ql
No Particulars A B € D [D/A] | [D/C] [D/B]
Total Revenue and
Grants 97,886.4 111,135.1 485,836.2 | 100,068.9 2.2 (10.0) 20.6
Total Domestic
Revenue 97,880.4 108,709.0 | 479,486.8 | 100,068.9 2.2 (7.9) 20.9
| Tax Revenue 91,314.0 91,333.4 | 440,825.7 | 95,125.1 4.2 4.2 21.6
1.1 Direct Tax Revenue 28.,944.5 25,599.0 | 141,481.5 | 25,850.8 (10.7) 1.0 18.3
1.].] Income Taxes 24,8332 22,380.2 118,955.7 | 22,691.0 (8.6) 1.4 19.1
- Personal 59388 75643 | 298534 | 81889 379 8.3 274
- Business 18,894 4 14,815.9 89,102.3 14,502.1 (23.2) (2.1) 16.3
1.12 Others] 41114 32188 | 225257 | 3,159.8 (23.1) | (1.8) 14.0
1.2 Indirect Taxes 62,369.5 05,7344 | 299,344.2 | 69,274.3 11.1 5.4 231
1.2.1 Domestic Taxes 22,4553 23.570.3 111,755.5 22.,694.6 1.1 (3.7) 203
122 Foreign Trade Taxes | 39,914.2 42.164.1 187,588.7 | 46,579.8 16.7 10.5 248
- Import 39,9221 42,1641 187,588.7 | 46,579.8 16.7 10.5 24.8
2 Non-Tax Revenue 6,572.4 17,375.6 38,661.1 4,943.7 (24.8) | (71.5) 12.8
Privatization
4 Grants and Relief 2,4206.1 6,349.4 -

Source: Ministry of Finance

1/ includes Withholding tax on import, tax on dividend, royalty and interest income
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Fig.VL1: Quarterly Developments in Major Components of Domestic Revenue of the Federal Government
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Fig.V1.2: Domestic Revenue by Major Components during the First Quarter of 2023/24
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6.2. Expenditure

Total Federal government expenditure
(including regional transfers) was Birr 141.3
billion which was 10.7 percent higher than
that of last year (Table6.3).

Component wise, current expenditure at Birr
62.2 billion showed a 1.4 percent annual
decline. Capital expenditure reached Birr
26.3 billion, exhibiting a 26 percent year-on-

year growth. Regional transfer at Birr 52.6
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billion went up by 21.1 percent relative to a

year ago.

Thus, the quarterly Federal government
expenditure (including regional transfers)
performance was 20 percent of the annual

plan (Table 6.3).
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Tale 6.3: Summary of Federal Government Expenditure by component (In Millions of Birr)
2022/23 2023/24 Percentage Performance
Change Rate
Ql Qv Budget Ql
No Particulars [A] [B] [C] [D] [D/A] [D/B] [D/C]

Total Expenditure 127,599.8 181,694.6 | 707,281.2 | 141,308.3 10.7 (22.2) 20.0

1 | Current Expenditure 63,201.3 71,469.6 | 316,406.5 | 62,295.9 (1.4) (12.8) 19.7

- General Services 25,506.7 34,222.4 80,613.3 | 26,728.2 4.8 (21.9) 33.2

- Economic Services 1,394.9 2,008.1 6,896.8 1,771.1 27.0 (11.8) 25.7

- Social Services 19,257.1 19,502.2 54,236.1 | 21,162.2 9.9 8.5 39.0

- Others expenditure 6,040.9 647.2 69,190.2 | 602.2 (90.0) (7.0) 0.9

- Debt Service 11,001.8 15,089.6 | 105,470.0 | 12,032.3 9.4 (20.3) 11.4

2 | Capital Expenditure 20,931.0 45,311.0 | 171,833.7 | 26,3709 | 260 | (41.8) 15.3

- Economic Development 15,423.0 31,897.0 116,015.6 | 18,080.5 17.2 (43.3) 15.6

- Social Development 4,537.3 10,209.1 24,403.5 | 6,860.0 51.2 (32.8) 28.1

- General Development 970.7 3,204.8 31,4146 | 1,430.4 47.4 (55.4) 4.6

3 | Regional Transfers 43,467.4 | 64,914.1 219,041.0 | 52,641.5 211 (18.9) 24.0

Source: Ministry of Finance
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Fig.VL.3: Major Components of Federal Governments Expenditure during the First Quarter of 2023/24
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Fig.V1.4: Quarterly Development in Federal Government Expenditure by Components
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6.3. Deficit Financing

The Federal government fiscal deficit external borrowing, domestic borrowing and
balance reached Birr 41.2 billion during the residuals (Table 6.1).
review period, which was higher than a year

earlier. The deficit was financed by net

Fig.VL5: Federal Government Finance during First Quarter of F.Y 2023/24
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VIIL. INTERNATIONAL ECONOMIC DEVELOPMENTS

8.1. Overview of the World Economy‘l

Global economic growth was moderating in
the first quarter of 2023/24. The slowdown
in  economic activity is particularly
pronounced in the services sector, while
manufacturing activity remains subdued.
The global composite output Purchasing
Managers’ Index (PMI) (excluding the euro
area) declined 1n first quarter but remained

above the neutral threshold.

In the United States, recent data on
household spending and services activity
suggest GDP growth remain strong in the

first quarter of 2023/24.

In the United Kingdom, Monthly real GDP
increased by 0.2 percent 1n August,
following a 0.6 percent decline mn July,
while the latest PMI indicators point to

continued weak economic growth.

In Japan, economic growth 1s set to
moderate in the first quarter. The latest PMI
indicators signal some loss of momentum in
the services sector, which 1s likely to worsen

the persistent softness in manufacturing

“Sections 8.1 — 8.3 are excerpted from European
Central Bank monthly bulletin of 6-7/2023.

Bulletin
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activity. These indicators suggest that the

divergence between sectors 1s narrowing.

In China, GDP growth for the first quarter
was stronger than expected at 1.3 percent
quarter on quarter. In addition, activity data
for September point to a two speed economy
in terms of growth drivers: while the
contraction 1n property investment continued
to mtensify in the first quarter, activity
outside the real estate sector remained more

robust.
8.2. Inflation Developments

Headline inflation across the member
countries of the Organisation for Economic
Co-operation and Development (OECD)
remains on a downward trajectory, but
developments 1 commodity prices are
slowing the pace of disinflation. Annual
headline inflation across OECD member
countries (excluding Tiirkiye) increased to
4.5 percent in August, from 4.4 percent in
July, owing to a less negative contribution
from energy prices. Overall, recent
developments in energy commodity markets
suggest that the disinflationary trend in
energy prices may have bottomed out. At the
same time, annual core inflation in OECD

countries (excluding Tiirkiye) continued to



decline, falling to 4.7 percent in August
from 5.0 percent in July. However, core
inflation remains rather persistent, especially
in advanced economies, owing to still
resilient labour markets and strong wage
growth. Looking ahead, the gradual
disinflation should continue as the effects of
tighter monetary policy pass through to core
inflation.

In the United State, Headline consumer
price index (CPI) inflation remained at 3.7
percent 1in September, unchanged from
August. Core inflation continued to decline
in September, by 0.2 percentage points to

4.1 percent, with core goods prices also

8.3. Commodity Prices

Energy commodity price developments have
been mixed since the Governing Council’s
meeting in September amid lower oil prices
and higher gas prices. O1l prices in US
dollars decreased slightly (by 3.2 percent)
since the September meeting, as tighter oil
supply was offset by concerns about global
demand amid market expectations of higher-
for-longer interest rates and softer global
economic activity. There were robust EU
inventories, FEuropean gas prices have
increased by 32.5 percent to around 49.3
EUR/MWh since the September Governing

Council meeting. The recent increases in gas
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declining in month-on-month terms. By
contrast, service prices are accelerating.

In the Japan, headline inflation slowed
marginally to 3.2 percent m August, while
core inflation remained unchanged at 2.7
percent, reflecting both higher
accommodation  charges and lower
household durable goods inflation.

In the China, CPI inflation turned positive in
August, largely owing to energy price
developments. Overall, CPI 1nflation
appears to have bottomed out but is likely to
remain subdued amid weak domestic and

external demand.

prices were driven by growing supply
concerns following the closure of an Israeli
gas facility, the shutdown of the gas pipeline
between Estonia and Finland and the threat
of strike action at two liquefied natural gas

plants in Australia.

Non-energy commodity prices decreased
slightly. Since the September meeting of the
Governing Council, metal prices have
declined by 3.6 percent amid a potential
deterioration in the global economic outlook
and headwinds to growth in China. Food
commodity prices have remaimed broadly

unchanged (+0.25 percent) amid some



heterogeneity in grain food items, with

lower wheat prices from increased US wheat

8.4. Exchange Rate Developments

In foreign exchange markets, the euro
appreciated in trade-weighted terms despite
depreciating slightly against the US dollar.
Over the review period, the nominal
effective exchange rate of the euro as
measured against the currencies of 41 of the
euro area’s most important trading partners
appreciated modestly (1.5 percent). In terms
of bilateral exchange rate movements
against major currencies, the euro
depreciated slightly against the US dollar
(0.8 percent), as recent economic news has
been more positive in the United States than

1n the euro area.
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supply being offset by higher corn prices.

Thus, the nominal effective appreciation of
the Euro was supported by its strengthening
against most other currencies. Accordingly,
Euro strengthened against the Japanese Yen
(by 3.5 percent) and Chinese renminbi (0.8
percent) amid policy interventions by the
Chinese authorities to counteract downward
pressure on their currency linked to
deterioration in the growth outlook. The
Euro also appreciated against the Turkish
lira (12.9 percent) over the review period,
but it has stabilised in recent weeks amid
rate increases by the Central Bank of the
Republic of Tirkiye.

8.5. Impact of Global Economic Development on Ethiopian Economy

Global economic growth is moderating in
the first quarter of 2023/24, while headline
inflation across the member countries of the
Organisation for Economic Co-operation
and Development (OECD) remains on a
downward trajectory, but developments in
commodity prices are slowing the pace of

disinflation.

This decline in commodity prices has played
its own role 1n poor performance of

Ethiopia’s export sector. Yet, the decline in
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oil price had a positive spill over effect in
reducing forex payment for fuel import and
in partly counterbalancing a persistent

deficit in Ethiopia’s current account balance.
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Table 1(a): Statement of Condition of National Bank of Ethipia:

Assets (In Millions of Birr)
Foreign Assets Claims on Government
End of Advance | Silver |  Other
Priod | o | Gola | RN | PO | o | Totl | Bond | D | Ofhers| 0 DBE | Coins| - Asset
Tranche | Exchange Advance
2021/2Qtel | 991733( 18867  711.0| 89,322.3) 7,2534| 3118626 198362.6] 1135000  0.0] 554927| 0.0 156,713
July 111,631.8| 6060 6869 103,3232| 7,015.7 281,862.6| 198,362.6] 835000{ 00[ 56,142.7| 00| 1626450
August 96,136.1] 3,662.6]  7034| 845705| 7,199.6| 281,862.6] 198362.6] 835000 00| 554927| 00| 15,7637
September | 99,173.3| 18867  711.0| 89,3223) 7.2534| 3118626 198362.6) 11350001 00| 554927] 0.0 156,713
Qte.dl 80857.7) 8352\  750.3| 71,6989( 7573.3| 3114271\ 197927.1| 113500.0f  0.0( 52,3227 00| 1699594
October | 100,965.7] 9246 7268 91,887.7) 7426.7| 311427.1f 197927.1] 113500.0)  0.0] 53,9927 00| 1555779
November | 85,2586 2009| 7273 768629( 74674| 311,427.1) 1979271 1135000f  0.0f 53,9927 00| 173,025.5
December | 80,857.7| 8352  7503| 71,6989 75733| 3114271 1979271 1135000[ 00[ 523227 00| 1699594
Qtr.III 83,3819 13914  765.6| 73440.7( 7784.2| 3474271 197927.1| 149500.0f  0.0( 50,0227 0.0] 170,045.6
January 7T74139) 6840]  7554| 683108( 76637 340427.1| 1979271 14250001  00f 52,3227 00| 1688938
February 872079| 2343| 7715 T784456| 7756.5| 34742711 1979271 14950001  0.0f 51,2227 00| 1735586
March 833819 13914 7656 734407] 77842 3474271 1979271 1495000 00| 50,0227 00 170,0456
QtrIV 79.819.6| 20653  757.1| 69,140.0 7,857.2| 3574271 197927.1] 159,500.0]  0.0| 44,8227 0.0] 169,030.4
Aprdl 80,555.5| 2,3105]  7554| 69,6539( 7.835.7| 3474271 1979271 14950001 00| 44,8227 00| 1687047
May 75,678.2) 19645 7582 652001 7,755.5| 357427.1| 197927.1| 15950001 00| 448227 00| 1730372
June 798196| 2,0653] 7571 69,140.0( 7.857.2| 357427.1| 1979271 15950001 00| 448227 00| 169,0304
202/23Qtr] | 64,4086 327  726.0] 557447| 79051 4169915 1974915 219,5000{ 0.0 448227 00| 163,805.3
July 65,152.1| 1,0397|  7482| 553255( 8,038.7| 397427.1| 1979271 19950001 00| 448227 00| 164,1502
August 65,676.2| 327|743 57,046.3| 7.8529| 3969915 1974915 19950001 00| 44,8227 00| 163,597.1
September | 64,4086 327 7260{ 557447 7905.1{ 4169915 1974915 2195000[  00f 448227 00| 1638053
Qtr.l 62,948.1 22( 7809 56,164.2| 6,000.8| 4739915 4339915 40,000.0[ 0.0 44827 00 1613983
October 629108 7772  7436| 53,0779( 8312.2| 4439915 4339915 10,0000  0.0[ 448227 00| 161,566.3
November | 63,456.5 81| 7612 571703 55169 4639915 4339915 30,0000] 00| 44827 00 1577038
December | 62,948.1 22( 7809 56,164.2| 6,000.8] 4739915 4339915 40,0000 00| 44827 00 161,393
Qtr.III 489847 437)  7899| 44,826.2( 3325.0 5139915 4339915 80,0000  0.0( 448227 00| 1732148
January 65,6415 53| 7873 582132( 6,615.8] 4939915 4339915 60,0000  0.0[ 448227 00| 163,231.0
February 63,155.7)  388| 7776 56,3284( 6,010.8] 5039915 4339915 70,0000  0.0[ 448227 00| 1688083
March 489847  437)  7899| 44,8262( 3325.0] 5139915 4339915 80,0000  0.0[ 448227 00| 1732148
Qtr.IV 56,154.3) 1292  795.0| S51.803.0( 3427.2| 563,991.5| 4339915 130,000.0(  0.0( 448227 00| 162,596.3
April O2L1 57291 7977 43841.0( 4,009.6] 5339915 4339915 100,000.0f  0.0( 448227 00| 165,718
May 5713793 1665 7856 53,1309 3,2904| 5439915 4339915 110,000.00 00| 448227 00 1696028
June 56,1543 1292  7950( S1803.0) 3427.2] 5639915 4339915 130,000.0] 00| 44,8227( 00 162,593
202324 Quel | 27,1006] 7306|7917 22,1464) 34319 580,1204| 4331204 1470000] 00| 448227 00 166,980.1
July 379219) 1436] 8049 327762( 4,197.1| 573,1204| 433,1204| 140,0000f  0.0| 448227 00| 1619701
August 30.839.0 14401{ 7961 26499.1) 3399.7) 580,1204| 4331204 147,000.0)  0.0] 44,8227 00 161,739
September | 27,100.6] 730.6]  79L7| 22,146.4) 34319| 580,1204| 4331204 147,0000]  0.0] 44,8227 0.0 166,980.1
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Table 1(b): Statement of Condition of National Bank of Ethipia:
Liabilities (In Millions of Birr)

Total  Currency Deposits Foreign Liabilities

2 e o

Period

Capital Other

Assets + Coins) Tofal Gov't Banker Total it Others Accoun Liab.

Credit

2 Qe | 62324224 | 16725325 | 15091382 | 31,109.83 | 11980400 | 19326143 12,3845 | 180,876.89 | 310944 | 10870431
Ty | 61228214 | 16585496 | 15663138 | 2891295 | 12771843 | 16862216 1208776 | 19635440 | 310944] 11806421
August | 58925508 | 16281876 13735780 | 3031368 | 10654412 | 17380900 | 109638 | 16151261 | 310944] 11216009
September | 62324204 | 1672325 | 15091382 | 3L109.83 | 11980400 19326143 | 1238435 | 18087689 | 310944 10870431
Qll | 61456694 | 1746310 18979442 | 4486605 | 14492837 | 20291645 | 1286872 | 1004773 | 312L10| 3127188
October | 62196346 | 16695863 | 193,699 | 4097324 | 15268671| 20300579 | 1257925 | 19043654 | 310944| 5321966
November | 62370387 | 174750.10 | 21483034 | 4768269 | 16719765 | 19720238 | 1236498 | 18461741 310944] 3376161
Deceomber | 61456694 | 18746310 | 18979442 | 4486605 | 14492837 | 20291645 | 1286872 | 19004773 | 320110 3127188
Qelll | 65087735 | 20501978 | 19481838 | 4654163 | 14827695 | 20690012 | 1305788 | 19384224 | 310833 | 41,0305
Janvary | 63905749 | 20L04851| 20152029 | 4073961 | 16078468 | 20153183 | 1293156 | 18860027 | 310833 | 3184453
February | 66941634 | 20329221 | 21097315 | 5463227 | 15634088 | 21027522 | 13,1992 | 1971450 | 31088 3176744
March | 6087735 | 20501978 | 19481858 | 4634163 | 14827695 | 20690012 | 1305788 | 19384224 | 310833 41,0305
QielV | 651,099.86 | 20821128 | 18549819 | 3121079 | 15428741 | 21403832 1295306 | 20108525 | 438991| 3896217
April | GAL51004] 2802082 | 17361413 | 4276489 | 13080924 ] 20996889 | 1298195 | 197,03694| 310833 | 3679687
May | 609653 | 20931893 | 18971014 | 55277.99 | 13443415 | 20619391 | 1296596 | 19322795 | 310833 | 42,6319
June | 651,099.86 | 20821128 | 18549819 | 3121079 | 15428741 | 21403832 | 1295306 | 201,08525| 436991| 3896217

N2 Qel | 6900813 | 20761479 | 21540188 | 4857109 | 16683059 | 21991806 | 1256976 | 20734830 | 438991 | 4270350
Jly | 67,214 | 20642687 | 20309401 | 3975192 | 16334210 | 21634904 | 128822 | 2350582 | 43%991| 4129231
August | G7LOST5| 20068559 | 20663608 | 2992258 | 17671350 | 21917685 | 1279466 | 20638219 438991] 40,199.11
September | 69002813 | 20761479 21540188 | 4857129 | 16683030 | 21991806 | 1256976 | 20734830 438991 42,7030
Qell | 74316062 | 23583363 | 22533480 | 4079880 | 18453600 | 23529622 | 1324602 | 22205020 483082| 4186515
October | 71329136 | 209,958.6k | 236,108.79 | 5915684 | 17695195 | 21977794 | 1278573 | 20699221 | 438991| 4305608
November | 72997449 | 2L907.10| 23450506 | 4358344 | 19092162 | 2343822 | 1300298 | 210424 | 483082| £273.9
December | 74316062 | 23583363 | 22533480 | 4079880 | 18453600 | 23529622 | 13,4602 | 22205020 | 483082 | 4186515
Qell | 78101384 | 25833160 | 23468234 | 4412049 | 19036085 | 23498460 | 1335648 | 2262812 | 483082 4818447
January | TT68677 | 2479923 | BL7546 | 4580939 | 18540607 | 2390999 | 1330458 | 2570641 | 48082 | 4462
February | 78077833 | 25577435 | D0GL3L| 6400682 | 1686550 | 24428194 1320592 B3L076.02| 483082| 47,5891
March | TSL0I38%| 25833160 | 23468234 | 4412149 | 19056085 | 23498660 | 1335648 | 22162812 | 483082| 4818447
OV | 8756490 | 25431605 | 266847.22 | 4269156 | 20415566 | 24757745 | 1341979 | 2415766 483082 5399335
April | 79375342 26945104 | 23065083 | 5071181 ] 17993903 | 294744 | 1345270 | 22601974] 483082| 494829
May | 81579633 25971146 | 25074268 | 5280630 | 19793638 | 24594485 | 1330426 | 23260059 | 483082| 5456652
June | 82756490 | 25431605 | 26684720 | 4069156 | 2415566 | 75745 | 1341979 | 23415746 483082 5399335

202324 Qe | 8190379 | 24531514 | 2570712 | 59,099.09 | 197,975.03 | 25353032 | 1337899 | 24015133 | 483082 5827339
Ty | 81783515 25044205 26430454 [ 5312406 | 21120048 | 223822 | 1350240 [ ;88558 | 4082 [ 55895
August | 81750004 | 241,056.04 | 26577105 | 5103483 | 21473622 | 24909367 | 1343334 ] 23566033 483082 | 5675247
September | 81902379 | 24531514 | 25707412 | 5909909 | 19797503 25353032 | 1337899 | 24015133 [ 48082 [ 582739
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Table 2(a): Statement of Condition of Commercial Banks: Assets

(In Millions of Birr)
Reserves Foreign | Claims Total
Totd | Cashi Deposits | Assets | OnGov't (laims on Non-Central Gov't Other
End of o “;:an': with Loans & Invest- | Commercial |  Assets
Period \BE Adv. ment Banks
(243 (7+8+9)
1 1 3 4 3 6 1 8 9 10

2020/21 QIV 13287200  31488.0] 101384.0|  76945.1| 157624.1| 12318815 758869.4| 452063.2 20948.9| 2859774
April 1455924 277714) 1178211  S527153| 126569.4| 1185989.5| 7197152 4491755 17098.8]  265774.1
May 166916.6]  33718.0 1331987  56417.1]  128803.0] 1200315.7| 731474.1] 4525183 163233 2841078
June 1328720  31488.0] 101384.0]  76945.1] 157624.1] 1231881.5| 758869.4| 452063.2 209489| 2859774
202172201 153705.3|  32615.5] 121089.8]  85042.5| 182070.3| 1235156.5] 761862.4 457578.5 15715.6] 3256539
July 163770.7)  30505.01 133265.7]  82531.0] 186274.5| 1239619.2| 769402.7) 452736.1 174804 2982809
August 142410.7)  28673.6] 113737.0] 787539 208672.8| 12214348 7550479 4492594 17127.5] 3181223
September 153705.3|  32615.5] 121089.8]  85042.5) 182070.3] 1235156.5| 7618624 457578.5 15715.6] 3256339
2021/22 QI 175628.7) 300705 145557.2|  83677.7| 1803155 1302186.8] 7983153 484986.1 18885.5] 3608758
October 185442.8|  29921.5] 1555214  76681.9) 1690160 1256361.8| 762824.1|  475636.6 17901.0{  337855.0
November 1911794  27016.1| 164163.3] 765319 171475.2] 1266660.2| 768869.1| 4812674 16523.6] 342516.5
December 175628.7) 300715 1455572  83677.7) 180315.5 1302186.8] 798315.3] 484986.1 18885.5] 3608758
2021/22 QIII 185432.2|  35262.4| 150169.8]  71443.8| 201339.0{ 1378239.2| 8598914/ 500295.0 18052.8| 4212863
January 195382.0 337816 161600.3]  68608.8] 163766.7 1320699.8] 809897.7| 491145.5 19656.6]  372956.8
February 190507.7)  33881.3] 156626.4|  64963.0] 189350.6] 1343791.8] 827060.0] 499380.8 17351.0] 3946710
March 1854322]  352624| 150169.8]  71443.8] 201339.0] 1378239.2{ 859891.4| 500295.0 18052.8|  421286.3
202122 QIV 182345.9]  36468.7| 1458773  63931.7| 217189.5| 1493884.2| 949473.4| 514194.0 30216.8| 4450210
April 1692474 349582| 134289.3] 818779 207979.9] 1404184.6] 8797484| 5069904 174458] 4416913
May 1721377 372622 13487551  T44117) 2097437) 14470874 916427.8]  508850.1 21809.5]  454120.8
June 182345.9]  36468.7) 1458773  639317) 217189.5] 1493884.2| 949473.4| 514194.0 30216.8] 4450210
202223 Q1 208830.0( 390883 1697417  75823.9| 1931915 1554554.0) 998971.4| 519483.2 36099.5)  477130.1
July 203201.4) 361732 1670282  62201.0) 189596.8| 1502214.3| 9584433 5135425 30228.5 4527861
August 210301.0)  34669.7| 175631.3|  65216.2) 192382.0 1519582.1| 974906.6| 513402.7 31272.8] 5297968
September 208830.0)  39088.3| 1697417|  758239| 193191.5| 1554554.0] 998971.4| 5194832 36099.5|  477130.1
QII 21911.4)  35883.6] 18602791  73187.5) 189712.8| 1677302.6] 11085873 533292.6 35420.7) 4818044
October 211300.8] 3954401 171756.7) 710933 184217.9| 1598573.3| 1038837.3] 524946.2 34789.8|  483649.7
November 229064.6)  38113.01 190951.6]  70417.0 175226.4| 1627096.4| 1070428.8] 525999.3 30668.3]  479570.3
December 221911.4)  35883.6 1860279  73187.5) 189712.8| 1677302.6] 11085873 533292.6 354227|  481804.4
QIII 23784130 43043.0] 1947983 634621 183196.8| 1748913.9| 1167755.7| 545454.3 35704.0)  509569.6
January 22829751 420983 186199.1|  T16084| 1929532 1685183.5| 1119382.0| 5323372 33464.3)  507779.3
February 216253.0)  42855.1| 1733979  60412.1] 192573.7) 1717093.1] 1136959.5] 545863.2 342704  510295.7
March 237841.3) 430430 1947983  63462.1| 183196.8| 17489139 11677557) 5454543 3570401 509569.6
QIV 266011.2(  44173.5) 221837.7|  74213.2| 2043621 1827480.8| 1195992.2| 593345.6 38143.00  494029.5
April 2261422)  43996.6| 182145.6]  73563.6| 184917.6| 1749261.7| 11723043) 5442425 327149|  511983.7
May 236964.5) 443613 192603.2]  T1212.6] 187729.01 1750804.6] 1178641.3| 538618.6 335447 531036.9
June 266011.2) 441735 2218377  T4213.2) 204362.1| 1827480.8] 1195992.2| 593345.6 38143.0]  494029.5
202324 Q1 246478.7)  46585.6| 199893.0|  55343.2| 228852.7| 18870715 1268551.0] 574926.6 43503.8| 560394.1
July 257216.0) 464507 2107654  69241.4) 216308.4| 1859345.0| 1236222.7) 5785849 445374| 518550.1
August 2579259 426712 2152548  59143.1) 222578.1| 18755374| 1253955.0] 578647.0 429354| 5574387
September 246478.7)  46585.6| 199893.0|  55343.2) 228852.7| 18870715 1268551.0) 574926.6 43593.8| 560394.1
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Table 2(b): Statement of Condition of Commercial Banks: Liabilities (In Millions of Birr)
Total Non-Central Gov't Deposits Capital Account
(Liab.= Gov't |Foreign o Other
Brd o Assels) | Total |Demand | Time | Saving | Depos. | Liab. | Total | Capitel Rezirve Others | Liab.
Period
(3+4+5) (9+10+11)
1 2 3 4 5 b 7 8 9 10 11 i

202122Q1 | 1980455.6| 1257347.6| 312964.3| 98745.9| 845637.4 100755.7| 35412.2| 1632299 97226.1 30509.6| 35494.1| 423710.2
July 1969318.3| 12835517 3522524| 964822| 834817.1) 109303.1| 332643| 156770.0| 954625 29882.8| 314248 386409.2
August 1968312.8| 1249364.7| 3145204| 97632.4| 8372120 1085449| 329720 160309.6] 961504| 300447 341145 4171215

September | 1980435.6 1257347.6| 312964.3| 987459| 8456374| 100755.7| 35412.2| 1632299| 972261\ 305096 354941 4237102
QI 2101146.9) 1300678.8| 327347.3| 99822.7| 873508.8 136073.9| 39240.8| 167659.2| 104707.2| 31639.8( 313122 4574943
October 2024102.4] 1262908.1) 314276.7) 1017738 B846857.6) 127402.1| 35759.5| 1687306 100105.0) 294294| 39,1962 429302.1

November | 2047182.3| 1265359.0{ 309769.0| 100321.4| 855248.6 144263.6| 35349.9| 165486.7| 1009645 31360.8| 33,1614| 4367230

December | 2101146.9] 15006788 327347.3| 998227 873508.8| 136073.9| 39240.8| 1676592 104707.2 316398 31,3122| 4574943
QI 2256253.7| 14092075 360851.5| 106464.0| 941892.0) 141223.1| 42167.2| 184797.3| 110241.2) 320043 42,5519 4788585
January 2119219.5) 1309701.3| 325910.7)  99516.6| 884274.0( 1371835| 396139| 1715135 1065088 318107 33,1940 4612074
February | 2181424.4| 1346365.9| 3381466 1033935 904825.8| 148297.3| 406864 177066.8| 108803.1f 31989.5| 36,2743 469008.0
March 2256253.7| 14092075 360851.5| 1064640 941892.0) 141223.1| 42167.2) 1647973| 110241.2 320043| 42,551.9| 478858.5
QIv 2401768.9 1541927.3| 414633.1) 111245.4| 1016048.8 121274.1| 41140.6| 223087.8| 1275214 32089.7| 634767 474339.2
April 2303217.7) 1423888.4| 3609754 1085025 9544105 139888.9| 41912.8| 192287.6| 110932.3| 320342 493211 5052400
May 2356163.3| 14785029) 3880318 1109%8.0( 979503.0) 125437.6 41661.7| 2067266 118472.3| 321619 56,0924| 5038346
June 2401768.9] 1541927.3| 414633.1| 1112454| 1016048.8) 121274.1| 41140.6| 2230878 127521.4| 32089.7| 63476.7) 474339.2

202223Q1 | 2509609.6| 1629988.4| 427123.7| 118190.3| 10846744 110362.7| 410863| 244300.4| 132259.8| 34557.8| 77,4828 4838719
July 2408949.9| 15355530 413489.9| 113173.1| 1028889.9 988702| 39931.9| 2360420 1298254| 344507 71765.9| 4785528
August 2516843.7] 1586649.1) 413649.6| 116003.3| 1056996.3) 1100242 417909 240688.4| 130564.0] 344549| 75,6695 537691.1

September | 2509609.6| 1629988.4| 4271237 118190.3| 10846744| 1103627| 41086.3| 2443004| 132259.8| 345578 774828| 4838719
QI 2644193.3| 1745608.0{ 444210.1) 125746.8| 1175651.2| 148937.7| 40862.8| 2428529| 1393475 39262.0( 642434 4659319
October 2549024.2] 16096927) 4341185 119822.0( 1105752.3| 127673.6| 40655.1| 246139.0( 131909.1| 354733| 78,776.6| 474843.7

November | 2581703.6| 1683543.3| 428546.6| 120046.9| 1134949.8| 1515626 40740.9) 2413136 134393.0{ 387889 681317 4645233

December | 2644193.3| 17456080 444210.1| 125746.8| 1175651.2) 148937.7| 40862.8| 242852.9| 139347.5 392620 64,2434| 4659319
QI 2742922.1| 1839212.3| 468943.3| 139043.6( 12312254 138227.6 39043.8| 202260.7| 148084.9| 39262.0{ 743138| 464177.7
January 2685814.7) 17663340 4433630 131695.1| 1191275.9| 1478759| 41389.3| 250792.8| 142250.6| 39262.0( 69,2803 4794227
February | 2696811.6| 1777099.0] 441651.8| 135482.9| 11999%4.4| 145460.5| 392329| 256529.8| 1438708 39262.0| 73397.0 4784894
March 2742922.1) 1839212.3| 4689433 139043.6| 12312254( 138227.6| 390438| 262260.7| 1486849 39262.0( 74313.8| 4641777
QIv 2866975.1| 1925617.9) 494090.5| 149218.6| 1282308.8) 151589.1| 42887.7| 261497.6 153210.8| 43427.3| 064,859.6| 485382.7
April 2745368.4 1830998.5| 455639.7| 140289.2| 1235069.7| 1449209 47626.5) 2671120 1494665\ 39262.0( 78,383.6] 4547104
May 2777677.2| 1861478.2 469962.1| 144921.0| 1246595.1) 134889.0| 397170 2518927 151752.1| 43427.3| 56,7133| 4897003
June 2866975.1| 1925617.9) 494090.5| 149218.6( 1282308.8| 151589.1| 42887.7) 2614976 153210.8| 434273| 64,859.6| 4853827

202324 QL | 2973999.9| 2008851.5| 495622.8| 146964.4| 1366264.3| 141708.9| 423435 270263.2| 166890.7| 454391 579334| 5108328
July 2917508.8| 1958115.3| 487447.2) 1442972( 1326370.9) 147938.6 4199.3| 2807783| 1640189| 459055 70,853.8| 488680.3
August 2969860.6( 1983993.2| 487276.9| 146927.2| 1349789.0 151344.2| 42083.1| 286867.0| 166199.6| 45931.1| 747363| 505573.0

September | 2973999.9| 2008851.5| 495622.8| 146%4.4| 13662643| 1417089| 423435) 2702632 166890.7) 45439.1| 57,9334 5108328
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Table 12: Government Internal Debt by Holder (In Millions of Birr)
Total National Bank of Ethiopia
Gov't Gov't Bonds Commercial Banks Others
NBE | Direct Comm.
End of Indebt- Total | idvasce Non-interest | Interest Banks Gov't T Others Gov't | Treasury
Period edness bearing | bearing ) Bonds | oY Total Bonds Bills
Total Bills
1224649 | 223105 a 4 5 6=7+8 7 8 9=10+11 10 11

2021/22 Qtr.l 603459.6|  311862.6) 1135000 6097.7) 1922649| 1071776 238189  83,358.7) 1844194 181 1844013
July 5380308 2818626  §3500.0 60977) 1922649| 1067509| 238189 829411 1494082 181 149390.1
August 607277.3|  281862.6) 835000 60977| 192649| 1309358) 238189 107,117.0| 1944789 181 1944608
Sebtember 603459.6) 3118626 113500.0 60977) 1922649| 1071776 238189  83358.7) 1844194 181 184401.3
Qtrl T41918.7  311427.1| 1135000 56622| 1922649| 1769752 238189 153,156.4| 2535164 181 2534983
October 676135.3|  311427.1| 1135000 56622| 1922649| 1399480 238189 116,129.1)  224760.2 181 247421
November 7205859  311427.1) 1135000 56622 192649| 1678234) 238189] 1440046 2413354 181 2413173
December 7419187) 3114271 1135000 56622| 1922649| 1769752 238189  153,156.4|  253,516.4 181 2534983
Qtr.I1I 8410076/ 3474271 1495000 5662.2| 1922649| 1987429| 251608) 1735820 2948377 181 294819.6
January 741062.6)  340427.1) 1425000 56622| 1922649| 1614131 244063 137,006.8) 2392224 181 2392043
February 8088565 3474271 1495000 56622 192649| 186897.7) 244063 1624914 2745317| 181 2745136
March 841007.6|  347427.1|  149500.0 56622| 1922649| 1967429| 251608 1735820 2948377 181 294819.6
Qtr.IV 6963719 3574271 1595000 5662.2| 1922649| 2171895 285447) 1886448 1217554 181 1217373
April 0644019 3474271 1495000 56622| 1922649| 2053334| 259178 1794176)  111,6394 181 1116213
May 681898.1(  357427.1| 1595000 56622 192649( 2070026| 269381 1800645 1174684 181 1174503
June 6963719  357427.1|  159500.0 56622| 1922649| 2171805 285447| 188,6448)  121,7554 181 1217373
2022/23 Qtr.l 7525965 4169915  219500.0 52266| 1922649| 1931915 266214) 16657011 1424134 181 142395.3
July 7188553 397427 199500.0 56622| 1922649| 189596.8) 263600| 1630169 1318314 181 1318133
August 7286700 3969915 199500.0 52266| 1922649| 1923820 266074| 1657746  139,296.4 181 1392783
Sebtember 7505965 4169915  219500.0 5266| 1922649| 1931915 266214) 1665701 1424134 181 1423953
Qtr.ll 8162909 4739915  40000.0 52266 4287649| 1855389| 319%9.1) 1535398 1567604 181 1567423
October T138979| 4439915 10000.0 5066| 4287649( 1842179) 274873  156,730.7| 1456884 181 145670.3
November 7693494 463991.5)  30000.0 52266| 4287649| 1752264 290625| 1461640  150,131.4 181 1501133
December 8162009 4739915  40000.0 5266| 4287649| 1855389 319%9.1| 153,539.8|  156,760.4 181 1567423
Qtr.II1 8486467 5139915  80000.0 52266 4287649 1599349| 246440| 1352909 1747202 181 1747021
January 834923.0 4939915  60000.0 52266| 4287649| 1778405 341423 1452962) 1634910 181 1634729
February 849089.7|  5039915[  70000.0 5266 4287649| 1725475 2u470.1| 1480774 1725507 181 1725326
March 8480d6.7| 5139915  80000.0 5266| 4287649| 1309349| 246440 1352909) 1747202 181 174702.1
Qtr.IV 923913.3| 5639915 130000.0 52266 4267649| 165652.2) 249899| 140,662.3|  194,269.6 181 1942515
Aprﬂ 8704223 5339915  100000.0 5266| 4287649| 1549032 246742  130229.0|  161,527.6 181 1815095
May 886361.11 5439915  110000.0 52066| 4287649| 1531300] 243456| 1287844 1892396 181 1892215
June 9239133 5639915  130000.0 52066| 4287649| 1656522 249%99| 1406623  194.269.6 181 1942515
202324 Qtr.I 9758350  5801204| 1470000 43555 4267649| 1762388) 23041 1539347 219475.8) 181 19457.7
]U]"\' 947936.0{  3731204|  140000.0 £33 4287649( 1720688 222083 1497705 2027488 181 202730.7
August 969878.6|  380120.4| 1470000 $8555| 487649| 1747174 23003 1524161 2150408 181 2150227
Sebtember 975833.0]  3801204|  147000.0 3305 4287649( 1762388 23041 1539347) 2194758 181 219457.7

* Since December 2019, Gov't Treasury bill to others includes Both Treasury bills and Notes
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Table 15: Domestic Refining and Imports of Ptroleum (In Metric Tone)
Period MGR Jet fuel Gasoil LFO HFO Total fuel oil
Qir.l 82,1522 | 206,560.2 4680513 | 113123 76750 7757509 | 18,987.3
201617 |20 97,258.6 |  208,282.6 5500340 | 78049 77750 871155.1 | 155799
Qur.III 96,4236 | 2156325 580,188.0 | 11,0087 | 12,3971 915649.9 | 234058
Qtr.IV 88,0108 | 170,307.9 601,081.2 | 95028 |  7,807.9 876,710.6 | 17,3107
Qir.l 106,706.3 | 1652692 5910773 | 107633 | 102413 884,057.5 | 21,0047
wo71s |2 99,6412 | 2345321 6086901 | 81742 10,3963 9614338 | 18,5705
Quelll | 1148392 1498727 6200252 | 92403 124578 915435.2 | 21,698.1
QwIV | 1203556 | 1884318 6788798 | 76075| 143878 10096625 21,9953
Qir.l 120,069.7 | 2057418 5701821 | 66463 | 45000 979262.1 | 83,2685
dorgjp9 |l | 1223579 ] 221843 6005523 | 97518 |  959%6.8| 10280730 832685
Qulll | 1357876 | 2084363 6905465 | 59872 9,8949| 11180390 832685
QwIV | 1285240 1839262 6354409 | 86958 | 11,07%6.0] 1,031,1595] 832685
Qir.l 159613.1 | 2105035 6168106 | 88867 | 144778| 10701958 | 832685
dotoy0 |l | 1387459 ] 2125095 6484080 | 105826| 84253| 10779520 832685
Qulll | 141,901 | 1339707 6596745 | 93936 | 102906] 10188137 | 832685
QuIV | 1421829 841275 6432829 | 86909  9,700.0 952,861.8 | 83,2685
Qir.l 145183.0 | 99,1805 6138281 | 81956 123000 941460.1 | 83,2685
dopoyn |l | 1768945 1079693 6306175 | 69145 155000 998,749.8 | 83,2685
Quelll | 1542403 | 1299454 6544420 | 77500 | 13,6024 | 1,021,8%2| 832685
QIV | 1762552 106927.1 6365676 | 73000 160108 1,003,084 832685
Qir.l 1692928 | 127,007.6 6772433 | 138096 | 104375| 10568121 832685
o1y Q| 1696258 | 1260071 6253259 | 99850 12,995.0] 10042473 83,2685
Qulll | 1613163 | 139,263 6252222 | 49350 127700 943,506.7 | 17,705.0
QuIV | 1734842 1044087 6694112  72100] 93973 963911.4 | 166073
Ql 166,296.6 | 147,1764 6493223 | 45000  2,000.0 9692953 | 65000
—a 168,681.6 | 129,360 6066715 65000 13,0000 9242133 | 19,5000
Qlll 187823.6 | 1507274 6845860 | 66722 134401] 10432493 201123
Qv 183,697.6 | 1944514 6062701 | 61790 131508 10037488 19329.7
2023/24 Ql 1549924 | 1459617 59,1833 | 74000  7,900.0 9124374 | 153000
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Table 22 (B): National Food Consumer Price Index, December 2016=100
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QI 103.0 100.7 100.8 98.9 103.8 102.3 103.2 107.4 96.1 109.2 973
QIV 109.5 110.9 106.9 100.4 108.3 101.7 106.6 114.7 93.9 117.9 97.0
201718
QI 1139 123.6 113.8 1011 108.5 100.5 119.5 110.2 94.4 1220 101.3
QI 116.6 125.7 115.7 104.2 1124 96.9 128.9 1138 95.9 1250 108.5
QI 118.7 123.6 123.0 101.1 115.7 93.1 1344 120.4 97.2 133.5 105.2
QIvV 123.1 1338 131.5 110.8 1228 95.1 1338 116.9 98.1 1374 109.7
2018/19
Q1 128.2 139.7 137.0 112.1 127.8 959 133.1 124.8 102.1 136.9 115.9
QI 1283 140.0 137.1 1142 129.8 975 1410 1243 105.3 1378 112.1
QI 132.0 142.1 1420 115.3 135.3 98.0 147.9 133.6 106.7 1432 106.5
QIvV 145.7 156.8 157.9 113.3 145.6 104.6 160.2 157.8 112.0 143.1 109.6
2019720
QI 156.6 175.6 170.3 114.5 149.8 107.8 168.7 167.2 1153 153.1 116.0
QI 158.5 182.5 174.5 116.7 149.1 106.5 183.1 163.4 112.7 153.8 119.3
QII 164.5 182.7 179.2 122.9 153.4 112.9 187.7 1713 104.9 1774 127.5
QIv 179.2 2015 189.6 139.2 1589 118.5 187.0 189.1 107.1 195.5 1379
2020.21
Ql 192.1 216.9 192.7 150.7 163.3 123.7 175.9 208.2 106.2 209.3 1514
Qll 193.7 237 196.3 148.8 172.5 135.7 182.6 1929 114.1 2100 159.7
QI 201.8 233.6 200.6 1584 191.7 1473 1954 2020 117.9 2134 1594
QIV 24.0 265.3 2257 161.6 216.3 181.1 204.5 2124 120.3 234.8 170.8
2021.22
Ql 263.5 3202 252.0 188.2 2234 2419 219.6 2359 124.5 284.7 2102
QI 271.9 326.9 250.1 193.3 2272 250.6 253.6 2437 1389 2044 2319
QI 286.4 332.5 262.5 194.1 254.6 285.6 2549 256.3 146.8 298.1 271.9
QIV 317.0 357.0 303.2 259.7 3017 kAN 265.5 291.2 148.1 350 3121
202223
Ql 351.0 400.8 M7 401.8 3323 400.2 338 304.8 163.1 329.8 3497
QI 3604 414.1 35713 4379 342.0 403.6 3520 3075 170.5 338.3 3622
QI 3780 441.6 374.0 459.8 366.3 392.6 3810 339.1 1933 3426 346.1
QIv 410.0 4923 417.6 4359 384.2 384.2 395.9 3847 2188 349.6 347.1
2023/24
Ql 445.7 547.0 441.5 3854 408.4 4313 406.0 4211 2260 3559 3610

Source: CSA and NBE Staff Compilation
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Table 22 (C): Addis Ababa Non-Food Consumer Price Index
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2014/15
QI 88.6 33.9 940 935 91.2 90.0] 90.7] 110.3] 100.0{ 100.9| 75.1] 86.9] 88.8] 923
QI 88.9 34.2 9411 94.0 91.3 90.6] 94.3] 109.6{ 100.0{ 97.9| 75.1] 87.0] 89.3] 925
Q.II 90.9 87.7 95.9] 94.8 92.8 93.1]1 95.3] 101.2{ 100.0{ 98.1f 75.1] 91.2] 93.8] 934

QIV 95.1 95.4 94.8| 974 95.2 95.5] 96.0] 98.8| 100.0{ 97.4| 75.1] 92.8] 96.3| 94.8

2015/16

QI 101.4 107.4 95.7) 99.8 97.7 96.1] 96.8] 99.7] 100.0{ 98.0] 83.4] 93.9] 98.2| 96.8
QI 100.8 103.3 99.4| 1005 98.2 98.0{ 99.9] 100.0] 100.0{ 99.6] 100.0] 98.0) 99.2{ 98.9
QIII 98.2 97.0 98.4] 1014 96.5 103.8] 102.3] 98.3[ 100.0| 101.3] 100.0] 99.4| 101.6] 99.2
QIV 100.6 101.7 100.4f 103.5 96.4 105.4] 102.7] 97.5[ 100.0| 103.5] 100.0] 100.5] 102.5[ 99.7
2016/17

QI 103.9 107.3 109.8] 105.0 97.9 107.8] 103.6] 97.5] 100.0] 105.0{ 100.0{ 103.3] 102.1] 101.3
QlII 101.5 102.2 104.7{ 104.0 98.6 105.1 102.5] 98.3[ 100.0| 104.4] 100.0] 102.5] 101.2{ 100.9

QI 100.9 100.4 103.8] 100.6 101.7 101.7| 98.5] 104.1] 100.0] 99.5( 97.4| 100.1] 103.2| 101.3

QIV 104.1 104.4 100.9] 943 103.0 107.5] 107.6] 107.9] 114.4) 105.4| 96.9] 99.9] 102.5] 103.8

2017/18

QI 112.3 109.2 103.3[ 98.8 133.7 114.3| 113.7] 106.5] 115.3] 107.3| 100.4{ 104.9] 100.9] 114.8

QII 117.6 110.3 103.0{ 101.2 151.3 120.5] 113.9] 106.9{ 116.5] 107.3] 99.9] 118.5] 106.5{ 123.1

QIII 121.1 113.1 112.7{ 104.8 158.3 126.6] 117.3] 107.7] 116.8] 109.7| 99.7{ 120.2] 111.3] 127.2

QIV 127.1 117.7 114.1f 1113 170.0 132.4| 131.8] 109.4] 116.8) 112.2| 100.1{ 127.5] 119.4] 134.2

2018/19

QI 132.1 125.2 115.1{ 113.8 171.4 136.5] 130.1] 113.6[ 116.8| 112.4| 113.3] 136.1] 122.4| 137.4

QI 133.0 123.7 116.1] 1155 172.8 142.5| 135.8] 116.1] 120.4] 112.6| 122.3] 137.7] 123.1] 140.0

QIII 137.5 127.5 126.1f 1163 186.6 147.0f 133.0{ 117.8] 119.2) 112.8| 120.8] 138.7] 127.0] 145.1

QIV 1453 141.4 127.1] 121.1 188.3 153.5] 139.6] 121.5] 118.0] 115.7| 121.9] 142.9] 130.7] 148.2

2019/20

QI 152.8 155.5 126.7) 1233 192.5 155.8| 140.5| 123.6] 118.3] 118.2| 125.4( 144.9] 134.5] 150.8

QII 156.7 157.1 1252( 1214 207.3 160.0f 138.4| 125.9] 116.8] 125.2| 128.4| 149.4] 140.2] 156.5

QI 163.1 160.9 149.7) 131.6 225.7 163.9] 150.4| 124.3| 114.6| 124.4] 132.1] 154.1] 143.7{ 164.9

QIV 178.2 178.6 1744 138.2 241.2 164.8| 155.8] 191.5] 114.8] 119.9| 130.6] 154.6] 147.9] 177.9

2020/21

QI 186.4 197.7 179.4( 1494 236.5 165.7| 162.7| 181.7] 115.0] 122.1| 118.1{ 158.2] 154.1] 177.7

QII 185.7 194.4 175.0{ 155.2 243.1 169.9] 169.6] 149.6] 115.5] 132.1| 143.2{ 160.8] 159.0] 179.2

QIII 193.6 201.4 188.1] 165.5 2543 181.6] 184.4] 155.2| 115.6] 131.1| 150.5[ 167.2] 166.7] 187.7

QIV 2122 229.5 209.6] 176.6 267.7 202.7| 188.3| 161.4| 116.8| 135.2] 148.7] 179.1] 180.8| 199.0

2021/22

QI 234.8 265.3 2189 1915 281.4 221.6) 208.1| 161.7] 117.7] 153.3] 161.3| 198.6{ 192.5] 211.7

QII 242.0 270.1 223.0] 195.0 286.3 241.8| 221.4] 163.9] 118.1] 182.2| 195.9( 214.3] 201.0] 220.7

QI 253.7 271.5 233.8] 209.3 300.0 257.0] 241.6] 188.7| 118.8| 204.7] 198.8] 236.7| 213.5| 235.6

QIV 279.3 311.6 2564 23938 306.7 289.2| 278.1| 192.3] 122.6] 231.8| 201.1{ 271.5] 257.6| 254.8

2022/23

QI 308.7 346.3 290.0] 266.9 328.2 319.3| 283.7| 238.7| 127.5] 261.8| 214.3| 303.7] 283.2] 280.1

QII 323.2 358.0 312.9] 312.6 327.6 355.8] 327.1 260.9{ 129.6] 280.3] 212.0| 309.3{ 322.0] 296.7

QIII 355.7 381.5 331.8] 357.8 402.9 382.5| 341.4| 273.6] 131.2] 295.3| 217.4| 345.0] 361.7] 336.1

QIV 399.1 438.2 349.0] 389.4 458.9 408.6| 368.7| 303.2] 131.9] 286.5[ 227.4| 384.0] 381.0| 369.3

2023/24

QI 4254 471.9 382.2] 405.5 502.5 417.1] 394.0] 295.4| 135.4] 343.3[ 228.5| 397.0] 406.7| 390.1
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Table 22(D): Addis Ababa Food Consumer Price Index
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= = > 1% §8| £ |2
2014/15
Q.1 83.3 822 81.4 75.8] 89.01 843] 72.1 82.6 127.8 91.1
Q.II 83.7 82.4 78.6 7931 94.0]| 84.1| 78.0 827 104.0 95.0
Q.III 87.2 79.8 81.3 80.8] 99.9] 103.1] 86.5 81.2 120.9 94.7
QIV 94.8 82.1 84.6 88.6| 1104 101.4] 91.1 83.1 188.2 91.7
2015/16
Q.1 106.7 84 .4 93.8 94.3] 110.6( 101.9( 99.0 83.5] 317.2 88.5
Q.II 102.7 86.1 96.9 95.8] 108.1 101.0{ 100.3 83.6] 229.0 87.6
QIII 96.4 88.9 95.8 957 99.6] 11371 954 94.0 141.8 85.8
QIvV 101.1 933 98.4 96.7| 101.7( 113.7| 108.3 998 130.6 88.6
2016/17
QI 106.7 98.6 101.1 98.9( 103.0] 103.3( 122.3 96.8 130.7 93.1
QII 101.8 102.3 100.8 100.0f 99.8( 102.1] 96.9| 100.8 96.5 112.0 97.4
QIII 100.4 98.6 97.6| 91.6( 101.8[ 105.0] 108.8] 105.5 100.0 93.8 97.7
QIV 104.4 101.8 106.4( 999 1022 107.3| 118.7| 112.6 99.0 86.1 94.2
2017/18
QI 109.2 109.9 114.6] 101.9] 105.6] 109.5] 1343|111.4 100.0 86.6| 1004
QII 1103 112.8 114.8) 98.4| 105.5| 109.1] 132.5] 106.9 100.0f 104.0f 105.8
QIII 113.1 111.2 117.2] 100.4| 110.21 110.2] 140.3] 106.2 100.0] 155.7] 105.2
QIvV L1759 1174 126.01 112.3] 121.4] 114.8| 139.3| 105.6 100.0 160.3| 105.7
2018/19
QI 125.2 124.7 130.0{ 109.2 125.3| 116.0] 135.4| 123.0 100.0 161.4] 109.3
QII 123.7 125.5 127.9] 110.4] 129.0] 116.1] 1384] 117.6 100.0] 1547 109.6
QIII 127.5 129.6 135.4) 119.4( 12871 117.3| 151.8] 121.0 100.0 15491 109.6
QIV 141.4 136.3 1518 114.2| 1349 122.0] 1709] 155.0 114.1 15411 112.8
2019/20
QI 155.5 155.6 164.5| 133.0| 142.5( 131.2] 176.5| 171.6 114.1 162.7] 116.0
QIl 157.1 159.2 171.8] 129.1] 147.0] 133.8| 184.5( 162.4 114.1 171.01 118.7
QIII 160.9 162.1 175.2| 131.2| 146.6| 142.2] 190.7] 163.6 114.1 183.3| 127.6
QIvV 178.6 181.4 182.7] 138.1] 153.6] 150.4| 175.8( 185.0 114.1] 256.7| 138.8
2020/21
QI 197.7 194.1 191.8] 191.4] 158.2 1582] 160.1] 2184 1093] 353.2| 1443
QII 211.7) 2208 213.6] 181.01 174.8| 184.7] 205.2| 185.9 141.3] 414.7| 163.2
QIII 201.4] 2128 197.9] 188.5] 170.7| 174.0] 205.1( 180.1 141.3] 369.3] 1014
QIV 22951 2339 238.1| 179.6] 185.1| 2049] 211.6] 195.0 141.0] 501.2] 167.2
2021/22
QI 265.3 255.7 267.8] 259.01 211.7| 236.2| 218.5| 225.8 143.6] 705.6] 202.2
QIl 270.1 274.0] 256.8| 296.5( 216.8| 273.7| 237.9]| 234.2 181.0( 577.51 2198
QIII 277.5 278.5 268.6| 229.5| 222.9| 317.5( 261.0(232.3 191.0] 522.6| 266.5
QIvV 311.6f 2887 328.4| 305.3| 261.9| 381.4| 279.1]1279.9 1952 5384| 2854
2022/23
QI 346.3 3203 356.2| 322.2| 304.5| 4702 322.1| 314.7 231.7 520.8] 316.8
QII 358.0( 336.7| 3794| 317.8] 320.4| 493.8( 359.1| 2983 2349 543.8| 3399
QIII 381.5 392.0| 406.5| 334.8] 343.2| 415.7| 417.1| 312.8 33221 54211 3482
QIvV 43821 4634 4549 346.3| 377.9| 426.6] 4059|4091 336.4( 5504 3533
2023/24
QI 47191 497.6| 472.9| 337.6] 406.0( 455.0] 413.6] 464.1 346.7 596.11 367.3
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Table 22 (E1): Regional States' Consumer Price Indices (Non-Food)

- # ?ﬂ o ,_'g £ = e
5156312552 2342 |425.5 1218 | |5 |2
2 S|lZ2= |z | 32 | 3C5 |g2=28ye|l 5| €| 2 |st| & |exl2y
2|2 | g2 | 3| B2 |88 Ga=|558E2s 5| 5|6 |25 5 |52E
5 | B (35|22 (22| ges (225282 2| 52|85 5 |52l
e 2l a5 | T |5 |= gz |52z~ = | & | e |5%| &2 |27 |2~
2 |23|5|5% |3 gC |£= &% E R
= =z |8 |35 E e = & o | o
< B =
AFAR
2014/15
QI | 70| 877[ 655 609] 9Ll 38.7 77.0[ 1083] 920 100.0] 87.9] 0.0] 77.6] 1085
Qu | 779 873[ 675 605 940 42.8 79.0[ 112.5] 91.8] 100.0] 88.6] 0.0[ 78.6] 931
Qum | 814 876 735 736] 910 55.0 78.6] 111.6] 947] 1000] 87.6] 0.0[ 805 946
QIV_ | 878[  940] 795] 873 914 63.0 87.9] 114.7] 95.8] 100.0] 87.1] 0.0 83.4] 937
2015/16
QI | 922] 1037 796 90.0[ 962 57.6 91.0] 115.8] 93.2[ 100.0] 95.4] 0.0[ 87.5] 97.0
QI | 925 101.8[ 816] 830 9638 61.9 94.7] 121.8] 99.3[ 100.0] 95.7] 0.0] 93.1] 976
QI | 969 99.6] 941 1069] 926 87.1 99.8] 125.7] 96.2] 100.0] 992 0.0[ 92.3[ 974
QIV_[101.2[ 101.6[100.7]  99.9] 986 103.0 100.7] 122.6] 96.9] 100.0[ 100.5] 0.0] 944] 952
2016/17
Q[ 1031] 1040[1022]  976] 978 108.0 101.6] 114.6] 958] 1000 993[ 0.0] 96.1] 9638
QI [ 1014] 1038[ 989 1043] 971 97.1 101.6] 106.0] 98.8] 100.0[ 97.8] 33.3] 985 989
Qm | 101.4] 102.3[100.6]  943] 1000 104.3 99.3] 110.1] 95.6] 100.7] 97.4] 100.0[ 99.8] 992
QIV_ [ 105.4[ 1052[105.6]  933[ 1075 114.2 102.0] 118.1] 105.1] 100.7[ 111.8] 92.0] 99.6] 97.8
2017/18
Q[ 1085 109.8[1072] 1011 1053 1173 100.5] 120.4] 112.9] 99.9[ 110.5] 1013] 97.1] 982
Qn [ 1128 1158[1099] 10L1] 1146 117.7 103.4] 107.2] 123.3[ 99.8[ 119.5] 98.5] 103.5] 103.4
Qm_| 1168 117.0[1166] 1316] 1209 1142 106.8] 107.7] 1233] 99.9[ 129.7] 95.5] 114.9] 110.0
Qv [ 1167 me2f1172] 1204 1214 1202 110.8] 108.6] 123.3[ 100.5[ 130.5] 935] 111.4] 1184
2018/19
QL | 1207 1242[1174] 1150] 1245 117.8 116.7] 109.1] 118.8] 100.5] 132.5[ 101.9] 1172] 1188
on [ r2ri] 12431180 1054] 1218 116.1 143.9] 93.2] 124.8[ 101.6] 174.1] 110.8] 120.1] 1184
Qm | 1242] 126.1[1224]  936] 1231 134.9 152.0] 91.8] 123.3[ 104.0[ 176.0] 115.0] 117.5] 123.0
Qv | 1317 1362[1274] 957 1325 1393 1537 94.9] 130.9] 104.5] 177.8] 115.0] 126.1] 1274
2019/20
QL | 1405] 151.7]1296] 953 1349 130.6 153.0] 102.9] 170.3[ 103.4] 164.8] 114.8] 145.6] 141.0
QU | 1349 1420[1281] 977 1312 1352 1540 96.9] 1492 103.6 172.8] 114.5] 1342 132.6
QM| 15L1] 158.7[143.8] 116.7] 1544 135.7 165.2] 109.7] 218.4] 103.6] 192.1] 118.7] 165.5] 148.0
Qv | 1587 1746[143.2] 134.0[ 156.7 125.6 169.5] 101.2] 222.3 104.6] 192.7] 127.2] 153.7] 150.3
2020721
QL | 1708 179.9[162.0] 159.3] 168.1 152.7 170.6] 106.4] 322.8 104.6] 189.5] 141.0] 165.7] 150.7
Q[ 169.1] 1863[1523] 1433] 1717 134.4 173.3] 123.9] 203.4] 104.6] 213.4] 119.6] 167.4] 156.5
QI | 1743 1956]153.6] 1394] 1718 136.4 176.6] 136.3] 203.4] 104.6] 218.6] 118.7] 168.3] 160.6
QV_ | 191.7[ 2249[159.6]  133.1] 180.5 145.1 186.9] 154.1] 218.4] 104.6 227.8] 133.0] 1703] 161.9
2021/22
Q| 2165 256.8[177.6] 1433 180.0 188.9 203.2] 161.0 218.4] 104.6] 249.6] 156.4] 182.1] 1833
Q| 2230 2683[179.1] 1568 18838 173.8 214.1] 155.7] 203.4] 104.6 303.9] 1712] 1913] 1937
QI | 2333] 274.4[1935] 1727 1970 197.1 228.9] 165.1] 218.4 104.6] 319.7] 175.3] 196.8] 208.5
QIV | 2687] 313.4[2255] 1933 2378 245.6 276.5] 161.8] 218.4] 104.6] 358.9] 226.0] 212.1] 239.4
2022123
QL | 300.1] 356.1[2459] 189.2] 2585 2533 328.6] 189.6] 256.2] 104.6] 419.2 240.7] 255.4] 279.4
Qn | 3173 37642601 1763] 2722 2511 373.4] 209.5[ 327.5[ 104.6] 501.3] 240.3] 265.3[ 364.7
QI | 342.0] 3984[287.5] 209.0] 2869 275.1 415.1] 304.4] 305.0] 104.6 519.9] 193.2] 2912 404.5
QIV_| 378 [438.188] 320 [ 225.974]308.81[ 320932279 | 448.7010517 | 342.9(387.5] 104.6] 521.5[ 230.5[ 321.8 ] 430
2023124
QL | 412 [487.803] 339 | 211.38 [ 351.09] 324.269974 | 4749632964 | 404.1] 436.8] 126.3] 541.9] 282.8] 356.9] 431.5

Source: Central Statistical Agency
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Table 22 (E2): Regional States' Consumer Price Indices (Non-Food) December 2016 = 100
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AMHARA
2014/15
QI 81.6 83.8[ 794 90.7 39 68.9 82.8[ 89.0] 84.3| 884 88.1[ 108.3 79.3] 91.6
Q.11 82.4 84.0 80.7 91.7 99.1 69.7 83.6] 92.6] 859 87.0 88.01 100.0 80.2] 919
Q.11 83.7] 84.7] 82.6 92.7 101.9 724 85.4] 93.5[ 86.0] 90.0 89.21100.0] 81.3] 92.6
Q.IV 85.8 86.3] 85.1 96.3 101.3 75.9 88.11 89.5[ 85.5] 99.5 89.8] 100.01 83.9] 934
2015/16
QI 89.7] 91.5| 878 95.8 103.5 79.6 90.11 90.0[ 94.4|108.7 80.6] 100.0] 86.5| 92.7
Q.11 90,91 92.7] 89.0 95.9 101.8 80.6 92.4( 89.1] 101.4| 97.7 94.9(100.0( 89.7[ 93.1
Q.III 924 93.00 91.7 99.3 102.2 84.5 949 973 96.3| 98.3 96.2( 100.0[ 92.1f 94.1
QIV 9491 95.1] 945 98.9 103.3 89.1 96.11 94.4( 101.9] 98.8 93.8(100.0[ 95.3[ 95.1
2016/17
QI 99.8] 101.3] 98.1 97.1 101.4 96.9 97.8] 88.7| 103.5| 98.3 97.6( 100.0f 99.2| 964
QIIT 101.1{ 102.3[ 99.8 99.3 100.0 99.4 99.71 99.8( 101.7| 99.4 98.5(100.0( 100.7[ 98.1
QI 102.4( 1054 99.0 98.4 101.6 98.7 100.3 104.9] 102.9[100.0 98.8] 95.2| 95.9( 100.7
QIV 108.7( 110.1( 107.2 124.7 103.6 108.4 101.9( 133.6( 104.0{ 99.1 123,51 95.5] 102.1f 999
201718
QI 119.5( 118.2 120.9 135.5 108.2 134.1 106.5( 154.5] 104.0] 95.6 1252 119.0f 111.6f 102.9
QII 122.41 119.9] 125.2 140.4 115.0 138.9 110.2] 119.9| 105.11102.7 127.41119.0] 119.5] 105.2
QI 125.5| 122.0[ 1294 144.8 119.5 145.7 121.2] 150.8] 105.4|112.8 133.4|119.0] 111.1] 1124
QIV 129.0{ 127.7( 130.5 139.8 127.3 145.8 126.1{ 131.4] 106.3[122.3 138.0{ 119.0( 111.6( 115.4
2018/19
QI 134.1{ 133.9( 134.2 141.6 132.6 148.5 127.8( 155.4] 106.9[128.9 14091 119.0] 114.4] 124.2
QII 134.4( 1329 136.2 141.1 138.1 149.2 1299( 171.6] 116.1{115.3 142.3(120.6( 118.7 119.1

QIII 138.3| 136.6] 140.2 146.3 141.6 149.7 137.5] 196.6 122.8{118.1 142.1) 121.6 124.7[ 120.4
QIV 148.6| 149.3] 147.8 150.3 148.2 161.8 143.7) 175.3] 125.5[139.3 141.5| 136.5 130.1| 125.7
2019/20

QI 157.6| 161.4] 1533 147.1 148.4 169.4 144.5] 193.2] 120.5[137.3 144.1] 1347 142.7| 127.9
QII 159.7| 161.0] 158.3 155.1 150.0 176.1 146.8) 200.8] 123.1{126.3 148.9] 138.8 150.3| 129.9
QIII 169.7| 174.2] 164.8 181.6 152.4 180.5 149.5) 207.8] 148.4[120.4 161.7) 126.0{ 155.8] 133.3

QIV 179.0] 187.5[ 169.6 207.9 157.9 180.0 153.4f 199.3] 190.2] 160.6 150.6| 142.0] 151.5] 140.0
2020/21
QI 185.8( 200.0] 169.8 193.7 159.8 177.8 155.2| 222.7) 215.2|149.4 140.21 132.7] 153.3] 150.5
QII 185.9] 197.9] 172.5 207.2 165.1 182.6 158.3] 206.7| 143.9{138.8 159.4| 138.3] 163.6] 150.5
QIII 192.0( 199.2] 184.0 225.7 176.7 188.5 169.5] 210.0{ 146.2{215.0 165.3] 144.6 175.0] 158.9
QIV 204.2] 213.9] 1933 244.6 192.5 185.4 186.7) 248.2| 164.0{261.2 184.4] 153.5 184.0( 168.0
2021/22
QI 232.9] 255.5] 207.6 266.8]  204.1 206.5 206.5) 257.8{ 170.6[217.5 195.1) 164.4[ 195.1| 174.5
QII 244.2) 264.5] 2214 297.2) 2132 219.5 214.7) 280.2( 193.8{220.8]  213.5[164.6] 212.0{ 170.0
QIII 260.6) 279.3| 239.7 317.5 229.3 236.4 234.6] 298.0{ 192.8/245.7 227.3] 187.6 234.5| 189.8
QIV 283.1] 302.6] 261.2 354.1 253.2 240.1 279.6] 281.3[ 192.0{257.3]  243.5[207.4| 276.0] 231.8
2022/23
QI 313.1f 344.3] 278.1 3949) 2758 2289 315.7] 307.5] 243.9{257.3|  272.1{205.7] 313.6] 269.0
QI 326.0] 349.8] 2994 423.0 2992 238.6 337.9] 356.7{ 270.2|1222.5]  320.7) 281.0] 345.6] 336.8
QIII 344.9| 364.2 3232 466.0  316.7 268.0 353.2] 350.2] 276.4{222.5|  355.9(260.8] 369.9| 362.8
QIvV 374.4] 398.1] 347.9 488.9( 333.8 299.0 400.7] 353.9] 267.1{234.8|  356.8{ 275.5] 394.7] 358.9
2023/24
QI 410.7| 442.5| 375.1 542.1 341.2 3204 438.5| 398.6| 282.7|394.3]  333.1|189.1 417.7{ 340.9
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Table 22 (E3): Regional States' Consumer Price Indices (Non-Food)
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BENISHANGUL GUMUZ
2014/15
QI 88.0] _ 839] 936 894|934 99.1 87.5| 91.6] 101.9] 100.0 91.0] 0.0[ 883] 958
Q.11 88.4 849 932 83.9 94.8 98.5 87.9] 83.4| 100.5] 100.0{ 92.0{ 0.0 91.8] 94.9
QI 89.1| _ 881] 905 855|976 857 91.0]_83.9] 100.3] 100.0] 92.4] 0.0[ 92.0] 957
Q.IV 91.2 90.6] 91.9 87.7 98 .4 87.9 91.7| 84.5| 99.5/100.0[ 93.0{ 0.0] 93.9] 95.0
2015/16
Q1 972|999 937 84.1] __100.0 93.6 94,9 85.9] 99.8[ 100.0] 93.8] 0.0[ 922] 958
QI 984|999 964 88.6] 1015 97.6 97.0]_94.3] 100.1] 100.0] 94.0] _0.0[ 92.1| 983
QI 96.1| 946 980 9251015 98.0 99.7|_96.8] 103.3] 100.0] 96.1| 0.0 952] 987
QIV 966|959 975 9281017 91.6] 1010 134.6] 99.1] 100.0] 966 0.0| 94.4] 1014
2016/17
QI 99.6 100.1]  99.0 85.7 100.0 98.9 98.5] 149.8| 99.6) 100.0{ 98.7[ 0.0] 96.0] 100.9
QIl 99.8]__100.4] 99.0 922 1002 99.0 99.6] 102.4] 106.9] 100.0[ 100.0] 33.3] 97.6] 102.1
QIII 103.3 103.0{ 101.7 104.4 100.7 102.3 101.2] 104.3] 103.9] 99.8] 99.0{ 100.0]1 98.1] 100.9
QIV__| 1065 _1095] 103.0 983 1021 102.8] __ 107.9( 113.4] 104.7| 102.1] 111.6] 99.4] 101.6] 1019
2017/18
QI 111.4 117.8] 105.4 91.6 96.2 100.7 114.1( 98.9] 113.9] 100.0{ 161.4] 100.0| 123.5] 103.2
Q| 1148] 1215] 1085 914|941 994 124.0] 100.5] 118.8] 100.0] 168.0] 100.0] 136.3] 1045
QI | 1176 _1199[ 1155 __1099] 998 1022 126.8] 132.8 122.7] 100.0] 167.3] 100.0] 140.8[ 112.3
QV_| 1207 1212 1202] 1113 1003 1033] 1409 186.7] 120.8] 100.0] 177.4] 100.0] 139.9] 117.7
2018/19
Ql 1258 __1292] 1226] 1062 1029 103.6] __ 147.2[ 189.5] 117.7] 100.0] 174.9] 100.0[ 152.2] 119.1
QI | 1300] 1302 1299 1103|1147 1017] _ 147.5[ 19L0] 119.0] 97.8] 177.6] 100.0] 187.4] 117.8
QUI | 1348] 1328 1366] _ 1151] 1198 1034] __ 150.0[ 188.8] 121.6] 97.8] 180.8] 112.5] 213.6] 122.5
QV__| 1434 1429] 1439] 1279 1197 1108 165.9] 189.9] 127.5] 100.0] 184.4] 1042 218.8] 132.1
2018/19
QI 156.5 164.5| 149.1 130.8 134.1 122.3 172.6] 196.4| 129.1]| 100.0] 200.9| 100.0] 210.4| 135.8
QII 158.9 166.7 151.5 134.6 132.3 123.9 164.8]| 186.9| 132.1] 100.0]| 247.9| 125.0| 219.6| 148.9
QI | 1672 1730] 161.9]  1614] 136.3 1310] 1752 192.6] 132.1] 100.0] 238.5] 125.0] 234.1] 158.7
Qv | 1799 1909] 1696]  197.1] 1379 1287 1757 197.2] 140.5] 100.0] 234.7] 125.0] 249.5] 161.0
2020121
QU | 2011 2226]1808]  2013] 147.0 1415 177.9(195.9] 177.9] 100.0] 236.1] 114.6] 271.0] 169.6
QI | 2034] 2205[1872]  2107] 1495 1531]  183.1] 198.8] 132.7] 100.0] 268.6] 125.0] 288.0] 170.6
QUI | 2037 2176]190.7] _ 1935] 166.8 1883] _ 198.5[204.0] 139.2[ 100.0] 282.7] 125.0] 235.4] 182.7
QIV__| 2186] 2339 2043[  201.8] 1818 1727 2305 225.2] 140.6] 100.0] 309.8] 125.0] 295.6] 188.2
2021/22
QI | 2581| 2891 2290] 2210 2012 2014]  258.3| 239.3] 140.6] 100.0] 311.5] 141.7] 339.2] 205.6
QI | 2836] 317.3[ 2520  250.7] 2063 2365]  283.8 245.1] 144.2 100.0] 378.2] 154.2 364.3] 217.7
QUI | 2970] 3293[ 2665 2597 2256 2518] 3161 249.0] 151.5] 100.0] 373.7] 141.7] 372.6] 247.8
Qv | 3148 3599] 2724]  2513] 2477 2301]  363.8[260.3] 192.0] 100.0] 393.1] 150.0] 368.6] 308.5
2022/23
QU | 3477] 4054 2935] 2685 2635 2246]  395.1] 269.4] 244.2[ 100.0] 467.6] 150.0] 424.1] 349.7
QU | 3680] 4223[3169]  321.0] 2928 2355]  428.6] 267.2] 255.9] 100.0 588.0] 170.8] 427.4] 426.8
QUI | 3945 4269|3641]  347.8] 3196 2478] _ 469.3[291.3] 266.3] 100.0] 500.5] 158.3 599.4] 467.0
QIV__ | 4168 | 4636 |372.8] 3162 | 3460 | 2254 5101 |310.0]279.3]100.0] 589.1[ 150.0[ 652.9[494.2
2023/24
QU | 4%1] s58a9[4127] 428 3%2 2742] 564.4] 356.0] 292.1] 100.0] 615.5] 150.0] 651.5] 459.2

Source: Central Statistical Agency
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Table 22 (E4): Regional States' Consumer Price Indices (Non-Food) December 2016 = 100
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DIRE DAWA
2014/15
QI g4.6] 880 8.4 67.7] 789 93.8 86.6 100.0] 99.5] 100.0] 92.1] 100.0] 82.6] 79.3
Q.IT 83.8 89.7 80.2 61.9 79.6 93.9 87.4| 100.2] 103.0{ 100.0] 92.1{ 100.0] 75.9[ 80.6
Q.11 877 89.71 86.4| 80.5] 83.1 94.3 88.6] 96.3] 98.9] 100.0] 92.4] 100.0] 78.0[ 84.7
Q.IV 92.7 90.7 94.01 108.5 82.9 94.8 89.91 95.7| 96.2| 100.0] 94.0] 100.0] 73.7| 86.1
2015/16
QI 90.6] 90.4] 90.7] 848 893 97.4 95.0] 96.5] 95.7] 100.0] 97.9] 100.0] 85.8] 87.6
Q.II 004 912 899 79.0] 936 95.6 94.6] 96.1] 94.3] 100.0] 97.9[ 100.0] 93.2] 87.1
Q.11 970 924 99.8] 111.4] 94.0 95.7 95.2| 97.9] 96.2| 100.0] 97.8] 100.0] 94.0] 93.3
Q.IV 97.2 97.7] 969 97.2 95.9 95.2 99.4]1 99.1[ 96.2] 100.0[ 97.8] 100.0f 99.1] 95.0
2016/17
QI 959 1008] 92.8] 80.4] 954 96.8 97.2] 98.7] 100.0] 100.0] 97.8] 100.0] 100.6] 97.8
QII 99.8] 101.5] 98.7 95.21 100.8 98.3 99.91 98.6[ 100.0] 100.0] 98.6[ 100.0{ 103.0]| 100.6
QI 103.4] 101.5] 104.8] 121.4] 1065 101.9 100.1]  99.4] 100.1] 100.0] 102.6] 99.8] 101.6] 100.6
QIV 102.8] 103.3] 102.4] 985 106.9 106.3 99.4] 93.8] 95.1] 100.0] 106.0] 101.6] 104.0] 103.6
2017/18
QI 104.8] 105.8] 104.1] 104.1 97.1 117.2 106.3| 103.2] 97.6] 95.3] 100.0] 106.8| 103.1| 105.5
QI 110.0] 111.5] 109.0] 123.9] 1234 104.6 104.5] 97.3] 95.9] 100.0] 115.7] 103.1] 107.3[ 99.7
QIII 111.0 112.3] 110.1] 116.3] 1244 105.4 112.9] 99.1] 98.4| 100.0f 122.7] 103.1| 108.0| 105.2
QIV 117.5] 124.2| 112.4] 104.4 129.7 108.9 124.1] 101.5( 100.5] 100.0] 125.3] 103.2| 111.3[ 111.4
2018/19
QI 123.7] 133.8] 116.2] 111.1] 130.2 112.1 126.9] 104.4] 119.4] 86.7] 124.2] 115.8] 120.1] 114.7
QI 120.0f 129.1] 113.2] 106.5] 128.3 114.5 125.2| 108.0] 107.2] 60.2| 115.8] 112.7| 120.2] 115.1
QII 123.4] 133.8] 115.7] 110.6] 126.4 117.3 122.9] 116.8] 115.5] 60.2] 136.6] 122.4] 123.6] 118.2

QIV 132.9) 150.3] 120.0p 111.0f 133.0 123.2 132.0] 118.4] 111.1] 60.2| 133.3{ 124.5] 128.4| 125.1
2019/20 119.8

QI 140.3| 162.6f 123.7] 104.7| 142.0 129.9 138.7] 120.4] 114.8] 60.2| 127.9] 146.9] 133.3[ 126.1
QII 147.6] 169.9] 131.0] 126.4[ 1545 132.5 146.6] 133.2) 113.6/ 60.2] 128.9] 152.5] 127.8| 134.9
QIII 150.6] 167.3] 138.2] 153.1| 164.7 140.3 148.4] 139.1] 108.5 60.2] 129.5| 148.7] 125.4| 135.2

QIv 164.4| 187.4| 1472 165.0f 167.3 137.9 153.6] 137.2] 201.8] 60.2] 129.2{ 145.4| 141.8[ 135.0
2020/21

QI 181.8) 216.5| 155.9] 166.4] 166.0 143.3 157.7] 147.1] 295.0] 60.2| 131.9] 149.7| 151.8[ 136.4
QI 172.5| 204.1f 149.0) 157.8] 154.7 143.2 153.4] 168.9) 211.2| 60.2] 142.4| 166.0] 160.2{ 135.6
QIII 178.7) 2154 151.3] 170.5[ 160.2 143.1 166.0] 176.7| 168.6] 60.2] 151.6] 155.3] 167.9( 131.5
QIV 189.0] 233.7| 155.6] 162.4] 168.3 147.0 182.1] 166.0] 168.6] 60.2{ 186.8[ 165.8] 171.8] 138.4
2021/22

QI 21770 279.7] 171.5] 190.4| 185.7 158.6 196.3] 239.2) 173.3 60.2] 197.4| 187.4] 185.4| 150.8
QII 233.0] 295.8] 186.1] 212.8] 209.9 172.9 207.3) 251.9] 182.1] 60.2{ 203.8| 208.8] 194.7| 163.7
QIIT 245.1] 294.5] 208.2] 298.0] 215.2 181.6 220.5] 243.1] 203.5] 60.2] 203.5] 204.9| 218.7[ 181.1
QIV 267.7] 323.8] 225.8] 322.3] 2249 187.9 270.4] 249.5] 168.6] 60.2{ 203.7) 210.1| 254.0] 217.8
2022/23

QI 303.5] 374.9] 250.1] 335.4] 260.7 202.3 301.3| 265.0] 226.8] 60.2] 259.8] 200.7] 286.6( 250.2
QI 337.0f 402.8] 288.0] 367.0] 372.7 208.2 348.4] 249.0] 269.3| 60.2| 322.3| 196.3| 307.9( 318.6
QIII 362.2] 426.0f 314.6] 406.8] 420.7 207.3 382.0] 262.4] 338.0] 60.2] 316.3] 196.5] 325.3| 368.3

QIv 392.35(478.83| 327.83| 425.7 | 438.66) 214.97699 | 404.05513 | 286 | 285 | 60.24] 339.3]206.2| 348.7( 407.7
2023/24
QI 413.21] 508.84 | 341.86 | 436.86| 399.39| 227.71699 | 426.28489 | 308 | 355.8) 60.24| 389.9] 227.1| 385.7({ 437.3

Source: Central Statistical Agency
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December 2016 = 100

Table 22 (ES): Regional States' Consumer Price Indices (Non-Food)
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GAMBELLA
2014/15
Q. 89.3| 86.6] 93.4| 97.8] 79.8 121.3 87.8| 74.4| 83.0{ 100.0] 84.3] 0.0 76.5| 88.7
Q.II 86.1| 84.0] 89.5| 97.7] 80.7 102.1 87.8] 753| 84.3] 100.0) 852 0.0 79.0/ 86.0
Q.II 87.9] 87.1] 89.7] 95.8] 84.8 96.9 88.9] 79.2| 859 100.0{ 86.9] 0.0{ 80.7] 90.1
QIV 90.0] 88.8] 92.4]| 102.8] 87.6 103.3 90.5] 78.5] 86.1f 100.0f 82.2| 0.0 79.6] 91.2
2015/16
Q.1 95.9] 96.8] 95.8] 114.9] 94.0 103.3 91.6) 81.2{ 86.5] 100.0f 87.3] 0.0 83.3] 947
QII 94.9] 93.2] 97.9| 111.0[ 92.3 106.2 92.8] 82.0{ 100.5] 100.0{ 89.9] 0.0] 89.0] 98.0
QIII 94.7] 93.1] 97.6] 105.4] 92.0 105.6 95.9] 84.4[ 100.7] 100.0{ 90.0] 0.0 92.3] 90.4
QIvV 97.9] 98.0] 97.7] 111.6] 93.0 100.9 98.6) 87.9] 91.3] 100.0] 91.5] 0.0 92.5] 92.4
2016/17
QI 99.91 101.1] 97.8] 108.9] 96.9 98.9 97.4] 90.1f 955/ 100.0] 92.6] 0.0 943| 923
QI 99.7| 99.5] 100.1] 110.9] 98.1 101.0 98.8] 94.4| 99.8] 100.0) 97.6] 33.3] 97.3| 95.5
QIII 101.2{ 102.2] 100.1] 108.2] 100.6 100.3 95.7] 95.3[ 100.1f 100.0] 84.9] 100.0f 98.7| 97.3
QIvV 103.8] 106.5( 100.8| 114.7] 99.8 100.7 99.3] §5.0{ 100.4] 100.0] 111.9] 100.0f 98.3| 94.2
2017/18
QI 107.7{ 111.7{ 103.0] 122.0] 111.6 101.4 101.9] 81.5[ 101.0] 100.4f 116.3] 100.0{ 99.7| 96.1
QII 108.1{ 109.3] 106.6] 129.7] 115.3 103.7 113.4] 74.3| 102.9] 100.4| 124.6] 100.0f 103.6] 97.8
QIII 108.7) 110.1] 107.0] 132.4] 124.4 95.3 120.8] 86.4| 125.1] 100.3[ 126.0] 100.0{ 115.9] 98.6
QIV 116.5] 120.6{ 111.8] 134.7] 128.1 95.4 125.7] 96.4| 134.4| 115.8] 128.8] 100.0| 140.1| 101.7
2018/19
QI 122.5] 127.8] 116.3] 129.2| 131.2 104.9 127.9] 95.9] 134.5| 115.2) 130.1] 100.0{ 142.6f 103.1
QI 119.6] 125.0| 113.4] 134.0] 133.5 96.9 131.8] 90.1] 134.4] 109.8] 127.0] 103.6] 143.5] 104.8
QIII 121.6) 129.1) 113.0] 144.8| 130.8 93.1 137.9] 89.4| 136.0) 97.9] 122.9] 117.1{ 146.0f 106.1
QIvV 129.0] 137.3] 119.6] 151.8] 134.2 102.8 138.6] 110.2] 136.1] 95.8] 125.9] 107.0] 148.7] 110.3
201920
QI 138.9] 149.2] 127.1] 155.7] 144.4 109.9 143.2] 130.9( 149.8] 98.2] 131.0] 143.3]| 157.4] 116.3
QII 139.8] 147.6) 130.7] 153.5| 152.8 118.6 145.5] 105.2] 130.9] 105.4] 149.7] 158.9] 165.6f 111.8
QIII 149.0) 159.3[ 137.2] 190.5] 153.0 124.0 140.0f 89.3| 151.3] 121.7] 152.2| 163.0| 160.4| 116.6
QIv 165.7] 181.3] 147.8] 250.2] 159.3 132.4 151.9] 94.0] 148.7] 120.0] 144.8| 145.2] 150.6] 118.6
2020/21
QI 173.7{ 192.1] 152.5] 269.9] 157.7 135.2 150.2] 111.3] 175.6] 115.2] 146.0] 146.1] 152.9] 112.0
QII 173.6] 190.6] 154.1] 265.4| 164.6 134.5 151.6] 117.9( 180.2] 118.8] 191.2] 160.9] 161.5| 116.6
QIII 184.6) 203.3| 163.0] 283.9] 169.5 139.3 163.3| 128.4] 195.1] 124.9] 217.1| 167.9| 178.4] 123.5
QIV 193.4] 217.9] 165.1] 280.3] 187.8 131.6 194.9] 140.4{ 200.9( 131.0f 217.0] 184.4] 182.0] 128.2
2021/22
QI 220.2| 260.9] 173.3| 270.4| 219.3 137.0 219.5| 147.3| 209.6| 137.0| 227.7| 202.0| 185.8| 145.2
QI 229.6| 262.4| 191.8] 291.8] 266.9 156.2 231.0] 164.2| 202.2| 128.3| 323.6] 237.8| 196.3| 185.3
QIII 250.8| 294.7] 200.3| 292.2| 312.1 156.5 264.0] 151.6| 200.9| 157.4| 317.3| 245.5| 205.4| 196.0
QIV 275.5| 319.7] 224.6| 313.8| 317.1 177.1 307.6] 184.4| 238.0] 198.8| 348.7| 248.9| 228.5| 212.1
2022/23
QI 305.3| 357.2 245.7| 357.0| 332.7 180.7 326.9] 237.1] 238.6| 242.4| 478.7] 227.5| 303.9| 239.6
QI 316.1| 367.1| 257.5] 370.2| 355.4 183.5 335.2] 216.2{ 259.0( 235.2| 604.7| 234.8| 344.3| 294.7
QIII 335.9] 391.2] 272.3]| 400.3| 363.6( 191.68226] 378.0461431| 230.4| 249.4| 244.9| 574.7| 229.3| 347.3| 347.7
QIv 357.7(/424.9]1280.4]|447.9[382.8] 1784 400.0 264.6 | 280.4 [ 262.7 | 560.0 | 229.3] 371.1] 359.6
2023/24
QI 379.4|462.1]284.2]466.6[391.9] 169.2 425.8 275.3]258.3]283.0[ 585.4] 252.3] 390.9] 378.1

Source: Central Statistical Agency
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Table 22 (E6): Regional States' Consumer Price Indices (Non-Food) December 2016 = 100
3 |Zlts|s |28 (2022 |B|E|R[2]|3] 2
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HARARI
2014/15
Q.I 82.8] 84.8 80.6] 56.9| 83.7 116.1 84.11100.0{100.0] 100.0{ 59.7]100.0] 87.6] 87.6
Q.II 83.3] 85.8] 80.6] 57.4| 84.8 114.4 83.4| 86.6/100.0]100.0f 59.9{100.0] 90.6] 89.2
Q. 87.4] 86.2] 88.6] 77.4| 88.5 109.7 82.6] 80.01100.0]100.0] 60.1{100.0f 93.21 90.0
Q.IV 87.9] 90.0] 85.6] 70.7| 89.2 107.9 85.3] 80.0/100.0]100.0{ 61.2]100.0] 92.8[ 91.8
2015/16
QI 87.6] 90.6] 84.5] 65.3] 91.0 107.9 90.3| 80.0]100.0|100.0] 80.9]100.0] 97.1] 93.8
Q.1 89.4 92.1| 86.4] 68.7] 91.6 107.8 94.41106.01 100.0{ 100.0| 61.1] 100.0f 97.6] 98.0
QII 105.6] 92.7|1119.4|145.9| 93.2 102.6 96.8]1120.2]1 100.0f 100.0| 97.8] 100.0] 95.3| 104.1
QIV 96.1] 97.3| 94.8[ 90.0] 94.3 100.1 98.51100.0] 100.0f 100.0| 99.6] 100.0] 96.8] 99.1
2016/17
QI 97.8[102.3] 93.1| 84.4| 99.0 100.0 97.51116.51100.0{100.0] 99.7]100.0f 99.2] 99.2
QIII 97.4(100.7] 93.9| 85.8/102.3 99.9 98.8]104.31 100.0{ 100.0] 99.5] 100.0f 97.6] 100.6
QII 103.6(100.0]106.11119.7] 98.3 105.1 99.3]1101.8]100.0| 100.0] 99.5]101.0} 102.9] 101.7
QIV 102.51107.5] 99.0( 94.7{104.3 95.5 103.4] 99.71100.0] 100.0| 107.5{ 101.2| 101.5] 99.9
2017/18
QI 103.5(110.8] 98.4|] 86.3|107.9 96.4 102.9] 106.7] 100.0] 100.0| 111.6] 102.2] 104.4| 100.5
QII 105.11110.6{101.3] 91.6/111.3 94.0 110.1]1106.4{102.3]100.0] 111.3{ 115.5] 108.1]| 104.4
QIII 112.71110.11114.4]131.7|115.5 99.6 116.0(111.7]111.7]100.0) 113.5] 119.2| 113.2| 106.5
QIV 114.61116.0{113.6{120.1|115.3 101.4 122.2]1111.3{111.7]100.0] 114.6{ 120.3] 117.6] 113.3
2018/19
QI 116.0{123.5]110.8] 93.8|121.4 107.3 128.6]110.9|111.6] 100.0| 110.4] 135.6) 121.7| 116.9
QII 117.4{123.7]113.1] 96.1{123.5 108.5 127.4[112.5]1117.91100.0 112.6] 151.8] 125.0( 120.2
QII 122.411259]119.9(115.8[128.4 114.4 12921 110.11135.1]100.0[ 111.2] 152.3]1121.2] 127.6
QIV 129.8[138.8[123.6]117.8|127.9 113:1 136.4|118.7] 139.8] 100.0] 118.8] 151.5]| 133.6] 135.0
2019/20
QI 142.31153.91134.3]1133.3]136.8 129.3 133.4(123.9]150.01100.0] 121.8| 149.3| 147.7| 133.5
QII 145.91160.01136.0]106.0{136.3 155.8 132.2(139.7] 150.01 100.0] 138.3] 137.6| 161.6| 133.6
QIII 151.8(159.21146.6]128.9{140.7 166.1 134.0(144.9]1156.0] 100.0[ 143.8] 139.8] 170.7[ 139.8
QIV 162.0(173.0]154.4]140.7|141.6 156.6 142.3{150.3]1320.1] 100.0{ 142.91 130.3] 171.6[ 144.7
2020/21
QI 178.41189.7]170.5]175.1]143.0 172.2 151.8] 156.81423.3] 100.0] 129.9] 129.3] 170.4] 157.7
QIL 179.71192.41170.8]176.1|138.0 190.2 154.7]160.5] 258.7] 100.0] 136.2| 155.4| 178.9| 167.9
QUI 182.21193.21174.61176.3|144.9 203.6 154.9(173.2]1225.3]1100.0| 140.8| 151.8] 182.0| 178.2
QIV 194.2(214.31180.0]180.6{166.0 195.0 173.1[186.1]240.4] 100.0[ 148.0] 159.1] 186.7[ 182.9
2021/22
QI 215.31249.1(191.7]182.7|174.8 201.8 189.1(213.21240.3]100.0( 147.8] 168.2] 220.8( 202.3
QII 245.31276.6(223.4|278.0| 188.2 208.4 202.81225.9{247.21100.0] 184.3{ 200.8] 234.9] 220.5
QII 261.8|283.4(246.6|348.5|205.7 203.5 227.41251.91256.3| 100.0| 187.2] 197.6]| 243.8] 243.8
QIV 283.8]1307.9(267.01374.11216.0 204.5 259.51265.4]1279.0] 100.0( 193.4] 203.5| 283.8| 296.4
2022/23
QI 306.3|348.6]1276.7|322.0{228.4 214.2 293.4{306.2]1353.11 100.0{ 220.3] 201.3| 345.0| 330.3
QU 316.5|362.1[284.51279.6]257.0 224.7 313.9]346.01375.6| 100.0] 255.4| 201.0| 382.7| 368.3
QIII 348.8]1381.4{326.0]391.8]272.5 275.8 346.51376.2{322.21 100.0] 309.91 207.3] 376.0| 385.9
QIV 371.61426.3]1333.3|345.7]296.3 298.6 366.5]379.3]| 348.7] 100.0| 464.9| 206.6| 394.4| 423.3
2023724
QI 388.71458.3|1340.0{299.1{333.0 340.7 389.3| 399.8| 304.8| 100.0] 371.4] 209.2| 420.7| 457.6

Source: Central Statistical Agency
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Table 22 (E7): Regional States' Consumer Price Indices (Non-Food)

December 2016 = 100
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OROMIA
2012/13
Q. 74.2 76.4 71.9 63.1 72.7 69.6 729 60.2| 105.6[ 100.0f 69.2] 100.0] 679] 828
Q.11 74.1 75.0 73.0 67.8 69.9 70.3 75.6] 67.9] 106.5] 100.0] 63.0] 100.0] 69.9 84.5
Q.11 74.3 74.7 73.9 71.4 72.8 70.7 75.8] 70.8] 98.6] 100.0f 604 100.0] 70.3 86.0
Q.IV 75.4 75.7 75.1 68.4 74.2 72.8 7791 73.5 98.9] 100.0f 60.3] 100.0 72.6 86.3
2013/14
Q.I 78.6 79.2 77.9 68.5 78.6 76.5 79.6f 702 98.7| 100.0f 75.3] 100.0] 75.5] 883
Q.II 79.9 81.3 78.4 74.3 82.0 733 80.7 77.7| 98.9] 100.0f 78.5] 100.0] 76.0] 89.1
QI 80.1 79.0 81.4 81.7 83.2 77.4 83,7  79.9] 100.9| 100.0f 74.5] 100.0] 76.6] 89.0
Q.IV 83.0 82.4 83.6 79.6 85.0 82.2 8491 83.3] 101.6[ 100.0f 67.9] 100.0] 789] 89.6
2014/15
Q. 86.0 87.0 84.8 84.6 87.6 81.8 86.4) 80.8) 101.5] 100.0f 785] 100.0] 79.6] 90.1
QI 87.3 87.7 86.9 87.8 90.9 84.5 88.2 81.1] 101.1f 100.0f 79.2] 100.0] 80.0] 914
Q.II 91.0 91.3 90.7 97.8 93.4 89.1 90.3] 84.3] 998 100.0f 80.2] 100.0] 82.1 92.6
Q.IV 96.0 98.3 93.4 99.0 95.0 94.3 91.9) 84.0f 98.9] 100.0f 81.0] 100.0] 84.5] 939
2015/16
Q.1 100.0 105.6 93.6 95.6 96.6 93.5 933 87.1 99.1f 102.4] 83.5] 100.0] 873] 94.6
Q.II 99.6 104.0 94.7 97.3 97.5 93.3 95.2 939 98.8] 100.0] 8.7 100.0] 89.8] 96.1
QIII 98.8 100.5 96.9 102:7 98.9 95.0 98.7[ 93.9 99.1f] 100.0f 92.0f 100.0] 91.7] 97.2
QIV 100.7 102.7 98.4 90.9 99.8 101.2 99.1 98.1 96.1f 100.0f 954| 100.0] 943] 988
2016/17
QI 101.9 104.9 98.5 855 99.0 102.5 99.8 94,7 98.8] 100.0 96.1] 100.0 96.7 99.9
QII 100.8 101.8 99.7 95.9 100.0 101.2 99.8[ 99.1 99.6/ 100.0f 100.2] 100.0] 98.5] 994
QITT 102.3 101.6 103.2 104.1 102.0 105.3 101.2] 106.5] 100.6f 994 994 101.4] 100.7] 101.3
QIV 105.6 108.8 101.4 93.4 104.0 99.7 108.5] 112.8] 102.8] 99.0f 109.5] 105.1] 101.3] 101.6
2017/18
QI 110.0 112.9 106.1 96.9 130.6 105.3 1107 67.7] 106.3] 99.3] 1104| 115.8] 101.2] 101.2
QII 114.2 116.2 111.6 99.0 133.8 115.7 116.4 69.50 111.3] 100.2) 112.6] 114.5] 102.8] 101.9
QIII 116.4 116.6 116.2 106.6 143.8 L17.3 122.8] 70.6] 115.1] 102.5] 115.5] 119.1] 108.0] 105.8
QIV 121.1 120.3 122.1 100.0 157.0 126.3 129.1 71.8) 1159 101.3] 117.4] 120.0] 115.5] 1119
2018/19
QI 125.1 1237 126.9 103.4 164.8 130.4 135.8] 75.0f 119.4] 102.6] 119.2] 130.2] 122.6] 1149
QII 125.8 124.5 127.6 106.6 164.8 128.9 137.21 7531 126.0f 102.8] 1209 132.6] 125.2] 1159
QI 130.1 128.0 132.7 119.2 175.0 130.9 143.0 779 1429 102.1] 123.2] 133.5] 120.5] 1209
QIV 1384 143.1 132.5 117.1 171.8 127.6 147.6] 81.4] 146.0f 103.6] 123.7] 137.1] 124.0] 130.1
2018/19
QI 146.1 152.2 138.1 117.2 180.0 135.3 153.0] 85.4] 148.7] 102.9] 122.4] 141.2] 131.9] 134.0
QII 148.8 154.8 141.1 125.3 183.0 136.7 152.00 93.5] 149.9] 101.8] 137.6] 133.3] 138.0] 138.1
QIII 154.6 160.7 146.7 127.6 178.9 149.4 153.0 95.6] 159.0f 100.7| 134.0f 136.4] 142.4] 144.6
QIV 165.5 175.5 152.7 147.7 190.3 140.8 156.4] 124.8| 211.0] 102.3|] 131.4] 139.6] 148.1] 1483
2020721
QI 173.8 187.6 156.2 145.1 190.6/ 144.4 159.0] 121.8] 244.2] 101.3] 137.4] 147.8] 151.6] 152.5
QI 1752] _ 1893] _ 157.0] _ 149.8] _201.0] _ 144. 158.2] 141.8] 190.4] 100.6] 151.6] 1445 159.5] 159.0
QIII 186.9 198.5 172.0 159.3 210.9 163.5 175.4] 165.3] 220.5] 101.9] 167.0] 146.0] 166.2] 168.2
QIV 202.6 221.1 178.9 164.2 226.9 152.7 204.8] 184.2| 255.0f 104.1] 180.3] 157.8] 174.2] 195.0
2021/22
QI 234.8 264.2 197.1 184.1 244.7 176.9 2293 2069 246.8] 106.4] 197.5] 173.3] 184.9] 204.5
QIL 243.8 271.6 208.2 206.2 259.0 185.8 236.11 219.7] 249.0f 108.6f 231.8] 179.0] 198.8] 211.4
QIII 257.1 287.3 218.4 213.6 248.0 200.7 262.8] 233.1| 255.3] 110.3] 255.6| 183.3] 211.0] 2232
QIV 284.2 319.9 238.3 214.3 2773 214.8 311.01 257.5] 255.8] 114.2] 275.0) 193.9] 236.7] 267.0
2022/23
QI 3155 3554 264.2 2183 336.2 233.8 346.1] 255.5] 292.4| 121.6] 299.1] 207.3] 262.0] 310.6
QI 320.6] _ 364.0] _285.6] 241.7] 333.7] 2641 382.5] 250.1 302.9] 118.8] 373.1| 2259] 286.5| 338.5
QII 3434|3774 2997 2683 3500] 2677 417.0] 289.4] 286.7] 120.1] 377.5] 232.7] 305.0] 363.9
QIV 373.6 415.9 319.3 280.2 375.9 281.0 44221 357.5] 293.0] 126.5] 369.8] 236.2] 334.1] 392.1
2023/24
QI 400.2 450.1 336.1 300.0 366.7 309.1 451.4] 404.7| 300.9| 127.9] 360.0] 242.6] 352.9] 408.1

Source: Central Statistical Agency
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SNNPR
2014/15
Ql 873 818 918] 849] 983[ 895  796[ 856] 1124] 865 1000] 823 933[ 933
QI 870 813[ or6] 853] 892[ 963  909] 805 87.8] 1124] 903] 1000 82.8[ 948
QI 887 83.7] 928] 883 916[ 972 914 842 823[ 1124] 884[ 1000 833] 953
QIV 913 905 920] 904] 921 941]  927] 854] 781 1128] 879 1000 845[ 957
2015/16
Q1 929 924 932 899 92.1] 956  943| 843] 816] 1138 965 1000] 89.1[ 964
QI 92.1[ 889] 948 926 935 967]  965] 87.1[ 844 1129] 91.8] 1000[ 915 97.1
QI 942 o15] 963] 938] 950[ 989 981| 93| 842 1042] 955 1000] 9L.8[ 983
QIv 979 963 993] 951| 950[ 1039] 998] 936] 864 1124] 963 1000] 94.1] 983
2016/17
QI 992 97.6] 1006] 97.1] 96.5[ 1059 997] 925 853] 995 980 1000 96.4[ 989
QI 99.1] 987 99.5] 992] 975 1007 1012 963] 939 100.0] 1002 100.0] 982[ 99.3
Qu [ 102.1] 102.1] 102.1] 1058 97.9] 101.2] 104.1] 1017 1112[  100.0] 99.5] 1083 100.7[ 1010
Qv [ 1102[ 1147] 1043] 982] 101.0] 1028 118.1] 1045 105.7]  1002] 1155 103.4] 103.4] 103.6
2017/18
QI 1139 1193] 107.0] 102.6] 105.5] 1055  121.9] 1033] 106.8] 999 119.1] 109.6] 107.0[ 104.8
QI 115.6] 1188] 111.6] 104.7] 1089 1132 124.0[ 1093] 1073]  100.0] 1156] 1119 111.0[ 1062
om | 182 1186 117.8] 111.9] 1146] 1187 130.2] 1135 110.6] 1005 1192] 1159 124.8[ 114.0
QV__ [ 1234 1255 1205] 1145] 1198 1184 1391 119.0] 1142[ 100.6] 122.7] 113.8[ 131.8] 11838
2018/19
QI 1267 129.5] 1232| 1164 1227] 1209]  1435] 1161 1156] 890 1255 1195 1343] 1218
QI 1260] 1285] 1228] 121.0] 1266] 1163] 1450] 1198] 1162]  650] 128.1] 1313] 137.6] 124.9
Qu [ 1283] 129.0] 1274] 1285] 130.0] 1193] 1493[ 1228] 1197 675 1300 130.5] 141.3[ 129.3
QV_ [ 137.0[ 1415 1311] 1304] 1306] 1235 1520] 1222] 1269] 685 132.6] 135.8[ 147.5] 1356
2018/19
Ql 1463] 1532] 1374 130.7] 1284 131.7]  1550[ 1251 1343]  732| 1369] 139.9] 1559] 1403
QI 1540] 1589] 147.7] 130.5] 1241 1543[ 157.6] 1282] 1406]  706] 1493 137.0] 163.3] 144.2
QUL [ 1617 1628 1603| 134.7| 127.5] 18L1| 159.8] 129.4] 1416]  69.0] 1482] 135.0] 167.7] 149.8
QIv__ | 179.2] 183.1] 1743 169.6] 131.1] 1984 1605 133.1] 1773]  69.7] 151.3] 134.5] 173.7] 154.8
2020121
QI 1899 1962] 181.8] 172.0] 1349] 2074] 164.0] 136.0] 2053 704] 1505 128.6] 179.4] 156.6
QU [ 1937 2023] 1827| 1729] 1389] 210.8| 164.8] 1409] 171.8] 705 165.7| 1443] 1854 162.0
Q[ 207.1] 211.6] 201.2] 1834] 147.5] 229.1] 180.2[ 1465] 252.8]  72.1] 179.7] 148.6] 193.9] 173.3
QIV__ [ 231.9[ 2469] 2124] 1955] 1592] 2395 211.2] 165.8] 221.2[ 735 196.5] 147.6] 214.1] 1863
2021/22
QI 259.9] 291.3[ 219.2[ 2089] 1709 237.5]  2329] 1764 226.1|  733| 209.1] 156.1| 238.1] 2013
QU | 2668 2965 2284] 218.6] 178.7] 2480] 250.3[ 2022] 2094] 721 2635 172.6] 250.4] 209.8
Qm | 2788 308.8] 239.9] 230.9] 191.9] 2572] 274.6] 2020] 2144] 719 2826] 1773] 260.9] 2358
QIV__ | 304.6] 3449] 2524] 2484] 206.6] 2535 326.8] 212.7] 2302[  7LI[ 302.0[ 1813 290.6] 2765
202223
QI 336.3| 380.3] 279.4] 266.8] 2269 280.4] 3692 2343| 2738 711 3365] 1952| 319.8] 307.9
QI 356.2| 394.8| 306.3] 283.0] 249.0] 3132 407.2| 246.11 279.0 704| 457.8] 208.1] 333.2| 353.2
QUL | 3726 411.5] 3223| 3069] 268.6] 3234] 4334| 269.0] 289.1]  70.7| 444.0] 2053] 364.6] 3787
QIV | 4040 | 4483 | 346.7 | 327.5 [ 292.9 | 3452 | 4683 | 2693|3213 752 | 4358 | 2109 | 4003 | 397.5
2023/24
QI 425.6 | 465.2 | 374.5 | 361.2 | 309.0 | 368.6 | 5103 | 3132|3275 80.7 | 4365 [ 233.5 | 4594 | 4158

Source: Central Statistical Agency
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2012/13
Qtr.I 65.8 74.5 57.2] 44.01 78.7 48.2 87.2] 614 79.3] 100.0] 56.8] 100.0] 714| 713
Qtr. II 69.7 78.0 61.6( 45.37 82.4 54.7 01.6( 70.7] 87.5] 100.0f 69.5] 100.0f 75.9| 733
Qtr. 111 69.3 TS 61.2] 46.37 82.8 52.8 91.0 74.0] 87.3] 100.0) 72.3| 100.0f 76.0f 774
Qtr. IV 712 78.8 64.7] 56.28 85.3 52.9 92.3] 752 903 100.0) 75.2] 100.0f 80.7) B80.5
2013/14
Qtr.I 72.6 80.3 65.1( 54.09 83.8 55.3 0l.6( 77.2] 89.3] 100.0f 77.8] 100.0f 81.8] B85.3
Qtr. 11 76.2 82.2 704 62.01 84.4 60.7 98.7] 77.5] 100.0] 100.0}) 75.8] 100.0f 82.5| 84.0
Qtr. IIT 78.9 83.5 74.4] 7232 83.0 64.6 94.4] 81.6f 103.2( 100.0] 73.1} 100.0f 82.5] 83.5
Qtr. IV 79.5 83.0 76.1] 76.87 83.1 66.1 92.3] 894 97.2] 100.0f 74.4] 100.0] 86.4| 844
2014/15
Qtr.I 81.1 85.8 76.5| 77.58 83.0 66.5 92.0] 86.1] 100.0] 100.0}) 75.3|] 100.0f 86.4| 848
Qtr. II 81.3 86.3 76.5] 74.99 86.1 67.0 92.7] 93.5| 100.0f 100.0] 79.8] 100.0f 87.8] 84.5
Qtr. IIT 84.6 87.0 82.2] 86.71 89.2 72.4 90.3] 94.7( 100.0] 100.0f 81.3] 100.0f 88.1| 87.9
Qtr. IV 90.5 89.6 91.4( 101.60 90.8 34.0 90.5( 98.4]| 104.6] 100.0f 80.0] 100.0f B89.5| 89.2
2015/16
Qtr.1 90.7 89.3 92.0] 96.54 94.6 86.7 96.4) 111.6f 95.4f 100.0] 83.3] 100.0f 89.6f 93.1
Qitr. II 88.4 91.3 85.5] 9142 96.6 73.5 93.4) 107.2| 100.0] 100.0{ 81.4| 100.0] 90.1| 98.1
Qtr. IIT 92.0 93.4 00.7( 109.44 98.7 73.4 04.7( 105.6] 100.0] 100.0f 82.7] 100.0f 90.9] 97.1
Qtr. IV 91.5 93.2 89.9( 101.42 100.8 74.6 100.4( 107.8| 100.0] 100.0] 87.3] 100.0f 92.3| 100.1
2016/17
Qtr.I 92.3 95.1 89.6] 88.57| 1023 82.4 98.9] 107.4( 100.0] 100.0f 82.1| 100.0] 94.7| 95.7
Qtr. IT 96.7 99.5 04.0{ 94.32] 100.9 38.8 101.4) 101.5( 100.0] 100.0] 100.0{ 100.0] 98.1| 99.6
Qtr. 111 102.7 102.8 102.5] 109.02{ 100.1 100.1 101.4[ 99.5( 104.3] 100.1] 100.0} 97.1| 100.2| 94.5
Qtr. IV 101.6 104.7 98.1 89.46| 103.0 99.1 105.2| 107.4) 112.5] 100.1| 140.3| 109.2] 104.1| 97.0
2017/18
Qtr.I 104.8) 106.9| 102.5] 101.79| 109.4 97.5 110.1( 114.0) 113.2{ 100.0) 129.6] 107.4| 114.2] 98.2
Qtr. II 111.8 1139 109.5] 123.39 113.2 98.5 108.3] 120.4) 113.4] 100.6f 137.8] 125.4] 104.2| 105.6
Qtr. 111 112.5 114.4 110.5 124.6 112.1 98.5 112.4] 118.3] 113.3| 100.6f 153.0] 133.0] 116.4| 109.2
Qtr. IV 112.5] 119.7] 104.5 924 1234 97.9 122.2] 142.0( 114.1] 100.6] 154.3| 125.9] 119.7| 122.2
2018/19
Qtr.I 120.6 129.0f 111.4] 1054 128.1 101.6 130.9] 145.6] 112.7] 102.3| 154.6] 129.3] 129.0f 128.4
Qtr. 11 119.9 128.6 110.2 95.6 149.4 98.6 125.4] 155.1] 122.6| 101.9] 156.9] 133.0] 132.8]| 124.2
Qtr. III 123.3] 131.9] 113.8] 103.7] 149. 100.8 126.9| 143.8( 142.0] 103.1] 157.3| 134.2] 131.2| 126.2
Qtr. IV 1332 1406 125.0] 123.4| 152.3 107.0 151.6( 145.7) 143.3| 103.8| 158.0f 139.6| 134.3]| 148.9
2018/19
Qtr.l 145.3 155.1 134.4 133.3 161.4 122.2 137.5] 133.2] 177.3| 103.2| 162.6] 158.6] 144.1| 152.4
Qtr.II 1504 162.3] 137.1 131.3] 168.5 127.9 133.2] 146.3[ 178.6] 103.0] 187.6f 191.6] 155.7| 151.3
Qtr.III 148.6f 158.7| 137.5] 1192| 176.8 134.7 132.3( 133.1) 184.2( 102.8| 200.5] 201.3| 158.5] 154.7
Qtr.IV 153.8] 161.5 145.1 151.7| 179.0 128.4 133.9( 131.4] 209.2{ 102.8| 193.7] 203.7| 157.3] 154.2
2020/21
Qtr.I 157.1] 166.3| 146.9| 132.9] 196.9 133.6 135.7) 137.3| 281.7] 103.1] 197.6] 187.6] 166.7| 168.0
Qtr.II 161.3] 167.5] 1544 161.3] 184.2 135.8 143.4| 141.7] 243.6f 103.0) 213.1] 210.9] 181.3] 176.8
Qtr.III 172.0 183.3 159.5 158.4 132.4 146.6 163.1] 156.2] 245.9]| 103.5| 227.0 212.2] 178.1] 132.1
Qur.IV 191.9) 206.8] 1754 161.0f 195.2 179.9 173.8] 154.8] 243.5( 103.8] 225.2] 200.9] 181.4| 193.0
2021/22
Qtr.I 210.0f 2359] 181.4] 1837 2163 158.7 206.3| 165.4] 259.0( 104.4] 260.3[ 217.0| 199.8] 214.1
Qtr.II 223.3] 2574 1855 175.4| 2183 171.2 218.6[ 183.9] 252.5] 104.7| 296.4] 261.8| 201.9] 218.1
Qtr.I11 235.2] 260.8] 206.9 240.9( 2309 168.7 232.6| 190.4] 272.0] 104.5] 327.1| 259.2] 194.5| 238.3
Qtr.IV 257.7] 287.2] 22501 295.6] 264.2 144.4 270.8] 210.8[ 337.6] 108.5] 362.1| 267.1| 216.8| 278.6
2022/23
Qitr.I 289.7] 333.1] 241.7] 3003| 296.7 146.1 324.9] 238.2| 449.4] 112.1| 463.7| 300.4] 235.5] 329.1
Qtr.II 324.1] 352.5] 292.6( 364.1] 4253 164.5 393.3[ 245.5] 459.1] 114.5] 566.4| 365.6] 259.2] 379.1
Qtr 11T 337.0] 363.01 308.2| 368.4| 4720 180.7 415.0] 243.5| 421.4] 115.0] 594.2| 386.9| 267.3] 403.0
Qtr.IV 347.9] 3809 311.5] 356.7] 514.6 173.6 434.7] 249.4| 427.0] 116.0f 602.9] 397.7] 279.6] 433.6
2023/24
QI 374.4] 408.4| 336.8] 3793| 5202 211.3 473.5] 274.9| 442.2] 115.0f 646.4] 421.9] 303.5] 430.3

Source: Central Statistical Agency
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Table 22 (E10): Regional States' Consumer Price Indices (Non-Food) December 2016 = 100
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2014/15
Q. 76.5] 859 69.3] 959] 849 50.7 7251 80.21104.7[ 94.7] 66.2] 89.1] 82.1] 91.2
Q.II 799 86.5] 749] 98.0] 86.8 58.9 74.3] 86.5]105.8[ 94.7] 68.1] 90.3] 91.7] 94.2
Q.III 78.3] 83.8] 74.1 99.6[ 88.8 55.1 76.8] 94.51104.7[ 94.7) 69.2] 91.8] 92.6] 94.3
Q.IV 80.6] 85.1 7721 98.1 88.4 61.5 80.11 86.3]1102.3[ 94.7) 70.3] 93.4] 93.4] 955
2015/16
QI 83.6] 92.0f 772] 938 925 60.5 78.6] 84911023 97.5] 71.5] 94.5] 94.2] 97.8
Q.II 86.9] 96.4| 78.0] 988 933 60.9 79.4] 89.0] 101.9[ 98.9] 74.2] 95.9] 95.0] 96.3
QIII 89.7] 96.4| 84.6] 102.6] 94.0 74.8 81.8] 87.6/101.3] 100.9] 76.9[ 97.1] 95.0] 95.4
QIV 94.8[ 9891 91.7] 99.1 95.6 90.4 §1.3]1 100.3] 101.4[ 100.1] 76.0] 98.5] 94.9] 98.1
2016/17
Ql 97.5[ 105.3] 91.6] 100.1 98.5 89.4 82.6] 98.21100.4[ 100.0) 77.3] 99.5] 92.7] 97.6
QII 100.1f 103.3| 97.7[ 989| 993 99.8 90.3] 101.4] 99.7(100.1] 91.3]100.0( 93.8] 98.9
QIII 100.2{ 101.1] 99.4) 103.4| 97.7 102.7 97.2{101.6] 102.0] 100.0f 95.8) 100.0f 93.5] 101.1
QIV 102.5( 104.8] 100.5] 94.6) 928 103.1 102.5{106.5] 102.8] 100.0f 84.0{ 83.3] 99.8/105.1
2017/18
QI 110.9] 111.5] 110.3] 103.7] 100.6 119.1 101.0{ 107.8] 106.1] 100.0| 83.3] 61.6[ 115.6] 104.3
QII 110.6f 115.0f 106.9] 108.0] 101.7 103.8 104.3{ 106.6] 108.9] 100.0 82.2] 87.6[ 119.7| 107.4
QIII 113.8[ 119.2] 109.2] 104.9( 105.5 107.6 111.5{ 105.8] 109.6] 100.0| 82.8] 86.9{ 119.5| 108.3
QIV 120.6( 126.2] 115.8] 111.7] 114.7 113.7 117.3{ 111.8] 113.2] 100.0] 87.1{ 120.9] 126.8] 116.7
2018/19
QI 127.8( 135.7] 121.1] 122.0f 115.0 122.3 120.5{ 132.8] 112.9] 100.0| 87.6 73.4]| 132.1| 119.2
QII 134.4( 14471 125.6] 119.9] 120.7 127.5 126.3{ 130.1] 110.7] 100.0] 92.6] 117.2] 139.9] 120.2
QIII 137.4 145.5| 130.5 122.3] 1278 131.3 128.1] 137.5] 115.3] 100.0] 96.2] 132.1| 149.4] 123.7
QIV 146.4[ 155.9] 138.3] 132.3[ 1303 147.1 132.2{ 131.9] 110.0] 100.0] 96.6] 115.4] 154.9] 131.0
2019/20
QI 157.7( 171.6] 145.9] 143.5] 138.1 152.9 137.7{ 132.1] 106.6] 100.0] 103.5] 103.6[ 172.5| 136.8
QII 164.1( 175.1] 154.8] 145.6[ 150.5 165.6 145.31 155.21 120.3] 100.0{ 117.1] 133.0{ 172.9| 145.4
QIII 170.3[ 181.4] 160.9] 166.0] 149.8 175.8 152.21 161.6] 115.6] 100.0{ 117.1] 127.2{ 174.3| 156.1
QIv 186.3] 205.5| 170.2] 194.2] 156.7 182.7 156.0] 169.4] 137.0] 100.0f 121.5] 119.9] 189.7| 15