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1. The Ethiopian economy registered real GDP 

growth of 7.2 percent in 2022/23, compared 

with the 6.4 percent expansion a year ago. It 

was also roughly doubled the average for Sub- 

Saharan Africa over the same period. This 

economic growth was attributed to 7.9 percent 

growth in service sector, 6.9 percent in 

industry and 6.3 percent in agriculture sector. 

The share of services in GDP rose to 40.3 

percent while that of industry modestly 

declined to 28.8 percent and that of 

agriculture to 32.1 percent.

GOVERNOR'S NOTE

2. In the past decade and half, per capita income has steadily increased to USD 1,549 in 

2022/23. Meanwhile, investment-to-GDP ratio stood at 22.2 percent which saw a slight drop 

in recent years due to slow down in public and private investment. Similarly, gross domestic 

savings-to-GDP ratio stood at 14.8 percent which was 0.5 percentage point lower than a year 

earlier.

3. Annual average headline inflation moderately subsided to 32.6 percent in 2022/23 from 33.8 

percent in the previous year. Yet, inflation has remained above single digit mid-term target in 

the past five years due to the rise in both food and non-food inflation. Likewise, annual 

headline inflation dropped to 29.3 percent from 34.0 percent a year ago on account of a 10.1 

percent decline in food and non-alcoholic beverages, despite a 3.0 percent increase in non- 

food inflation. Inflation has been a persistent challenge over the last five years and showed a 

significant volatility depending on various external and internal shocks which included 

instability in some parts of the country, the Russia — Ukraine war, mismatch in aggregate 

supply and demand, high commodity prices in the global market as well as expansionary 

monetary and fiscal policies. Against this backdrop, NBE has embarked on pursuing 

contractionary monetary policy to maintain price stability aided by prudent fiscal and other 

administrative measures.

4. Regarding fiscal operations, the government focused on revenue mobilization and fiscal 

consolidation measures in 2022/23 that led to an increase in tax revenue to cover a greater 

proportion of government expenditures from domestic sources. Meanwhile, government 

expenditures were largely geared towards supporting capital expenditure and enhancing 

pro-poor social spending programs and safety nets. Accordingly, domestic revenue 

registered a 26.6 percent annual growth in 2022/23 while general government expenditure 

showed a 20.5 percent increment resulting in a budget deficit of 2.5 percent of GDP which 

was lower than the 3 percent of GDP target.

5. In the external sector, merchandise trade deficit narrowed in 2022/23 due to the fall in 

merchandise import which outweighed the decline in merchandise export. Proceeds from 

merchandise export saw a 11.8 percent annual drop due to lower export receipts mainly from 

co¤ee, oil seeds, gold, and chat. Similarly, total merchandise imports slowed down by 5.4 

percent as a result of a decline in imports of raw materials, semi-finished goods, and consumer 

goods. Improvement in net service surplus together with narrower merchandise trade deficit has 

led to improvements in the current account balance including o�cial transfers. Capital account 

balance also saw an increase in surplus compared to the previous year.

6. NBE continued to apply managed float exchange rate regime in 2022/23. Hence, the Birr was 

allowed to depreciate by 9.7 percent in nominal terms against US Dollar while real e¤ective 

exchange rate marginally appreciated by 2.6 percent due to higher domestic inflation and 

appreciation of the Birr against that of Ethiopia's major trading partner currencies.

7. In 2022/23 the safety and soundness of the financial sector has been duly ensured against all 

financial soundness indicators. The financial sector has continued to play its growing role of 

intermediation and broadly contributed to the country's growth performance. In 2022/23, with 

the opening of new bank branches, the number of bank branches rose to 11,281 from 8,944 a 

year ago. The banking sector also increased its deposit mobilization by 27 percent, loan 

collection (45 percent) and loan disbursement (28 percent). The sector's non- performing loan 

ratio was within the required limit of 5 percent. In addition, insurance companies, microfinance 

institutions and capital goods finance companies have expanded their outreach and increased 

their financial services. Accordingly, financial inclusion and access to finance has seen 

substantial growth momentum despite limitations.

8. Looking ahead, the economic prospects in 2023/24 is expected to continue its positive 

trajectory with relatively stable macroeconomic environment, and growing financial 

intermediation despite some risks emanating from internal and external factors. Hence, e¤ective 

implementation of the Home Grown Economic Reform Program and proactive policy measures 

are expected to contribute towards developing a modern, vibrant, competitive and sound 

financial system and sustained economic growth and development. Furthermore, openings up 

the financial sector to foreign investment, operationalization of the Ethiopian Securities 

Exchange as well as implementation of the various reform initiatives on the pipeline are expected 

to stimulate savings, investment, employment, and enhance access to finance and financial 

inclusion.

9. In conclusion, I would like to thank all the management and sta¤s of the NBE for their dedication, 

diligence and commitment in realizing the strategic objectives of the Bank and in contributing to 

the country's overall macroeconomic stability and growth in 2022/23. I would also take this 

opportunity to call upon our development partners and the Ethiopian public to continue 

supporting Ethiopia's endeavors to bring about robust progress in socio- economic 

development and better living standards to all members of our society in the coming years.
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I. THE OVERALL ECONOMIC 
    PERFORMANCE
I. THE OVERALL ECONOMIC 
    PERFORMANCE

The Ethiopian economy continued to grow with real GDP average growth rate of 8.1 percent 

from 2013/14 to 2022/23. This average GDP growth was one of the highest in Africa and it 

reflected moderate improvement in the living standards of the population both in urban and 

rural areas. In 2022/23, real GDP showed a 7.2 percent annual expansion compared to 3.3 

percent forecast for sub-Saharan African countries (WEO, October 2023). The growth was 

mainly contributed to the growth the services sector (43.8 percent), agricultural sector (28.2 

percent) and industrial sector (27.9 percent). Nominal GDP per capita went up to USD 1,549 

from USD 1,218 in the preceding year, registering a 27.1 percent year-on-year increase. Real per 

capita GDP, however, decreased by 4.3 percent to USD 444.1during the same period. 

The Ethiopian economy is projected to grow by 7.9 percent in 2023/24 (MoPD, 2023) 

compared with the 4 percent forecast for sub-Saharan African countries (WEO, October 2023).   

1.1 Economic Growth
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Table 1.1: Sectorial Contributions to GDP and GDP Growth

Source: Ministry of Planning and Development (MoPD)

(In Billions of Birr)
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Items 

Year 

2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 

    Sector 
Agriculture 544.1 580.4 600.8 623.8 650.3 686.4 728.4 774.0 

Industry 343.9 414.7 467.5 526.2 576.9 618.8 649.2 694.2 

Services 575.9 619.3 671.8 747.3 786.9 836.2 899.8 971.3 

    Total 1,463.9 1,614.3 1,740.1 1897.4 2,014.1 2,141.5 2,277.5 2,439.5 

      Less FISIM 14.5 17.0 19.8 21.0 24.5 27.2 28.8 29.6 

Real GDP 1,449.4 1,596.5 1,719.5 1,874.7 1,989.6 2,114.2 2,248.7 2,409.9 

Growth in Real GDP 8.0 10.1 7.7 9.0 6.1 6.3 6.4 7.2 

Real GDP per capita 815 876 883 985 1,080 1,092 1,218 1,549 
Growth in Real GDP per 
capita 9.5 7.5 0.9 11.6 9.6 1.1 11.6 27.1 
 
Mid-year population (in 
millions)  91.2 93.4 95.5 97.6 99.7 101.9 104.1 105.7 

Share in 
GDP (in %) 

Agriculture  37.5 36.3 34.9 33.3 32.7 32.5 32.4 32.1 

Industry 23.7 25.9 27.0 28.1 29.0 29.3 28.9 28.8 

Services 39.7 38.8 39.2 39.8 39.5 39.6 40.0 40.3 

Agriculture  

Real Growth 
rate  2.3 6.7 3.5 3.8 4.3 5.6 6.1 6.3 
Contribution 
to real GDP 
growth 0.9 2.5 1.3 1.3 1.4 1.8 2.0 2.0 
Growth 
contribution 
in percent 11.3 24.6 16.4 14.7 22.8 29.0 31.2 28.2 

Industry 

Real Growth 
rate  22.2 20.6 12.7 12.6 9.6 7.3 4.9 6.9 
Contribution 
to real GDP 
growth 4.7 4.8 3.3 3.4 2.6 2.1 1.4 2.0 
Growth 
contribution 
in percent 58.8 47.3 42.5 37.5 42.4 33.6 22.6 27.9 

Services 

Real Growth 
rate  8.7 7.5 8.5 11.0 5.3 6.3 7.6 7.9 
Contribution 
to real GDP 
growth 3.4 3.0 3.3 4.3 2.1 2.4 3.0 3.1 
Growth 
contribution 
in percent 42.5 29.3 42.3 48.2 34.0 39.1 46.7 43.8 
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The share of agriculture in Ethiopian economy during the F.Y 2022/23 was 32.1 percent with an 

annual growth rate of about 6.3 percent. The sector contributed about 28.2 percent to the 

overall GDP growth. The sector’s growth was driven by a marginal increase in crop production 

(from 6.9 percent to 7.1 percent). Crop production sector contributed about 21.1 percent to the 

annual GDP growth.  

In 2022/23, total cultivated land area showed a 0.5 percent decline and reached 12.1 million 

hectares. As a result, the total agricultural crop production dropped by 0.9 percent to amount 

to 325 million quintals. Cereal production accounted for 88 percent of the total crop production 

during the review period. Production of pulses increased by 7.3 percent as cultivated land area 

increased by 7.4 percent. On the other hand, oil seeds production decreased by 4.8 percent, as 

cultivated land area shrunk by 6.4 percent. 

Industry sector achieved a 6.9 percent annual growth and it contributed about 27.9 percent to 

the overall economic growth for the review fiscal year. The manufacturing sub sector also 

exhibited a 7 percent in expansion and contributed about 23.4 percent to the industrial sector 

annual growth and 6.5 percent to the overall real GDP growth. 

Meanwhile, the construction sector contributed 20.5 percent to the GDP growth and 73.9 

percent to industrial sector growth. Thus, currently, the sector is the leading sub sector in the 

industry due to expansion of roads, dams and housing infrastructures. 

The service sector was relatively the dominant sector in the Ethiopian economy and it registered 

a 7.9 percent annual growth in 2022/23 and constituted about 40.3 percent of the overall 

economy. The major contributor in the service sector during the fiscal year whole sale and retail 

trade; constituted 14.6 percent of the whole economy followed by transport & communications 

(5.8 percent), real estates, renting & business activities comprising (4.7 percent), public 

administration & defense (4 percent), financial intermediation (3.6 percent) and hotels & 

restaurants (2.5 percent). 

1.2 GDP by Sector
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Fig.I.1: GDP Growth by Major Sectors

Table 1.2: Estimates of Agricultural Production and Cultivated Areas of Major    
                 Crops for Private Peasant Holdings - Meher Season

Source: Ministry of planning and development (MoPD)

Source: Ethiopian Statistical Service (ESS) 

                                                         (Area in thousands of hectares and production in thousands of quintals)    

Agricultural 
Production 

2019/20 2020/21 2021/22 2022/23 

Cultivated  
Area 

Total 
Production 

Cultivated 
Area 

Total 
Production 

Cultivated 
Area 

Total 
Production 

Cultivated 
Area 

Total 
Production 

Cereals 10,478 296,726 9,759 283,191 9,998 290,808 9,844 285,831 
Percentage 
Change 1.2 6.9 -6.9 -4.6 2.4 2.7 -1.5 -1.7 

Pulses 1,563 30,051 1,628 31,298 1,677 31,680 1,801 34,005 
Percentage 
Change -3.5 -0.2 4.2 4.1 3.0 1.2 7.4 7.3 

Oilseeds 820 8,421 647 6,813 522 5,415 488.5 5,153 
Percentage 
Change 9.8 7.3 -21.1 -19.1 -19.2 -20.5 -6.4 -4.8 

Total 12,862.0 335,199 12,034 321,302 12,197 327,904 12,133 324,989 
Percentage 
Change 1.1 6.2 -6.4 -4.1 1.4 2.1 -0.5 -0.9 
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 Sectors 2018/19 2019/20 2020/21 2021/22 2022/23 

G
ro

w
th

 ra
te

 Crop 3.0 4.7 5.7 6.9 7.1 
Animal Farming and 
Hunting 6.0 3.3 5.8 4.6 4.4 

Forestry 3.8 3.9 4.0 4.3 4.0 
Fishing 2.3 2.8 1.7 21.9 38.6 

Sh
ar

e 
in

 
A

gr
ic

ul
tu

re
 Crop 64.8 65.0 65.1 65.6 66.1 

Animal Farming and 
Hunting 26.2 25.9 26.0 25.6 25.2 

Forestry 8.8 8.8 8.6 8.5 8.3 
Fishing 0.3 0.3 0.2 0.3 0.4 

G
ro

w
th

 ra
te

 Mining and 
Quarrying -21.9 91.4 115.4 6.1 -7.1 
Manufacturing 7.7 7.5 5.1 4.8 7.0 

Electricity and Water 4.0 7.2 9.2 6.0 13.2 
Construction 15.0 9.9 6.6 4.9 7.1 

Sh
ar

e 
in

 
In

du
st

ry
 

Mining and 
Quarrying 0.5 0.9 1.8 1.8 1.6 
Manufacturing 24.3 23.9 23.4 23.4 23.4 

Electricity and Water 2.7 2.6 2.7 2.7 2.9 
Construction 72.5 72.6 72.2 72.2 72.2 

G
ro

w
th

 ra
te

 

Whole Sale and 
Retail Trade 11.7 6.4 6.3 7.9 7.6 
Hotels and 
Restaurants 9.0 2.2 2.6 8.0 10.3 
Transport and 
Communications 21.0 1.2 7.0 9.8 12.0 
Real Estate, Renting 
and Business 
Activities 7.5 9.5 8.9 9.0 9.1 
Public Administration 
and Defense 9.0 2.3 4.9 4.5 4.0 

Others* 7.5 6.4 6.2 6.5 6.5 

Sh
ar

e 
in

 S
er

vi
ce

 

Whole Sale and 
Retail Trade 35.9 36.3 36.3 36.4 36.3 
Hotels and 
Restaurants 6.5 6.3 6.0 6.1 6.2 
Transport and 
Communications 14.0 13.4 13.5 13.8 14.3 
Real Estate, Renting 
and Business 
Activities 10.7 11.1 11.4 11.5 11.7 
Public Administration 
and Defense 11.2 10.9 10.7 10.4 10.0 
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Table 1.3: Estimates of Agricultural Production and Cultivated Areas of Major    
                 Crops for Private Peasant Holdings - Meher Season

Source: Ministry of planning and development (MoPD)
* Includes: financial intermediation, education, health and social work, private households with employed persons and 
other community, social and personal services.  

Others* 21.7 22.1 22.0 21.8 21.5
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The total consumption expenditure (public and private) as a percent of GDP increased to 85.2 

percent in 2022/23 from 84.8 percent in the preceding year due to a 1.5 percentage point rise 

in private consumption expenditure which reduced domestic saving by 0.5 percentage points. 

Thus, gross domestic saving to GDP decreased to 14.8 percent from 15.2 percent recorded a 

year earlier. 

Likewise, the ratios of gross capital formation to GDP and government consumption to GDP 

dropped by 3.1 and 1.1 percentage point, respectively. In the same way, domestic absorption to 

GDP ratio dropped by 2.7 percentage point vis-à-vis last fiscal year. 

1.3 GDP by Expenditure Components

Table: 1.4: Expenditure on GDP and Gross Domestic Savings (As Percentage of GDP)

Source: Ministry of Planning and Development (MoPD)

Year 
Domestic 
Absorption 

Consumption Expenditure Gross 
Capital 
Formation 

Resource 
Balance 

Exports 
of Goods 
& 
Services 

Imports 
of Goods 
& 
Services 

Gross 
Domestic 
Savings Total Govt. Pvt. 

2010/11 113.8 82.7 11.8 70.9 31.1 (14.5) 16.3 30.7 17.3 

2011/12 116.4 80.4 9.5 71.0 36.0 (17.4) 13.4 30.8 19.6 

2012/13 115.2 82.2 10.2 71.9 33.0 (16.1) 12.2 28.2 17.8 

2013/14 116.2 79.3 10.6 68.8 36.8 (17.0) 11.3 28.4 20.7 

2014/15 116.1 77.9 10.3 67.6 38.2 (20.4) 9.1 29.5 22.1 

2015/16 115.0 77.6 11.1 66.5 37.3 (19.3) 7.8 27.1 22.4 

2016/17 116.1 77.6 11.1 66.5 38.4 (15.8) 7.6 23.5 22.4 

2017/18 109.8 75.7 10.2 65.5 34.1 (14.4) 8.4 22.8 24.3 

2018/19 112.9 77.7 9.2 68.5 35.2 (12.9) 7.9 20.8 22.3 

2019/20 109.8 79.2 9.1 70.0 30.6 (9.8) 7.1 16.9 20.8 

2020/21 109.1 81.1 8.8 72.2 28.0 (9.1) 7.6 16.7 18.9 

2021/22 110.1 84.8 7.4 77.4 25.3 (10.1) 8.2 18.4 15.2 

2022/23 107.4 85.2 6.3 78.9 22.2 (7.4) 6.6 14.0 14.8 
Average 
2018/19-
2022/23 109.9 81.6 8.2 73.4 28.3 (9.2) 7.5 17.4 18.4 
Average 
2013/14-
2022/23 113.0 79.3 9.8 69.5 33.7 (11.1) 8.7 23.2 20.7 
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During 2022/23, a total of 208,667 new micro and small-scale enterprises (MSEs) were 

established, and they created employment opportunities for 4.5 million people. These 

enterprises acquired more than Birr 10.6 billion in loans from financial institutions to conduct 

their business operations.

1.4 Micro and Small-Scale Enterprises 

  Table 1.5: Numbers, Amount of Credit and Jobs Created through MSEs 

Source: Federal Urban Job Creation and Food Security Agency (FeUJCFSA)

Source: Federal Urban Job Creation and Food Security Agency (FeUJCFSA)

(Credit in Millions of Birr)

Table 1.6: Numbers, Amount of Credit and Jobs Created during 2022/23 through MSEs 
                  by Region

(Credit in Millions of Birr)

 
 
     Particulars 2020/21 2021/22 2022/23 

No. of  MSE's 115,200 160,099 208,667 

Amount of credit   5,016.2 9,519.13 10,557.1 

No of Total employment  585,119 2,009,140.0 4,467,023.0 
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A
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r 

To
ta

l 

No. of MSEs 20,578 156,299 15,172 - - 319 5,327 1,419 938 1,014 6,045 492 1,064 208,667 

Amount of 
credit 

 
 

2,627.2 

 
 

5,303.0 

 
 

863.5 

 
 
- 

 
 
- 

 
 

391.2 

 
 

177.6 

 
 

106.4 

 
 

26.9 

 
 

17.2 

 
 

1,039.0 

 
 

4.9 
- 

 
 

10,557.0 

Employment 377,887 3,530,254 215,384 - - 12,182 58,498 23,654 8,459 27,768 142,104 14,091 56,742 
 

4,467,023 

Regional Percentage Share 

No. of MSEs 9.9 74.9 7.3 - - 0.2 2.6 0.7 0.4 0.5 2.9 0.2 0.5 100 
Amount of 

credit 
24.9 50.2 8.2 - - 3.7 1.7 1.0 0.3 0.2 9.8 0.0 - 100 

No. of total 
Employment 
created by 

MSEs 

8.5 79.0 4.8 - - 0.3 1.3 0.5 0.2 0.6 3.2 0.3 1.3 100 
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In terms of regional distribution, 74.9 percent of the newly established MSEs were located in 

Oromia followed by Addis Ababa (9.9 percent), former SNNPR (7.3 percent), Somali (2.9 

percent), Sidama (2.6 percent) and others (2.5 percent). With respect to total loans, MSEs in 

Oromia received 50.2 percent, followed by Addis Ababa (24.9 percent), Somali (9.8 percent), 

SNNPR ( 8.2 percent), Dire Dawa (3.7 percent), Sidama (1.7 percent) and in SW Ethiopia 1 

percent.  

Of the total jobs created by these enterprises, about 79 percent was in Oromia, 8.5 percent in 

Addis Ababa, 4.8 percent in SNNPR, 3.2 percent in Somali, 1.3 percent in Sidama & Afar each 

and others 1.9 percent. 

 Fig.I.2: Annual Distribution of Numbers of MSEs during 2022/23

Source: Federal Urban Job Creation and Food Security Agency (FeUJCFSA)

Fig.I.3: Annual Distribution of Amount of Credit during 2022/23

Source: Federal Urban Job Creation and Food Security Agency (FeUJCFSA)
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Fig.I.4: Annual Distribution of Employment Created during 2022/23

Source: Federal Urban Job Creation and Food Security Agency (FeUJCFSA)

During 2022/23, the number of population having access to portable water supply improved by 

4.6 percentage points over the preceding fiscal year and reached 67.1 percent1 (i.e., 64.5 

percent rural and 75.7 percent urban population). The result also indicates that urban areas had 

relatively better access to potable water than the rural areas (Table 1.7).

In terms of regional distribution, 86.7 percent of the population in Oromia had access to potable 

water followed by Dire Dawa (77 percent), Gambella (76.7 percent), Amhara (73.6 percent), 

Benshangul Gumuz (64.6 percent), Sidama (55.3 percent), Addis Ababa (55 percent), SNNPR 

and Afar (50.8 percent each), Harari (44 percent), Somali (43.4 percent) and SWE (39.8 

percent).

In terms of access to potable water in urban areas, Oromia had 88.3 percent share followed by 

Amhara (72.2), Dire Dawa (68 percent), Gambella (63.2 percent), Benishangul Gumuz (62.9 

percent), Afar (62.7 percent), Sidama (62.4 percent), SNNPR (61.5 percent), Addis Ababa (55 

percent), Somali (47.9 percent), SWE (46 percent), and Harari (24 percent). 

Similarly, Oromia region had 87.9 percent share in terms of access to potable water in rural 

areas followed by Dire Dawa (87 percent), Gambella (86.2 percent), Amhara (73.9 percent), 

Benishangul Gumuz (65.1 percent), Harari (63 percent), Sidama (54.3 percent), Afar (52.3 

percent), SNNPR (50.4 percent), Somali (41.5 percent) and SWE (38.7 percent).  

1.5 Access to Water Supply 

1 Access to Potable Water data for Tigray region is not incorporated in the Table since the data is not available

!
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Table 1.7: Percentages of People with Access to Potable Water by Region

Source: Ministry of Water, Irrigation and Energy and NBE Sta© Computation2 

 
 
Regions 
  

2021/22 2022/23 

Change in percentage point  Rural Urban Total Rural Urban Total 

A B C D E F D-A E-B F-C 

Tigray1 NA NA NA NA NA NA - - - 

Afar 64.0 74.2 70.3 52.3 62.7 50.8 -11.7 -11.5 -19.5 

Amhara 72.2 69.2 71.8 73.9 72.2 73.6 1.6 2.9 1.9 

Oromia 82.0 78.4 80.2 87.9 88.3 86.7 5.9 9.9 6.5 

SNNPR 46.4 58.4 48.6 50.4 61.5 50.8 4.0 3.1 2.2 

Somali 37.0 45.0 39.4 41.5 47.9 43.4 4.5 2.9 4.0 

B.Gumuz 62.6 62.0 62.4 65.1 62.9 64.6 2.5 0.9 2.2 

Gambella 85.2 61.9 75.1 86.2 63.2 76.7 1.0 1.3 1.6 

Harari 62.0 23.0 42.5 63 24.0 44.0 1.0 1.0 1.5 

D. Dawa 83.0 60.0 75.8 87.0 68.0 77.0 4.0 8.0 1.2 

Sidama 49 60 51.6 54.3 62.4 55.3 5.3 2.4 3.7 

SWE - - - 38.7 46.0 39.8 - - - 

AA - 57.0 57.0 - 55.0 55.0 - -2.0 -2.0 

Total 59.8 71.9 62.5 64.5 75.7 67.1 4.7 3.8 4.6 

2  This result has been computed based on 2nd water supply inventory 
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 Fig.I.5: Access to water supply by region

Source: Ministry of Water, Irrigation and Energy; and NBE Sta© Computation 

1.6 Road Sector Development

1.6.1 Road Network
Road transport is the dominant mode of transport in Ethiopia, and it accounts for about 95 
percent of motorized inter-urban freight and passenger movements.

In 2022/23, the total stock of road network reached 171,368 km, depicting a 5.8 percent annual 
expansion. The country’s total road network consisted of 65,855 Km (38.4 percent) Woreda 
road, 42,488 (24.8 percent) rural road, 30,534.9 Km (17.8 percent) Federal Road and 32,491 
Km (19 percent) urban road. 

With regard to the Federal roads, asphalt road constituted 18,218 Km (59.7 percent) and gravel 
roads 12,317 Km (40.3 percent). The share of asphalt road in total road network amounted to 
10.6 percent, about 0.3 percentage point higher than the preceding year. Similarly, rural road 
grew by 6.6 percent constituted 24.8 percent of the total road network during the review period.
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Table 1.8: Classification of Road Network 
(Length in km)

Source: Ethiopian Roads Authority 
* Includes community road, which was replaced by Woreda road and registered as new road in 2010/11. 
** Total road length does not include community road length till 2010/11as it is non-engineered road; but it 
includes Woreda road.  

1.6.2 Road Density
The proper level of road network is assessed by road density measured by road length per 1,000 
persons or by road length per 1,000 km2. 

At the end of 2022/23, road density per 1,000 square Km expanded to 149.3 km from 141 km a 
year earlier showing a 5.9 percent annual growth while road density per 1,000 population 
decreased by 1.4 percent (Table 1.9). 
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Year 

Federal Road 
Rural road Woreda road * Urban Roads Total** 

Asphalt Gravel 
Paved Coble Unpaved 

Length Growth 
rate 

Length Growth 
rate 

Length Growth 
rate 

Length Growth 
rate 

Length Length Length Length Growth 
rate 

2008/09 6,938 14.4 14,234 (0.9) 25,640 7.1 85,767 22.5 NA NA NA 46,812 5.5 

2009/10 7,476 7.8 14,373 1.0 26,944 5.1 100,385 17.0 NA NA NA 48,793 4.2 

2010/11 8,295 11.0 14,136 (1.6) 30,712 14.0 854 (99.1) NA NA NA 53,997 10.7 

2011/12 9,875 19.0 14,675 3.8 31,550 2.7 6,983 717.7 NA NA NA 63,083 16.8 

2012/13 11,301 14.4 14,455 (1.5) 32,582 3.3 27,628 295.6 NA NA NA 85,966 36.3 

2013/14 12,640 11.8 14,217 (1.6) 33,609 3.2 39,056 41.4 NA NA NA 99,522 15.8 

2014/15 13,551 7.2 14,055 (1.1) 30,641 (8.8) 46,810 19.9 1,693 850 2,814 110,414 10.9 

2015/16 14,632 8.0 13,400 (4.7) 31,620 3.2 48,057 2.7 1,693 NA 3,664 113,066 2.4 

2016/17 15,886 8.6 12,813 (4.4) 33,367 5.5 52,748 9.8 1,693 2,814 3,664 122,985 8.8 

2017/18 15,886 - 12,813 - 35,985 7.8 56,732 7.6 1,693 2,814 850 126,773 3.1 

2018/19 15,886 - 12,813 - 35,806 (0.5) 55,808 (1.6) 1,914 5,200 15,583 143,010 12.8 

2019/20 15,886 - 12,813 - 35,806 0.0 55,808 - 1,734 5,798 16,182 144,028 0.7 

2020/21 16,225 2.1 12,491 (2.5) 38,547 7.7 59,604 6.8 1,771 6,568 20,624 155,830 8.2 

2021/22 16,760 3.3 12,231 (2.1) 39,840 3.4 62,430 4.7 1,824 7,046 21,903 162,034 4.0 

2022/23 18,218 8.7 12,317 0.7 42,488 6.6 65,855 5.5 1,926 7,365 23,198 171,368 5.8 



Table 1.9: Road Densities

Source: Ethiopian Roads Authority

Year 
Road Density /1000 
person 

Road density /1000 
sq. km 

 
2009/10 0.6 44.4 
 
2010/11 0.65 48.3 

2011/12 0.75 57.3 

2012/13 1.0 78.2 
 
2013/14 1.1 90.5 
 
2014/15 1.2 100.4 
 
2015/16 1.23 102.8 
 
2016/17 1.3 109.2 
 
2017/18 1.3 115.2 
 
2018/19 1.43 130.9 
 
2019/20 1.41 131.3 

2020/21 1.42 135.8 

2021/22 1.43 141.0 

2022/23 1.41 149.3 
Growth rate in 
2022/23 against 
2021/22 -1.4 5.9 

1.6.3 Road Accessibility
In 2022/23, the annual average distance from all-weather roads reached 4.1 kilometers 
depicting a 4.7 percent annual decline. Likewise, the proportion of area with more than 5km 
from all-weather roads decreased to 29.8 percent from 32 percent a year ago (Table 1.10).  

About 22 percent of the asphalt road and 5 percent of the gravel road were in good condition 
during the review period (Figure I.6). 
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Year



Table 1.10: Road Accessibility

Source: Ethiopian Roads Authority

Fig.I.6: Status of Road

Source: Ethiopian Roads Authority

 
Indicator 

 
2021/22 

 
2022/23 Percentage change 

Proportion of area more than 5Km 
from all-weather road 32 29.8 -6.9 

Average distance from all-weather 
roads 4.3 4.1 -4.7 

1.6.4 Road Sector Financing
In 2022/23, total investment in road construction and expansion increased by 1.6 percent to Birr 
58.5 billion from Birr 57.6 billion a year earlier (Table I.11 and fig.I.7). 

Investment in Federal road construction and expansion constituted 90.4 percent of the total 
road investment capital and reached at Birr 52.9 billion, while regional roads accounted for 6.2 
percent and Woreda road 3.3 percent (Table I.11) and (Fig.I.7).  
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Table 1.11: Investments in the Road Sector 

Source: Ethiopian Roads Authority
     * All municipalities’ maintenance.

Fig.I.7: Investment in Road Construction and Expansion

Source:  Ethiopian Roads Authority

Road type 

2021/22 2022/23 

Percentage 
change A Share (In %) B 

Share (In 
%) 

Federal roads 50,111.0 87.0 52,906.4 90.4 5.6 

Regional roads 5,397.0 9.4 3,654.1 6.2 -32.3 

Woreda roads 2,060.0 3.6 1,938.6 3.3 -5.9 

Urban road* - - - - 0.0 

Total 57,568.0 100 58,499.1 100 1.6 

 (In millions of Birr)

In today’s digitized world telecommunication has become one of the prime support services 

required for rapid growth and modernization of various sectors of the economy. Expansion of 

infrastructure development such as telecommunication would have significant impact on 

attracting investment, creating market opportunities, enhancing competitiveness and boosting 

regional economic integration.

1.7 Telecommunication
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Cognizant of this fact, the Ethiopian government has made major investment to improve service 

quality, expansion of service coverage and enhancing institutional capacity in the telecom 

sector. 

In 2022/23, the total number of subscribers reached 71.9 million depicting a 8 percent annual 

growth. This was attributed to 7.7 percent increase in mobile voice and 30.5 percent rise in 

internet & data subscribers despite the 3.5 percent drop in fixed voice service subscribers. 

Of the total subscribers, mobile voice accounted for 69.5 million (96.6 percent) followed by 

internet & data (1.6 million or 2.2 percent) and fixed voice service (854 thousand or 1.2 percent) 

(Table 1.13).  

Table 1.12: Number of Subscribers (In 000’) 

Source: Ethio-Telecom
Note: Total subscriber base doesn't include internet and data user.

Service Type 2021/22 2022/23 
Percentage 
Change 

 
Total subscriber base 66,593 71,922 8.0 
Mobile voice subscriber 64,506 69,500 7.7 

Internet and data subscriber 1,202 1569  30.5 

Fixed voice service subscriber 885 854 -3.5 

Internet and data user 26,080 33,897 30.0 

Mobile voice 64,506 69,500 7.7 

Residential 63,604 68,478 7.7 

Enterprises 902 1,020 13.1 
Broad band & internet subscriber 845 1,222 44.6 

Residential 616 926 50.3 

Enterprises 229 296 29.3 

Narrow band data & internet subscriber 357 347 -2.8 
Residential 0 0.2 -50.0 

Enterprises 357 347 -2.8 
Fixed voice 885 854 -3.5 
Residential 512 491 -4.1 

Enterprises 373 363 -2.7 

Broad band data & internet user 25,722 33,435 30.0 

Broad band data Residential 25,159 32,197 28.0 

Broad band data enterprise 563 1,239 120.1 
Narrow data & internet user 358 461 28.8 

Narrow band residential 1 0.4 -33.3 
Narrow band enterprise 357 461 29.1 
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At the same time, the country’s telecommunication penetration rate (telecom density) increased 

from 62.8 percent in 2021/22 to 66.2 percent in 2022/23 due to improvement in mobile density 

(65.4 percent) compared to 62.8 percent a year ago. Similarly, internet and data density 

increased to 31.5 percent from 24.8 percent during the review period while fixed line density 

remained at 0.8 percent (Table 1.14). 

Ethio-telecom’s income increased by 21.9 percent and reached Birr 75.8 billion in 2022/23 

vis-à-vis Birr 62.2 billion income in the previous year. Likewise, total expenses of the company 

went up by 47.6 percent to Birr 47.1 billion during the review period.  Thus, its gross profit stood 

at Birr 28.7 billion about 5.3 percent lower than a year earlier (Table 1.16). 

Table 1.13: Telecom Density

Source: Ethio-Telecom
*Tele-density is mobile plus fixed telephone subscribers per 100 inhabitants

Table 1.14: Financial Performance and Asset of Ethio-Telecom 

Source: Ethio-Telecom

 
Tele 
density/100 
Inhabitants* 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 
 
Fixed line 1.2 1.2 1.0 0.9 0.8 0.8 
 
Mobile 39.8 41.9 44.9 53.6 62.0 65.4 
 
Total 41.0 43.1 45.9 54.5 62.8 66.2 
Internet and 
data 18.5 21.8 24.0 24.3 24.8 31.5 

 (In Billions of Birr)

 
Finance and 
Asset 

 
2019/20 

 
2021/22 

 
2022/23 

 
Percentage Change 

 
A 

 
B 

 
C 

 
C/A    

                     
C/B 

 
 
Income 55.8 62.2 75.8 35.8 21.9 
 
Expense 25.9 31.9 47.1 81.9 47.6 
 
Gross Profit 24.7 30.3 28.7 16.3 -5.3 
 
Assets 39.1 40.2 51.3 31.2 27.6 
 
Fixed Gross - - - - - 
Depreciation 5.4 6.4 6.2 15.0 -3.0 
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II. ENERGY PRODUCTIONII. ENERGY PRODUCTION

Ethiopia has immense potential for hydroelectric power, geothermal and wind energy 

generation.  According to Ethiopian Electric Power Corporation (EEPCO) report, the country has 

an estimated hydro-power potential of 45,000 MW, a geothermal potential of 10,000 MW and 

1.3 million MW potential for wind farm. Yet, the country’s generating capacity is largely based on 

hydropower reservoirs as nine of its major rivers are suitable for hydroelectric power generation.   

In addition, the non-renewable fuels such as gasoline and charcoal are widely used as energy 

sources. Considering the increasing power demand and capacity shortfall in the system and to 

have a better generation mix, the country is looking to diversify its production of renewable 

power to wind and geothermal sources.

Wind energy has been identified as an immediate and clean energy solution since wind power 

is renewable with short construction period and significant immediate result.  Thus, the 

Ethiopian Electric Power Corporation has implemented di¤erent wind power projects in several 

parts/sites of the country. Adama II wind farm is the latest and the third project completed and 

started operation with a generating capacity of 153 MW thereby raising the country’s wind 

power by 324 MW (combined with Adama I (51MW) and Ashegoda (120 MW)). In addition, a 

process is underway to undertake the construction of Aysha 300 MW wind power project.

Ethiopia has also been identified as one of the countries with a great potential for solar energy 

because of its geographical location near to the equator. With the intent of becoming a major 

power exporter in East Africa, the country is also building several geothermal power plants. 

The Ethiopian Electric Power Corporation is a public enterprise mandated with the task of 

generating, transmitting, distributing, and selling electricity.  The Corporation generates 

electricity through two di¤erent power supply systems, namely, the Inter Connected System 

(ICS)3 and Self Contained System (SCS)4. The ICS constituted the major source of electric power 

generating system in Ethiopia. 

The total amount of electric power generated in 2022/23 was about 17.7 billion KWH, showing 

a 14.2 percent annual increase. About 96.7 percent of the electric power was generated by 

hydropower and the remaining 3.3 percent by wind sources (Table 2.1). 

2.1 Electric Power Generation

3   Generates power by connecting to other systems
4   Generates power independently 
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Source 

2020/21 2021/22 2022/23 
Percentage 
Change 

[A] 
Share in 
% [B] 

Share in 
% [C] 

Share in 
% [C/A] [C/B] 

ICS 

Hydro 
Power 14,850,391.3 95.6 14,914,367.2 96.2 17,126,115.6 96.7 15.3 14.8 
Thermal 
Power  -  -  - - - 

Geothermal  -  -  - - - 

Wind 608,171.7 3.9 560,562.1 3.6 575,617.1 3.3 -5.4 2.7 

Biomass 73,491.9 0.5 29,149.8 0.2 6,575.0 0.0 -91.1 
-
77.4 

Sub 
Total  15,532,055.0 100 15,504,079.1 100 17,708,307.7 100 14.0 14.2 

SCS 

Hydro 
Power - - - - - - -  
Thermal 
Power - - - - - - -  

Sub 
Total  - - - - - - - - 

Total 

Hydro 
Power 14,850,391.3 95.6 14,914,367.2 96.2 17,126,115.6 96.7 15.3 14.8 
Thermal 
Power  - - -  - - - 

Geothermal  -  -  - - - 

Wind 608,171.7 3.9 560,562.1 3.6 575,617.1 3.3 -5.4 2.7 

Biomass 73,491.9 0.5 29,149.8 0.2 6,575.0 0.0 -91.1 
-
77.4 

Grand Total 15,532,055.0 100 15,504,079.1 100 17,708,307.7 100 14.0 14.2 

 (I n  ‘000  KWH)

Table 2.1:  Electric Power Generation in ICS and SCS

Source: Ethiopian Electric Power Corporation

During the review period, about 3.9 million a total metric tons of petroleum products with a total 

value of Birr 203.8 billion were imported by the Ethiopian Petroleum Enterprise. As compared 

to previous year, total value of and volume of petroleum imports increased by 24 percent and 

2.4 percent, respectively. Imported volume of jet fuel and regular gasoline showed annual 

increase of 25.2 and 4.9 percent while fuel oil and gas oil dropped by 19.7 and 1.9 percent, 

respectively. In terms of value, jet fuel increased by 55.8 percent followed by gas oil (21.5 

percent) and regular gasoline (16.2 percent). The value of fuel oil however, dropped by 22.9 

percent (Table 2.2) (Fig.II.1 & Fig.II.2).    

2.2 Volume and Value of Petroleum Imports
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Table 2.2: Volume and Value of Petroleum Imports

Source: Ethiopian Petroleum Enterprise

  Fig.II.1: Trends in Volume of Petroleum Imports (In ‘000)

Source: Ethiopian Petroleum Enterprise

   (Volume in MT and Value in '000 Birr)

Petroleum 
Products 

2021/22 2022/23 

Percentage Change Volume Value Volume Value 

A B C D C/A D/B 

Regular 
Gasoline (MGR) 673,719.1 32,617,390.0 706,499.4 37,906,113.5 4.9 16.2 

Jet Fuel 496,706.6 20,352,168.4 621,715.4 31,711,252.4 25.2 55.8 

Fuel Oil 81,539.4 2,434,822.3 65,442.0 1,876,056.4 (19.7) (22.9) 

Gas Oil (ADO) 2,597,202.5 108,886,608.3 2,546,849.9 132,302,935.2 (1.9) 21.5 

Total 3,849,167.6 164,290,989.0 3,940,506.7 203,796,357.4 2.4 24.0 
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Fig.II.2: Trends in Value of Petroleum Imports (In ‘000)

Source: Ethiopian Petroleum Enterprise 

Table 2.3:  Annual Retail Prices of Petroleum Products in Addis Ababa (Birr/liter) 

Source: Ethiopian Petroleum Enterprise 

Domestic retail prices of petroleum products were adjusted in line with the global oil prices. As 
the international oil prices tended to increase during 2022/23 domestic retail prices were also 
adjusted upwards. Accordingly, retail prices of Regular Gasoline increased (97.2 percent), Fuel 
Oil (68.4 percent), Gas Oil and kerosene (127.7 percent each) and Jet Fuel (20.4 percent) in the 
review period (Table 2.3). As illustrated in Fig.II.3, the retail fuel prices in Addis Ababa have been 
rising for the last five consecutive years owing to the rise in international oil price.  

Year Quarter MGR Fuel Oil Gas Oil Kerosene 
 
Jet fuel 

2020/21 

Qtr.1 21.53 32.91 18.75 18.75 25.87 
Qtr.2 21.87 33.27 18.98 18.98 24.74 
Qtr.3 25.12 37.96 22.42 22.42 35.51 
Qtr.4 25.86 40.05 23.18 23.18 51.76 
 
Average 23.59 36.05 20.83 20.83 34.47 

 
 
2021/22 

Qtr.1 25.86 40.05 23.18 23.18 47.76 
Qtr.2 29.78 44.70 27.02 27.02 56.43 
Qtr.3 31.74 68.33 28.94 28.94 68.29 
Qtr.4 35.16 95.81 33.27 33.27 79.46 
 
Average 30.64 62.22 28.10 28.10 62.99 

2022/23 

Qtr.1 50.90 105.47 52.65 52.65 94.03 
Qtr.2 59.88 100.74 64.83 64.83 73.41 
Qtr.3 61.29 98.37 67.30 67.30 70.60 
Qtr.4 69.52 114.60 71.15 71.15 65.35 
Average 60.40 104.79 63.98 63.98 75.85 
Annual percentage 
change 97.2 68.4 127.7 127.7 20.4 
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Fig.II.3: Trends in Average Fuel Price in Addis Ababa 

Source: Ethiopian Petroleum Enterprise
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III. PRICE DEVELOPMENTSIII. PRICE DEVELOPMENTS

In 2022/23, annual average headline inflation reached 32.6 percent whereas food inflation 

contributed 19 percent and non-food inflation 13.6 percent. The headline inflation declined to 

32.6 percent from 33.8 percent a year ago largely due to 8.6 percentage point slowdown in 

food & non alcoholic beverage inflation. In contrast, non-food inflation rose from 25.2 percent 

to 33.9 percent during the same period (Table 3.1).

The slowdown in annual average food & non-alcoholic beverage inflation was ascribed to 

decreased inflation of bread & cereals (11.5 percentage point), oils & fats (43.4 percentage 

points), food products (23.3 percentage points) and non-alcoholic beverages (27.3 percentage 

points).  

Bread and cereals contributed the 11.6 percent to the 31.7 percent average food price rise in 

2022/23 (Table 3.3). 

Annual average non-food inflation increased by 8.7 percentage points and reached 33.9 

percent in 2022/23 on account of higher inflation in transport (21.8 percentage points), clothing 

and foot wear (15.1 percentage points), restaurants & hotels) (13.3 percentage points), furniture, 

furnishing household equipment & operations (7.5 percentage points), recreation & culture (6.7 

percentage points), house rent, construction materials, water, fuel & power (4.7 percentage 

points) and miscellaneous goods & services (25.4 percentage points).  

House rent, water, fuel and power had the biggest contribution (8.1 percent) to the 33.9 percent 

average non-food inflation recorded in 2022/23 (Table 3.4). 

Moreover, annual headline inflation declined to 29.3 percent from 34.0 percent a year ago 

owing to 10.1 percentage points decrease in food & non-alcoholic beverages inflation. Food 

inflation had 12.5 percent absolute growth while non-food inflation accounted for 16.8 percent 

of the annualized inflation recorded in 2022/23 (Table 3.2).

3.1 Developments in Consumer Price at 
       National Level 
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Table 3.1: Annual Average Inflation Rates (in %)

Source: Ethiopian Statistical Service (ESS) 

Table 3.2: Annual Year-on Year Inflation Rates (in %)

Source: Ethiopian Statistical Service (ESS) 

 Fig.III.1: Developments in Average National Inflation Rates

Source: Ethiopian Statistical Service (ESS) 

Items 
Weight 
(%) 

2021/22 2022/23 

Change    
(in %age  
Points) 

Absolute Contribution 
to Headline Inflation of 
2022/23      (in %) 

A B B-A C 

General 100 33.8 32.6 -1.3 32.6 
Food &Non-
alcoholic 
beverages 

 
54 

40.3 31.7 -8.6 19.0 
Non-Food 46  25.2 33.9 8.7 13.6 

Items 
Weight 
(%) 

2021/22 2022/23 

Change (in 
%age  
Points) 

Absolute Contribution to 
Headline Inflation of 
2022/23 (in %) 

A B B-A C 

General 100 34.0 29.3 -4.7 29.3 

Food &Non-
alcoholic 
beverages 

54 38.1 28.0 -10.1 12.5 

Non-Food 46 28.4 31.4 3.0 16.8 
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Fig.III.2: Development in Annual Year-on-Year National Inflation Rate

Source: Ethiopian Statistical Service (ESS) 

Table 3.3: Annual Average Food Inflation Rates (in %)

Source: Ethiopian Statistical Service (ESS) 

 (Dec. 2016=100)

Items Weight 
2021/22 2022/23 

Change(in 
%age  
Points) 

Absolute 
Contribution to 
Food Inflation of 
2022/23 (%) 

A B B-A C 
Food & Non-alcoholic 
beverages Inflation 

0.54 
40.3 31.7 -8.6 31.7 

Bread & Cereals 0.17 42.3 30.8 -11.5 11.6 
Meat 0.04 31.0 39.7 8.7 2.9 
Fish and sea food 0.00 34.8 107.7 72.9 0.03 
Milk, cheese & egg 0.03 35.3 41.5 6.2 2.1 
Oils & Fats 0.04 86.9 43.5 -43.4 3.4 
Fruit 0.00 31.0 45.2 14.2 0.2 
Vegetables 0.12 26.0 30.1 4.1 6.2 
Sugar jam, honey, 
chocolate 

0.01 
21.7 33.6 11.9 0.4 

Food products n.e.c 0.06 37.4 14.1 -23.3 1.6 
Non-alcoholic beverages 0.05 62.0 34.7 -27.3 3.0 
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Items Weight 
2021/22 2022/23 

Change 
(in %age 
Points) 

Absolute 
Contribution to Non-
Food Inflation of 
2022/23 (%) 

A B B-A C 
Non-Food Inflation 0.46 28.3 33.9 5.6 33.9 
Alcoholic Beverages and tobacco 0.05 33.8 33.2 -0.6 3.6 
Clothing and Footwear 0.06 24.6 39.7 15.1 5.8 
Housing, Water, Electricity, Gas and 
other Fuel 

0.17 
19.3 23.9 4.6 8.1 

Furnishings, Household Equipment 
and Routine maintenance of houses 

0.05 
43.4 51.0 7.6 6.5 

Health 0.01 36.8 26.5 -10.3 0.6 
Transport 0.02 7.5 29.3 21.8 1.7 
Communication 0.02 9.5 5.3 -4.2 0.1 
Recreation and culture 0.00 43.0 49.7 6.7 0.6 
Education 0.00 27.3 20.1 -7.2 0.2 
Restaurant & hotel 0.05 28.1 41.4 13.3 5.0 
Miscellaneous Goods 0.03 29.0 54.3 25.4 2.9 

Table 3.4: Annual Average Non- Food Inflation Rates (in %)

Source: Ethiopian Statistical Service (ESS) 

(Dec. 2016=100) 

In 2022/23, the regional average headline inflation increased to 36.4 percent from 34.9 percent 

in the preceding year. Dire Dawa (44.8%), Afar (42.0%), Somali (40.2%) and Addis Ababa 

(37.3%) registered annual headline inflation rates greater than the regional average. Dire Dawa 

experienced the highest headline inflation of (44.8 percent) while the lowest (32.4 percent) was 

in Benshangul Gumuz and SNNP, revealing a 12.4 percentage point margin in the rates of 

inflation between regions with highest and lowest headline inflation (Table 3.5). 

3.2 Consumer Price Developments 
       in Regional States
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Regions 

2021/22 2022/23  Change  

General 

Food &Non-
alcoholic 
beverages 

Non-
food General 

Food 
&Non-
alcoholic 
beverages 

Non-
food General 

Food &Non-
alcoholic 
beverages 

Non-
food 

A B C D E F G=D-A H=E-B I=F-C 
SNNP 34.9 44.9 20.8 32.4 31.7 33.5 -2.6 -13.2 12.7 
Harari 37.0 41.5 33.4 33.5 35.9 31.5 -3.4 -5.5 -1.9 
Oromia 38.1 43.5 29.8 33.5 32.3 35.6 -4.6 -11.2 5.8 
Tigray    
Gambela 34.6 41.5 24.5 34.7 35.4 33.6 0.2 -6.1 9.2 
Addis 
Ababa 29.8 36.6 24.1 37.3 35.5 39.0 7.5 -1.1 14.9 
Dire Dawa 33.4 37.3 29.4 44.8 40.9 49.1 11.3 3.7 19.7 
Ben. Gumuz 39.5 44.8 55.1 32.4 32.6 13.8 -7.1 -12.2 -41.3 
Somali 35.7 43.8 25.6 40.2 37.3 44.5 4.5 -6.5 18.9 
Afar 33.3 41.3 23.7 42.0 41.0 43.5 8.7 -0.3 19.8 
Amhara 32.9 35.9 29.2 33.1 26.1 49.5 0.2 -9.8 20.3 
Regions 
Average 34.9 41.1 29.6 36.4 34.9 37.4    
Standard 
deviation 2.8 3.4 9.7 4.5 4.5 10.5    
Coe³cient 
of variation 8.0 8.3 32.9 12.3 12.8 28.2    

Table 3.5: Regional Average Annual Inflation (2022/23 FY)

Source: Ethiopian Statistical Service (ESS) 

Fig.III.3:Variation in Regional Annual Average Headline Inflation

Source: Ethiopian Statistical Service (ESS) 
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The regional average food & non-alcoholic beverages inflation slowed down to 34.9 percent in 

2022/23 from 41.1 percent last year. Food & non-alcoholic beverages inflation in Afar (41.0%), 

Dire Dawa(40.9%), Somali(37.3%), Harari(35.9%), Addis Ababa(35.5%) and Gambella(35.4%) 

was higher than the regional average. The highest food & non-alcoholic beverages inflation was 

registered in Afar and Dire Dawa (41.0%) while the lowest was in Amhara(26.1%), depicting a 

14.9 percentage point margin among the regions (Table 3.5).

During 2022/23, average regional non-food inflation increased to 37.4 percent from 29.6 

percent in 2021/22. Amhara (49.5%), Dire Dawa(49.1%), Somali(44.5%), Addis Ababa (39.0%) 

and Afar (43.5%) recorded non-food inflation higher than the regional average. 

The highest non-food inflation was recorded in Amhara (49.5%) and the lowest (13.8 %) in 

Benishangul Gumuz showing a 35.7 percentage point margin in the rate of non-food inflation 

among the regions (Table 3.5). 

Fig.III.4: Variation in Regional Annual Average Food & Non-alcoholic 
              Beverages Inflation

Source: Ethiopian Statistical Service (ESS) 

33 ANNUAL REPORT 2022/23
NATIONAL BANK OF ETHIOPIA

44.9
41.5

43.5
41.5

36.6 37.3

44.8 43.8
41.3

35.9
31.7

35.9
32.3

35.4 35.5

40.9

32.6

37.3
41.0

26.1

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

45.0

50.0

SNNP Harari Oromia Tigray Gambella Addis
Ababa

Dire
Dawa

Ben. Gum Somali Afar Amhara

pe
rc

en
t

2021/22 2022/23



Fig.III.5: Variation in Regional Annual Average Non-food Inflation 

Source: Ethiopian Statistical Service (ESS) 
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(6)%$'

7"/+,(
6)%$'

.#)/-
(6)%$'

! " #$!%" & '$#%&
1997/98 4,716.8             6,377.2              11,094.0           7,549.3                18,643.3                
1998/99 5,196.4             6,182.5              11,378.9            8,020.5               19,399.4                
1999/00 5,914.3             7,136.0              13,050.3          9,127.5                 22,177.8                
2000/01 5,911.8              7,834.0             13,745.8           10,770.4               24,516.2                
2001/02 5,461.9             8,690.6             14,152.5            12,139.5                26,292.1                
2002/03 6,582.0           8,834.8             15,416.8            13,643.4               29,060.2              
2003/04 7,843.9            10,192.1              18,036.0          15,590.0              33,626.0              
2004/05 10,026.0          11,265.1              21,291.1             18,920.7               40,211.7                 
2005/06 11,422.9            12,389.0            23,811.9            22,565.5              46,377.4               
2006/07 13,708.4           15,909.3            29,617.7            27,034.2              56,651.9                
2007/08 17,654.1            17,696.3            35,350.4          32,831.8               68,182.1                 
2008/09 19,715.0            22,397.6           42,112.7            40,397.1               82,509.8              
2009/10 24,206.8         28,227.8           52,434.6          51,997.8               104,432.4             
2010/11 32,574.9          43,596.1            76,171.0            69,206.0             145,377.0              
2011/12 38,537.1           56,312.7            94,849.9          94,548.9              189,398.8              
2012/13 45,671.0           69,074.7           114,745.7           120,567.9             235,313.6              
2013/14 53,161.4            80,887.8           134,049.2         163,682.8             297,732.0             
2014/15 60,460.9         94,245.4           154,706.3         216,622.6             371,328.9              
2015/16 66,686.2          111,923.5            178,609.7         266,656.6            445,266.3             
2016/17 73,917.7            142,851.9           216,769.6         356,614.4             573,384.1              
2017/18 86,417.3           194,737.4           281,154.7          459,418.2             740,572.9             
2018/19 92,017.0          216,920.2          308,937.1         577,815.4              886,752.5             
2019/20 109,071.8         251,513.7           360,585.5        677,060.8            1,037,646.3           
2020/21 133,621.3          303,770.7         437,392.0        910,874.2             1,348,266.1            
2021/22 173,382.8         414,633.0          588,015.8         1,127,294.2           1,715,310.0            
2022/23 211,636.8          494,505.4         706,142.2         1,464,706.2          2,170,848.4           
Source: National Bank of Ethiopia

4/50"(@JB(9%.?%-"-71(%D(2#%/&(=%-"K

8%-(()9
(4$#,)-

225



!
"#
$%
&'
()
&*
+,
%-
./0
&1
2%
3/
.&!
4&
5%
0.
+2

!"#
$%
&''
&(
#)
$(
*$+
&,,
-

!
:/
,3

+(
)%

(!
$%

*#
/:
(;
)<

=*

!$
"%
'

"$
#%
&

#
&

'$
()
*+

(,
-

.
+

19
96

/9
7

19
,8

0
3.

4
   

   
   

   
   

 
10

,9
75

.8
   

   
   

   
  

8,
83

8.
9

   
   

   
   

   
2,

13
6.

9
   

   
   

   
   

 
8,

82
7.

6
   

   
   

   
   

   
8,

82
2.

5
   

   
   

   
   

   
-

5.
1

   
   

   
   

   
   

   
  

-
19

97
/9

8
22

,0
50

.8
   

   
   

   
   

12
,0

32
.4

   
   

   
   

 
9,

81
9.

3
   

   
   

   
   

 
2,

21
3.

1
   

   
   

   
   

  
10

,0
18

.4
   

   
   

   
   

  
10

,0
15

.4
   

   
   

   
   

  
-

3.
0

   
   

   
   

   
   

   
-

19
98

/9
9

23
,9

42
.7

   
   

   
   

   
 

13
,0

53
.8

   
   

   
   

 
10

,5
62

.2
   

   
   

   
 

2,
49

1.6
   

   
   

   
   

 
10

,8
88

.9
   

   
   

   
   

 
10

,8
83

.2
   

   
   

   
   

 
-

5.
7

   
   

   
   

   
   

   
 

-
19

99
/0

0
31

,2
83

.7
   

   
   

   
   

  
19

,4
23

.4
   

   
   

   
  

16
,5

33
.1

   
   

   
   

   
2,

89
0

.3
   

   
   

   
  

11,
86

0
.3

   
   

   
   

   
  

11,
85

2.
1

   
   

   
   

   
   

 
-

8.
2

   
   

   
   

   
   

   
 

-
20

0
0

/0
1

34
,0

35
.1

   
   

   
   

   
 

21
,3

57
.4

   
   

   
   

  
14

,3
42

.5
   

   
   

   
  

7,
0

14
.9

   
   

   
   

   
 

12
,6

77
.7

   
   

   
   

   
   

12
,6

67
.6

   
   

   
   

   
  

-
10

.1
   

   
   

   
   

   
   

-
20

0
1/0

2
28

,0
99

.0
   

   
   

   
   

15
,9

85
.1

   
   

   
   

   
8,

98
6.

7
   

   
   

   
   

6,
99

8.
4

   
   

   
   

   
12

,11
3.

9
   

   
   

   
   

   
 

12
,0

82
.4

   
   

   
   

   
 

-
31

.5
   

   
   

   
   

   
   

-
20

0
2/

0
3

28
,6

89
.4

   
   

   
   

   
 

17
,2

29
.8

   
   

   
   

  
9,

38
7.

6
   

   
   

   
   

7,
84

2.
2

   
   

   
   

   
11,

45
9.

7
   

   
   

   
   

   
11,

41
7.

1
   

   
   

   
   

   
  

-
42

.6
   

   
   

   
   

   
  

-
20

0
3/

0
4

31
,6

53
.0

   
   

   
   

   
 

19
,19

9.
2

   
   

   
   

   
9,

38
9.

2
   

   
   

   
   

9,
80

9.
9

   
   

   
   

  
12

,4
53

.8
   

   
   

   
   

  
12

,2
45

.1
   

   
   

   
   

   
-

20
8.

7
   

   
   

   
   

   
-

20
0

4/
0

5
40

,8
73

.5
   

   
   

   
   

 
21

,6
73

.8
   

   
   

   
  

19
,5

40
.0

   
   

   
   

 
2,

13
3.

9
   

   
   

   
   

 
19

,19
9.

7
   

   
   

   
   

   
15

,9
27

.0
   

   
   

   
   

  
-

3,
27

2.
7

   
   

   
   

   
-

20
0

5/
0

6
49

,2
98

.6
   

   
   

   
   

 
25

,2
66

.4
   

   
   

   
 

19
,0

95
.7

   
   

   
   

  
6,

17
0

.6
   

   
   

   
   

 
24

,0
32

.2
   

   
   

   
   

19
,4

31
.1

   
   

   
   

   
   

 
-

4,
60

1.1
   

   
   

   
   

 
-

20
0

6/
0

7
61

,8
46

.9
   

   
   

   
   

  
30

,3
37

.6
   

   
   

   
 

24
,8

55
.6

   
   

   
   

 
5,

48
2.

1
   

   
   

   
   

 
31

,5
0

9.
2

   
   

   
   

   
 

23
,4

93
.8

   
   

   
   

   
 

-
8,

0
15

.5
   

   
   

   
   

-
20

0
7/

0
8

78
,4

75
.1

   
   

   
   

   
  

33
,0

75
.7

   
   

   
   

 
35

,4
0

5.
8

   
   

   
   

(2
,3

30
.1)

   
   

   
   

  
45

,3
99

.4
   

   
   

   
   

 
33

,6
0

0
.6

   
   

   
   

   
-

11,
79

8.
8

   
   

   
   

   
-

20
0

8/
0

9
89

,2
0

5.
9

   
   

   
   

   
32

,7
86

.5
   

   
   

   
 

37
,8

27
.2

   
   

   
   

 
(5

,0
40

.7
)

   
   

   
   

 
56

,4
19

.4
   

   
   

   
   

  
38

,8
0

2.
0

   
   

   
   

   
-

17
,6

17
.4

   
   

   
   

   
-

20
0

9/
10

10
4,

41
6.

2
   

   
   

   
   

33
,0

13
.1

   
   

   
   

  
39

,3
40

.3
   

   
   

   
(6

,3
27

.2
)

   
   

   
   

  
71

,4
0

3.
1

   
   

   
   

   
   

47
,6

0
3.

6
   

   
   

   
   

 
-

23
,7

99
.5

   
   

   
   

 
-

20
10

/11
13

5,
55

8.
6

   
   

   
   

   
28

,6
51

.7
   

   
   

   
  

45
,3

23
.7

   
   

   
   

 
(16

,6
72

.1)
   

   
   

   
  

10
6,

90
6.

9
   

   
   

   
  

61
,8

71
.3

   
   

   
   

   
   

-
38

,7
85

.6
   

   
   

   
 

6,
25

0
.0

   
   

   
   

  
20

11/
12

18
9,

12
2.

1
   

   
   

   
   

  
21

,5
57

.4
   

   
   

   
  

45
,3

44
.1

   
   

   
   

  
(2

3,
78

6.
7)

   
   

   
   

16
7,

56
4.

6
   

   
   

   
   

94
,6

17
.0

   
   

   
   

   
  

-
60

,4
45

.6
   

   
   

   
12

,5
0

2.
0

   
   

   
   

 
20

12
/13

23
3,

40
6.

4
   

   
   

   
 

21
,9

65
.5

   
   

   
   

  
55

,3
77

.3
   

   
   

   
 

(3
3,

41
1.8

)
   

   
   

   
  

21
1,4

40
.8

   
   

   
   

   
114

,3
84

.6
   

   
   

   
   

 
-

80
,5

49
.2

   
   

   
   

16
,5

0
7.

0
   

   
   

   
 

20
13

/14
29

9,
72

9.
6

   
   

   
   

  
26

,6
30

.8
   

   
   

   
64

,2
11.

9
   

   
   

   
   

(3
7,

58
1.2

)
   

   
   

   
 

27
3,

0
98

.9
   

   
   

   
  

14
1,9

75
.8

   
   

   
   

   
 

-
110

,8
66

.0
   

   
   

   
20

,2
57

.0
   

   
   

   
20

14
/15

39
3,

43
9.

8
   

   
   

   
  

30
,7

35
.3

   
   

   
   

 
77

,0
76

.8
   

   
   

   
 

(4
6,

34
1.6

)
   

   
   

   
 

36
2,

70
4.

5
   

   
   

   
  

18
5,

50
1.9

   
   

   
   

   
-

15
3,

84
5.

6
   

   
   

   
23

,3
57

.0
   

   
   

   
 

20
15

/16
49

0
,2

30
.4

   
   

   
   

 
47

,5
24

.4
   

   
   

   
 

95
,0

38
.1

   
   

   
   

 
(4

7,
51

3.
7)

   
   

   
   

 
44

2,
70

6.
0

   
   

   
   

 
22

6,
84

9.
2

   
   

   
   

  
-

19
0

,2
49

.8
   

   
   

  
25

,6
0

7.
0

   
   

   
   

20
16

/17
63

1,0
92

.8
   

   
   

   
  

85
,4

41
.8

   
   

   
   

  
12

0
,8

91
.0

   
   

   
   

(3
5,

44
9.

2)
   

   
   

   
54

5,
65

0
.9

   
   

   
   

 
28

3,
83

5.
2

   
   

   
   

  
-

23
4,

58
9.

8
   

   
   

  
27

,2
26

.0
   

   
   

   
 

20
17

/18
78

4,
62

1.8
   

   
   

   
   

10
2,

0
0

2.
8

   
   

   
  

14
0

,2
0

6.
9

   
   

   
  

(3
8,

20
4.

0
)

   
   

   
  

68
2,

61
8.

9
   

   
   

   
   

34
6,

30
2.

9
   

   
   

   
 

-
28

9,
0

23
.3

   
   

   
 

47
,2

92
.7

   
   

   
   

 
20

18
/19

96
3,

69
9.

9
   

   
   

   
  

10
9,

79
9.

2
   

   
   

   
17

2,
17

1.4
   

   
   

   
  

(6
2,

37
2.

2)
   

   
   

   
85

3,
90

0
.7

   
   

   
   

 
44

3,
36

2.
2

   
   

   
   

  
-

35
8,

39
5.

8
   

   
   

  
52

,14
2.

7
   

   
   

   
  

20
19

/2
0

1,3
0

2,
94

8.
3

   
   

   
  

13
7,

0
82

.9
   

   
   

   
19

5,
71

1.0
   

   
   

   
  

(5
8,

62
8.

1)
   

   
   

   
 

1,1
65

,8
65

.4
   

   
   

   
 

58
8,

39
1.2

   
   

   
   

   
-

51
9,

33
1.4

   
   

   
   

 
58

,14
2.

7
   

   
   

   
  

20
20

/2
1

1,6
59

,2
18

.4
   

   
   

   
 

21
4,

27
5.

2
   

   
   

   
24

5,
0

19
.2

   
   

   
  

(3
0

,7
44

.0
)

   
   

   
  

1,4
44

,9
43

.3
   

   
   

   
77

8,
61

3.
2

   
   

   
   

   
-

60
9,

68
7.

4
   

   
   

  
56

,6
42

.7
   

   
   

   
 

20
21

/2
2

2,
19

5,
73

2.
5

   
   

   
   

42
2,

86
4.

0
   

   
   

 
32

6,
21

6.
3

   
   

   
   

96
,6

47
.7

   
   

   
   

 
1,7

72
,8

68
.5

   
   

   
   

99
6,

66
2.

2
   

   
   

   
  

-
73

1,3
83

.6
   

   
   

   
44

,8
22

.7
   

   
   

   
 

20
22

/2
3

2,
71

1,3
0

4.
0

   
   

   
   

57
3,

67
5.

7
   

   
   

   
52

1,3
0

0
.0

   
   

   
  

52
,3

75
.7

   
   

   
   

 
2,

13
7,

62
8.

3
   

   
   

   
1,2

93
,4

79
.3

   
   

   
   

-
79

9,
32

6.
4

   
   

   
  

44
,8

22
.7

   
   

   
   

 
* 

  I
nc

lu
de

s 
C

la
im

s 
on

 O
th

er
 F

in
an

ci
al

 In
st

itu
tio

ns
So

ur
ce

: N
at

io
na

l B
an

k 
of

 E
th

io
pi

a

>%
<$

+*
?

3
$%

*+

8%
-(
()
9(

@$
#,)

-

!
:/
,3

+(
)%

(1
)%

?!
$%

*#
/:
(;
)<

=*

(@
#,)

#,*
'(

+$
&A
(:)
/%

((*
)(

2
.
8

;
#)
++

(
;
#/
%-

(
B)

*/
:

B)
*/
:

1
/*
,)
%/

:(
.
/%

0
!
)3

3
A(

.
/%

0+
B)

*/
:

C)
/%

+(
(D
(

E
-<

/%
&$

+
.
,::
+(

2
,+
&A

226



(In
 M

ill
io

ns
 o

f B
irr

)

1=
2+

6
2=

3t
o5

3
4

5
6

7=
8+

9
8

9
10

=
11

+
12

11
=

2-
9

12
=

6-
8

19
97

/9
8

8,
84

3.
6

3,
10

5.
7

2.
5

3,
0

36
.8

66
.4

5,
73

7.
9

3,
0

12
.6

2,
0

72
.5

94
0

.1
5,

83
1.0

2,
16

5.
6

3,
66

5.
4

19
98

/9
9

8,
83

9.
9

3,
58

8.
8

2.
8

3,
50

8.
9

77
.1

5,
25

1.1
2,

75
2.

1
1,6

85
.1

1,0
67

.0
6,

0
87

.8
2,

52
1.8

3,
56

6.
0

19
99

/0
0

7,
81

4.
5

2,
92

1.7
2.

8
2,

84
0

.5
78

.4
4,

89
2.

8
3,

0
43

.9
2,

0
89

.5
95

4.
4

4,
77

0
.6

1,9
67

.3
2,

80
3.

3
20

0
0

/0
1

7,
82

9.
5

2,
90

7.
8

2.
9

2,
82

9.
6

75
.3

4,
92

1.7
3,

0
29

.5
1,8

15
.4

1,2
14

.1
4,

80
0

.0
1,6

93
.7

3,
10

6.
3

20
0

1/0
2

11,
47

0
.7

5,
74

3.
6

2.
9

5,
66

0
.0

80
.7

5,
72

7.
1

3,
64

8.
3

1,7
0

3.
3

1,9
45

.0
7,

82
2.

4
3,

79
8.

6
4,

0
23

.8
20

0
2/

0
3

14
,4

27
.2

7,
98

8.
2

2.
9

7,
89

9.
3

86
.0

6,
43

9.
0

3,
37

8.
1

1,6
74

.7
1,7

0
3.

4
11,

0
49

.1
6,

28
4.

8
4,

76
4.

3
20

0
3/

0
4

17
,4

49
.8

11,
30

7.
3

2.
5

11,
21

3.
3

91
.6

6,
14

2.
5

4,
45

2.
0

1,8
89

.5
2,

56
2.

4
12

,9
97

.8
8,

74
4.

9
4,

25
3.

0
20

0
4/

0
5

19
,9

63
.5

13
,7

0
4.

9
57

.0
13

,5
56

.5
91

.3
6,

25
8.

6
6,

0
95

.5
1,9

79
.8

4,
115

.7
13

,8
68

.0
9,

58
9.

2
4,

27
8.

8
20

0
5/

0
6

16
,7

59
.0

10
,0

71
.7

89
.2

9,
88

9.
6

92
.8

6,
68

7.
3

4,
64

9.
5

1,7
35

.8
2,

91
3.

6
12

,10
9.

6
7,

15
8.

0
4,

95
1.5

20
0

6/
0

7
19

,5
14

.9
11,

97
7.

3
42

9.
3

11,
44

8.
5

99
.5

7,
53

7.
7

6,
17

4.
6

1,9
86

.3
4,

18
8.

3
13

,3
40

.4
7,

78
9.

0
5,

55
1.4

20
0

7/
0

8
16

,7
35

.5
8,

70
8.

7
5.

5
8,

58
9.

2
114

.0
8,

0
26

.8
5,

0
69

.9
2,

30
1.9

2,
76

8.
0

11,
66

5.
6

5,
94

0
.7

5,
72

5.
0

20
0

8/
0

9
26

,4
34

.3
17

,2
14

.6
18

.2
17

,0
69

.0
12

7.
5

9,
21

9.
7

8,
45

7.
5

3,
0

76
.5

5,
38

0
.9

17
,9

76
.8

11,
83

3.
7

6,
14

3.
1

20
0

9/
10

42
,3

50
.1

27
,2

89
.3

44
3.

3
26

,7
0

0
.3

14
5.

7
15

,0
60

.8
15

,16
0

.3
3,

25
4.

3
11,

90
6.

0
27

,18
9.

8
15

,3
83

.3
11,

80
6.

5
20

10
/11

79
,9

45
.5

51
,5

51
.4

1,3
95

.2
49

,9
60

.5
19

5.
7

28
,3

94
.2

24
,4

10
.9

5,
71

5.
5

18
,6

95
.4

55
,5

34
.7

32
,8

56
.0

22
,6

78
.7

20
11/

12
64

,11
9.

0
40

,10
1.4

2,
0

38
.1

37
,8

68
.1

19
5.

3
24

,0
17

.6
26

,7
38

.5
5,

48
4.

2
21

,2
54

.3
37

,3
80

.5
18

,8
47

.1
18

,5
33

.4
20

12
/13

72
,6

58
.1

44
,14

0
.0

2,
25

3.
2

41
,6

85
.1

20
1.8

28
,5

18
.1

27
,0

0
9.

6
7,

51
5.

2
19

,4
94

.4
45

,6
48

.5
24

,6
45

.6
21

,0
0

2.
9

20
13

/14
77

,8
78

.0
50

,6
24

.5
1,2

17
.6

49
,18

8.
5

21
8.

4
27

,2
53

.5
31

,9
0

5.
7

7,
99

5.
1

23
,9

10
.6

45
,9

72
.3

26
,7

13
.9

19
,2

58
.4

20
14

/15
82

,7
41

.8
66

,8
17

.7
79

.3
66

,4
23

.1
31

5.
3

15
,9

24
.1

45
,17

0
.9

8,
32

6.
6

36
,8

44
.3

37
,5

70
.9

29
,9

73
.4

7,
59

7.
6

20
15

/16
95

,0
55

.0
74

,15
6.

7
1,1

13
.9

72
,7

11.
3

33
1.5

20
,8

98
.2

73
,5

30
.8

9,
88

0
.5

63
,6

50
.3

21
,5

24
.2

10
,5

0
6.

4
11,

0
17

.7
20

16
/17

98
,7

50
.8

73
,8

74
.3

74
1.3

72
,7

83
.6

34
9.

4
24

,8
76

.5
60

,7
16

.1
10

,8
18

.8
49

,8
97

.3
38

,0
34

.8
23

,9
77

.0
14

,0
57

.7
20

17
/18

10
2,

73
8.

9
77

,6
17

.4
75

0
.5

76
,4

48
.4

41
8.

4
25

,12
1.5

63
,3

62
.7

14
,5

0
4.

8
48

,8
58

.0
39

,3
76

.2
28

,7
59

.4
10

,6
16

.8
20

18
/19

12
7,

27
0

.4
98

,7
26

.6
80

4.
9

97
,4

84
.0

43
7.

8
28

,5
43

.8
112

,7
65

.3
18

,0
0

6.
4

94
,7

58
.9

14
,5

0
5.

2
3,

96
7.

8
10

,5
37

.4
20

19
/2

0
14

7,
20

2.
9

112
,0

86
.4

3,
28

0
.6

10
8,

28
0

.4
52

5.
4

35
,11

6.
5

15
5,

52
4.

2
24

,5
78

.2
13

0
,9

46
.0

-8
,3

21
.3

-1
8,

85
9.

6
10

,5
38

.3
20

20
/2

1
20

2,
80

4.
8

12
5,

85
9.

7
62

8.
2

12
4,

55
1.3

68
0

.2
76

,9
45

.1
20

3,
61

7.
1

33
,8

50
.4

16
9,

76
6.

7
-8

12
.3

-4
3,

90
7.

0
43

,0
94

.7
20

21
/2

2
14

3,
75

1.3
79

,8
19

.6
2,

0
65

.3
76

,9
97

.2
75

7.
1

63
,9

31
.7

25
5,

17
8.

9
41

,14
0

.6
21

4,
0

38
.3

-1
11,

42
7.

5
-1

34
,2

18
.7

22
,7

91
.1

20
22

/2
3

13
0

,3
67

.5
56

,15
4.

3
12

9.
2

55
,2

30
.1

79
5.

0
74

,2
13

.2
29

0
,4

65
.2

42
,8

87
.7

24
7,

57
7.

5
-1

60
,0

97
.7

-1
91

,4
23

.1
31

,3
25

.5
So

ur
ce

: N
at

io
na

l B
an

k 
of

 E
th

io
pi

a 
(N

B
E)

!"
#$
%&
&'
()
&*
+$
,&
-&
.+

/%
01
2&
34

56
"2

1%
&7
+$
,0
21

8&
+9
&:6

%&
;"

:0+
2"

$&<
"2

=&
+9
&3
:6
0+
>0
"&
"2

,&
?+

@
@
%/
50
"$
&<
"2

=8

C
Bs

' 
Fo

re
ig

n 
Ex

ch
an

ge
To

ta
l 

Li
ab

.
C

om
m

.
Ba

nk
s

N
BE

To
ta

l

En
d 

 o
f

 F
is

ca
l Y

ea
r

G
ro

ss
 G

ol
d 

an
d 

Fo
re

ig
n 

Ex
ch

an
ge

 H
ol

di
ng

s
N

at
io

na
l B

an
k 

of
 E

th
io

pi
a 

In
te

rn
at

io
na

l R
es

er
ve

s

   
   

   
   

   
 F

or
ei

gn
 L

ia
bi

lit
ie

s
   

   
   

   
   

 N
et

 G
ol

d 
&

 
Fo

re
ig

n 
Ex

ch
an

ge
G

ro
ss

 
To

ta
l

N
BE

To
ta

l
G

ol
d

Fo
re

ig
n 

Ex
ch

an
ge

Re
se

rv
e 

Tr
an

ch
e

N
BE

C
om

m
.

Ba
nk

s

227



Ta
bl

e 
18

: T
re

as
ur

y 
B

ill
s 

A
uc

tio
n 

R
es

ul
ts

B
an

k
  N

on
-b

an
k

To
ta

l
 B

an
k

   
 N

on
-b

an
k

To
ta

l
 B

an
k

   
  N

on
-b

an
k

To
ta

l
19
97

/9
8

50
86

.0
98

.0
116

.0
21
4.
0

23
86

.7
37

0
5.
3

60
92

.0
15
21
.6

30
33

.9
45

55
.5

3.
71
4

19
98

/9
9

13
43

5.
5

88
.0

19
3.
0

28
2.
0

62
31
.3

69
86

.2
13
21
7.
5

52
61
.2

63
33

.0
115

94
.2

3.
65

0
19
99

/0
0

16
14
7.
0

110
.0

16
2.
0

27
2.
0

10
77
2.
3

75
50

.5
18
32

2.
8

79
54

.4
53

56
.8

13
31
1.2

3.
26

2
20

0
0
/0
1

12
10
0
.0

13
3.
0

20
8.
0

34
6.
0

10
36

1.0
78

44
.0

18
20

5.
0

50
87

.7
42

35
.3

93
22

.9
2.
82

9

20
0
1/0

2
16
62

5.
0

15
2.
0

16
6.
0

32
6.
0

18
63

2.
6

62
16
.0

26
0
89

.1
12
17
6.
4

39
96

.8
16
45

3.
2

1.9
82

20
0
2/
0
3

29
81
8.
0

17
4.
0

12
2.
0

29
6.
0

33
48

8.
0

53
41
.8

38
82

9.
8

26
98

7.
6

28
30

.4
29

81
8.
0

1.3
11

20
0
3/
0
4

51
64

5.
0

15
2.
0

12
0
.0

27
2.
0

56
48

1.0
49

60
.0

61
44

1.0
47

92
1.8

37
10
.2

51
63

2.
0

1.0
23

20
0
4/
0
5

41
26

2.
5

17
5.
0

94
.0

26
9.
0

49
65

8.
5

72
37

.7
56

89
6.
2

37
78

3.
9

32
81
.1

41
0
65

.0
0
.2
43

20
0
5/
0
6

47
79

3.
5

14
2.
0

45
.0

18
7.
0

56
68

7.
5

39
16
.0

60
60

3.
5

44
46

5.
6

33
27

.9
47

79
3.
5

0
.0
38

20
0
6/
0
7

69
48

7.
0

99
.0

68
.0

16
7.
0

71
25

9.
0

76
63

.0
78

92
2.
0

58
59

9.
6

67
15
.4

65
31
5.
0

0
.4
93

20
0
7/
0
8

48
88

9.
0

92
.0

88
.0

18
0
.0

46
76

1.0
13
12
7.
5

59
88

8.
5

35
61
3.
0

12
10
3.
5

47
71
6.
5

0
.6
74

20
0
8/
0
9

28
47

1.9
83

.0
17
8.
0

26
1.0

21
97

4.
5

24
79

2.
7

46
76

7.
2

26
72

.0
25

16
7.
8

27
83

9.
8

0
.5
20

20
0
9/
10

55
20

3.
3

82
19
8

28
0

23
38

6.
9

27
87

1.2
51
25

8.
1

13
90

2.
0

27
83

4.
5

41
73

6.
5

0
.6
52

20
10
/11

83
39

0
.7

65
15
5

22
0

23
71
5.
3

32
0
44

.8
55

76
0
.0

20
27

1.3
32

0
44

.8
52

31
6.
0

1.3
0
5

20
11/
12

96
51
1.9

20
2

20
4

40
6

26
71
2.
7

50
48

2.
1

77
19
4.
8

24
21
2.
7

50
48

2.
1

74
69

4.
8

1.9
44

20
12
/13

10
74

84
.5

39
4

21
0

60
4

51
49

3.
5

62
18
5.
7

10
91
84

.5
51
49

3.
5

62
18
5.
7

10
91
84

.5
2.
20

3
20

13
/14

88
0
74

.9
4

22
6

24
0

46
6

31
22

6.
0
0

81
60

8.
55

112
83

4.
55

16
98

9.
0

76
93

3.
5

94
23

3.
3

1.5
0
3

20
14
/15

10
0
73

9.
4

0
.0

24
8.
0

24
8.
0

0
.0

13
65

36
.8

13
65

36
.8

0
.0

110
59

3.
3

110
59

3.
3

1.3
40

20
15
/16

14
58

77
.4

0
.0

21
7.
0

21
7.
0

0
.0

16
15
75

.2
16
15
75

.2
0
.0

19
92

0
0
.0

19
92

0
0
.0

1.3
23

20
16
/17

20
45

43
.2

0
.0

20
0
.0

20
0
.0

0
.0

22
53

21
.2

22
53

21
.2

0
.0

22
53

21
.2

22
53

21
.2

1.2
98

20
17
/18

28
64

94
.2

0
.0

19
2.
0

19
2.
0

0
.0

32
39

91
.2

32
39

91
.2

0
.0

32
39

91
.2

32
39

91
.2

1.3
41

20
18
/19

39
79

58
.2

3.
0

18
9.
0

19
2.
0

65
0
.0

42
19
83

.5
42

26
33

.5
65

0
.0

42
19
83

.5
42

26
33

.5
1.4

10
20

19
/2
0

23
14
86

.9
35

.0
12
8.
0

16
3.
0

111
43

.0
23

20
12
.1

24
31
55

.1
59

80
.0

22
88

59
.1

23
48

39
.1

4.
52

6
20

20
/2
1

33
0
67

3.
0

28
6.
0

117
.0

40
3.
0

12
76

79
.0

15
71
0
4.
6

28
47

83
.6

10
96

55
.9

12
91
43

.7
23

87
99

.6
7.
97

7
20

21
/2
2

85
84

68
.8

41
2.
0

17
4.
0

58
6.
0

36
54

32
.3

23
40

46
.3

59
94

78
.6

35
70

32
.3

22
52

36
.3

58
22

68
.6

9.
0
0
6

20
22

/2
3

12
78

0
68

.3
41
4.
0

23
5.
0

64
9.
0

28
74

0
5.
1

30
78

26
.2

59
52

31
.3

26
82

55
.1

30
78

26
.2

57
60

81
.3

9.
38

1

A
nn

ua
l

 W
ei

gh
te

d
 Y

ie
ld

Pe
rio

d
A

m
ou

nt
 

O
ffe

re
d

N
um

be
r 

of
 B

id
de

rs
A

m
ou

nt
 D

em
an

de
d 

   
 (i

n 
m

ill
io

ns
 o

f B
irr

)
A

m
ou

nt
 S

ol
d 

   
   

  (
in

 m
ill

io
ns

 o
f B

irr
)

228



Ta
bl

e 
19

: E
m

pl
oy

m
en

t C
re

at
ed

 b
y 

D
om

es
tic

 &
 F

or
ei

gn
 In

ve
st

m
en

t P
ro

je
ct

s 
W

hi
ch

 H
av

e 
C

om
m

en
ce

d 
O

pe
ra

tio
n,

 b
y 

Se
ct

or

Pe
rm

. 
Em

pl
.

Te
m

p.
   

  
Em

p
Pe

rm
. 

Em
pl

.
Te

m
p.

   
  

Em
p

Pe
rm

. 
Em

pl
.

Te
m

p.
   

  
Em

p
Pe

rm
. 

Em
pl

.
Te

m
p.

   
  

Em
p

Pe
rm

. 
Em

pl
.

Te
m

p.
   

  
Em

p
Pe

rm
. 

Em
pl

.
Te

m
p.

   
  

Em
p

Pe
rm

. 
Em

pl
.

Te
m

p.
   

  
Em

p

Ag
ric

ul
tu

re
, h

un
tin

g 
an

d 
fo

re
st

ry
6,

0
82

85
9

25
9

24
28

53
6

1,8
62

3
5

27
2

-
-

-
-

C
on

st
ru

ct
io

n
3,

34
6

5,
23

2
16

64
27

38
3,

36
8

1,7
88

10
0

16
8.

0
1,8

37
96

1
30

24
76

5
35

5

Ed
uc

at
io

n
89

0
16

23
20

0
15

4
2

2.
0

-
-

17
-

12
0

40

El
ec

tri
ci

ty
, g

as
, s

te
am

 a
nd

 w
at

er
 s

up
pl

y
-

-
0

25
0

-
-

-
-

-
-

-
-

-
-

Fi
sh

in
g

-
-

-
-

-
-

-
-

-
-

-
-

-
-

H
ea

lth
 a

nd
 s

oc
ia

l w
or

k
20

5
44

22
0

43
8

6
6

74
23

20
-

66
12

7

H
ot

el
s 

an
d 

re
st

au
ra

nt
s

23
35

97
64

17
3

75
35

20
39

1
19

2
60

80
10

7
5

M
an

uf
ac

tu
rin

g
6,

0
16

3,
14

3
12

3,
35

3
   

   
   

 
8,

0
70

   
   

   
 

15
,9

18
5,

14
2

2,
85

8
1,3

87
6,

65
7

2,
116

8,
74

7
1,5

66
50

31
44

45

M
in

in
g 

an
d 

qu
ar

ry
in

g
74

29
9

96
41

4
35

92
-

-
-

-
-

-
-

-

O
th

er
 c

om
m

un
ity

, s
oc

ia
l a

nd
 p

er
so

na
l s

er
vi

ce
 a

ct
iv

iti
es

37
8

12
5,

0
0

2
   

   
   

10
9

   
   

   
   

  
19

12
-

-
-

-
-

-
-

-

Re
al

 e
st

at
e,

 re
nt

in
g 

an
d 

bu
sin

es
s 

ac
tiv

iti
es

4,
98

9
18

7
81

,3
47

   
   

   
   

21
,7

10
   

   
   

 
2,

26
9

1,3
0

3
52

41
18

68
23

62
1,1

0
9

42
6

62
5

4,
37

5

Tr
an

sp
or

t, 
St

or
ag

e 
an

d 
C

om
m

un
ic

at
io

n
28

7
23

28
44

12
1

0
80

7
38

8
3

2
65

32

W
ho

le
sa

le
, r

et
ai

l t
ra

de
 &

 re
pa

ir 
se

rv
ic

e
-

-
2

0
-

-
-

-
23

66
3

30
-

-

O
th

er
s*

  
8

-
10

0
16

0
26

10
5

34
5

84
22

2,
92

5
1,3

24
70

52

G
ra

nd
 T

ot
al

20
,7

12
9,

77
5

33
2,

0
0

3
36

,2
14

22
,6

31
10

,5
41

3,
21

1
1,

63
4

11
,7

68
6,

13
2

12
,9

14
3,

45
2

6,
84

9
9,

43
1

Se
ct

or
20

14
(2

0
21

/2
2)

20
15

(2
0

22
/2

3)
20

0
9(

20
16

/1
7)

20
10

(2
0

17
/1

8)
20

11
(2

0
18

/1
9)

20
12

(2
0

19
/2

0
)

20
13

(2
0

20
/2

1)

229



Ta
bl

e 
20

: N
um

be
r a

nd
 In

ve
st

m
en

t C
ap

ita
l o

f D
om

es
tic

 &
 F

or
ei

gn
 In

ve
st

m
en

t P
ro

je
ct

s 
W

hi
ch

 H
av

e 
C

om
m

en
ce

d 
O

pe
ra

tio
n 

by
 S

ec
to

r
(In

  M
ill

io
ns

 o
f B

irr
)

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

A
gr

ic
ul

tu
re

, h
un

tin
g 

an
d 

fo
re

st
ry

4
2

32
2.

8
   

   
   

   
27

29
7.

7
   

   
   

   
1

10
.5

6
114

.5
-

-
1

C
on

st
ru

ct
io

n
34

4
3,

0
0

2.
1

   
   

  
17

6
1,7

45
.7

   
   

   
 

15
13

5.
5

22
4

1,7
99

.1
47

48
2.

1
14

Ed
uc

at
io

n
7

6
7.

8
   

   
   

   
 

6
6

8
1

2.
5

2
13

.0
1

20
.6

1

El
ec

tr
ic

ity
, g

as
, s

te
am

 a
nd

 w
at

er
 s

up
pl

y
1.

0
10

0
.0

   
   

   
  

-
-

-
-

-
-

-
-

-

Fi
sh

in
g

-
-

-
-

-
-

-
-

-
-

-

H
ea

lth
 a

nd
 s

oc
ia

l w
or

k
15

27
6

.4
   

   
   

  
5

25
3

18
.0

9
86

4.
1

1
7.

0
3

H
ot

el
s 

an
d 

re
st

au
ra

nt
s

5
57

.8
   

   
   

   
  

7
39

.5
   

   
   

   
 

3
30

7.
9

18
5,

88
7.

4
1

10
5.

4
2

M
an

uf
ac

tu
rin

g
57

8
14

,4
9

4
.8

   
   

33
7

4,
64

7.
0

   
   

  
4

2
71

0
.1

24
2

12
,0

9
7.

0
26

13
0

8.
2

59

M
in

in
g 

an
d 

qu
ar

ry
in

g
7

8
1.

0
   

   
   

   
  

4
38

-
-

-
-

-
-

-
O

th
er

 c
om

m
un

ity
, s

oc
ia

l 
an

d 
pe

rs
on

al
 s

er
vi

ce
 a

ct
iv

iti
es

4
6

24
5.

8
   

   
   

  
2

8
2

-
-

1
5.

0
-

-
-

R
ea

l e
st

at
e,

 re
nt

in
g 

an
d 

bu
si

ne
ss

 a
ct

iv
iti

es
4

9
6

7,
20

4
.8

   
   

  
4

0
4

19
0

9
.3

0
5

15
9

8
.3

23
8

10
,4

26
.5

23
13

0
.7

14

Tr
an

sp
or

t, 
St

or
ag

e 
an

d 
C

om
m

un
ic

at
io

n
5

11
.4

   
   

   
   

   
5

20
.0

   
   

   
   

2
17

.9
34

6
6

9
.2

8
62

.5
6

W
ho

le
sa

le
, r

et
ai

l t
ra

de
 &

 re
pa

ir 
se

rv
ic

e
1

2.
0

   
   

   
   

   
-

-
-

-
3

38
1.5

1
1.

7
-

O
th

er
s*

3
9

.5
   

   
   

   
   

 
3

79
2

19
.6

8
1,8

16
.1

4
65

.7
4

G
ra

nd
 T

ot
al

1,5
50

   
 

25
,8

76
.2

   
   

97
6

   
   

 
8,

95
2

   
   

   
 

84
1,3

20
78

5
34

,0
73

11
2

2,
18

4
10

4

Se
ct

or
20

14
(2

0
21

/2
2)

20
15

(2
0

22
/2

3)
20

10
(2

0
17

/1
8)

20
11

(2
0

18
/1

9)
20

12
(2

0
19

/2
0

)
20

13
(2

0
20

/2
1)

In
ve

st
m

en
t 

C
ap

ita
l

20
.0

11
8

.2

15
0

0

- -

4
9

30

27
6

6

- -

56
15

0
.9

11
39

.5

-

71
6

.7

62
49

0

20
15

(2
0

22
/2

3)

230



A
nn

ex
 2

1:
 N

um
be

r 
an

d 
C

ap
ita

lo
f D

om
es

tic
 &

 F
or

ei
gn

 In
ve

st
m

en
t P

ro
je

ct
s 

W
hi

ch
 H

av
e 

C
om

m
en

ce
d 

O
pe

ra
tio

n,
 b

y 
R

eg
io

n
(In

  M
ill

io
ns

 o
f B

irr
)

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

In
ve

st
m

en
t 

C
ap

ita
l

N
o.

 o
f 

Pr
oj

ec
ts

Ad
di

s 
Ab

ab
a

1,3
62

   
   

   
   

 
19

,8
39

.3
   

   
   

 
68

1
   

   
   

   
  

6,
83

8.
4

   
   

   
  

40
65

0
71

1
30

,8
20

64
75

0
.0

35

Af
ar

46
38

0
.0

-
-

-
-

-
-

-
-

-

Am
ha

ra
15

39
.7

20
15

2.
5

   
   

   
   

   
6

11
41

28
5.

2
1

1.7
-

B.
G

um
ze

1
2.

0
-

-
-

-
-

-
-

-
-

D
ire

 D
aw

a
-

-
-

-
-

-
-

-
-

-
-

G
am

be
lla

-
-

-
-

-
-

-
-

-
-

-

H
ar

ar
i

-
-

-
-

-
-

-
-

-
-

-

M
ul

tir
eg

io
na

l
59

.0
   

   
   

   
 

5,
21

7.
5

   
   

   
   

69
1,1

35
37

64
5

33
2,

96
7.

7
46

1,3
27

69

O
ro

m
ia

-
-

15
7

56
0

.4
   

   
   

   
  

-
-

-
-

-
-

SN
N

PR
1

2.
5

-
-

-
-

-
1

10
5.

4
-

So
m

al
i

-
-

-
-

-
-

-
-

-
-

-

Ti
gr

ay
66

39
5.

3
49

26
5.

6
   

   
   

   
  

1
15

-
-

-
-

G
ra

nd
 T

ot
al

1,
55

0
   

   
   

   
25

,8
76

.3
   

   
   

97
6

8,
95

1.
7

   
   

   
   

84
1,

32
0

78
5

34
,0

73
11

2
2,

18
4

10
4

Se
ct

or
20

14
(2

0
21

/2
2)

20
15

(2
0

22
/2

3)
20

10
(2

0
17

/1
8)

20
11

(2
0

18
/1

9)
20

12
(2

0
19

/2
0

)
20

13
(2

0
20

/2
1)

In
ve

st
m

en
t 

C
ap

ita
l 50

10
.3 - - - - - -

57
47

9.
7 - - -

62
49

0
.0

20
15

(2
0

22
/2

3)

231





 

 

nbe.gov.et


