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LETTER OF TRANSMITTAL 

The Honourable Ramakrishna SUhanen. M.LA. 
Minister of Finance. 
Government House. 
Port Louis. 

Dear Minister of Finance. 

BANK OF MAURITIUS 

P.O. BOX NO. 29 

PORrLOUIS 

MAURITIUS 

19th March 1992. 

In accordance with the provision of Section 45 (1) (b) of the Bank of 

Mauritius Act, 1966, I have the honour to transmit the twenty fourth Annual 

Report of the Bank for the year ended the 30th June. 1991. The Report includes a 

copy of the Balance Sheet and of the Prqfit & Loss Account of the Bank and a 

Report on its operations in respect of the year 1990-91. 

Yours sincerely, 

I. RAMPHUL

Governor
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REVIEW OF THE ECONOMY: 1990-91 

Introduction 

The Mauritian economy grew at 7 .1 per cent in 1990, reflecting the 
buoyancy of economic activities under the continuing full-employment condition. 
However, the pace of growth is estimated to slow down to 4.3 per cent in 1991, 
partly due to the expected weaker sugar production before picking up to around 
6 per cent in 1992. 

In nominal terms, Gross Domestic Product (GDP) at factor cost rose by 
16.9 per cent in 1990 as against 16.3 per cent in 1989; it is projected to rise at a 
lower rate of 11.9 per cent in 1991. Gross National Product at factor cost 
increased by 17.1 per cent 1990 as compared with 18.0 per cent in 1989; it is 
projected to go up at a lower rate of 12.2 per cent in 1991. Per capita GNP at 
market prices amounted to Rs 36,068 in 1990 and is estimated to go up by 10.8 
per cent to Rs 39,950 in 1991. In terms of US dollar, per capita GNP was Us$ 
2,325 in 1990 and is estimated to rise to Us$ 2,500 in 1991. 

Gross Domestic Savings increased by 12. 7 per cent in 1990 and are 
projected to increase by a higher rate of 16.4 per cent in 1991. Gross Domestic 
Fixed Capital Formation (GDFCF) increased by 38.5 per cent in 1990, a 
significant increase as compared with that of 7.2 per cent in 1989; however, it is 
projected to rise at a lower rate of 3.2 per cent in 1991. Aggregate consumption 
expenditure grew by 18.6 per cent in 1990, lower than the growth rate of 19.3 

per cent registered in 1989; it is expected to grow at a still lower rate of 10.5 per 
cent in 1991. Gross domestic expenditure in the economy continued to grow at a 
declining rate. falling from 26.6 per cent in 1988 to 16.6 per cent in 1990 and is 
projected to decline further to 8.6 per cent in 1991. 

Sugar production increased from 5,436,122 tons in 1989 to 5,548,291 
tons in 1990. Sugar exports receipts amounted to Rs 5,904 million in 1990-91 
higher than that of Rs 4,627 million in the preceding year. 

The rate of inflation for 1990-91 was 12.8 per cent, higher than that of 
10.7 per cent for 1989-90. On a calendar year basis he inflation rate was 13.5 
per cent in 1990 slightly higher than that of 12.6 per cent for 1989. However. it 
ts projected to decline to 7 per cent in 1991. 

The unemployment rate was estimated at around 2.6 per cent in June, 
1991. 

The level of the net foreign assets of the banking system stood at 
Rsl3.453 million at the end of June 1991, representing an increase of Rs 3,342 

million against the level of Rs 10.111 million at the end of June 1990. This 
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substantial increase in net foreign assets contributed to the increase in deposits 
with commercial banks. The level of total deposits with commercial banks rose 
by Rs 4,374 million, from Rs 20,207 million at the end of June 1990 to Rs24,581 
million at the end of June 1991. Savings deposit with banks increased by 
Rsl,989 million, from Rs 7,498 million to Rs 9,487 million whilst time deposits 
rose by Rsl,973 million, from Rs 9,811 million to Rs 11,784 million. Demand 
deposits rose by Rs 463 million. from Rs 2,275 million to Rs 2. 738 million. 

Net domestic credit rose by 19 per cent from Rs 16,201 million at the end 
of June 1990 to Rs 19.172 million at the end of June 1991 or by Rs 2,971 
mtllton. Credit to Government by the banking system increased by Rs 734 
million from Rs 4,311 million to Rs 5,045 million representing a higher growth 
rate of 17 per cent than that of 10 per cent in the preceding year. Private sector 
credit rose by 19 per cent or by Rs 2,237 million from Rs 11,890 to Rs 14,127 
million. 

Money Supply. Ml. grew by 20 per cent in 1990-91 as compared to a 
lower growth rate of 19 per cent in 1989-90. Quasi-money (savings and time 
deposits with commercial banks) rose by 22 per cent as against a lower increase 
of 19 per cent in the preceding year. Aggregate Monetary Resources increased by 
22 per cent. higher than that of 19 per cent in 1989-90. 

The overall budget deficit for 1990-91 was Rs 771 million, slightly lower 
than the deficit of Rs 766 million in the preceding year. As a percentage of GDP, 
the deficit for 1990-91 was 2 per cent. down from 3.2 per cent in 1989-90. 
Domestic financing exceeded the deficit as foreign financing was negative. 

Between 1978 and 1986 Mauritius drew a total amount of SDRs 284 
million. equivalent to Rs 3,325 million at historical exchange rates, from the IMF. 
At the end of May 1991, Mauritius repurchased all its obligations to the 
International Monetary Fund. The debt service ratio, including IMF, rose from 
9.9 per cent in 1989-90 to 10.4 per cent in 1990-91. Excluding IMF, the debt­
service ratio fell from 7 .1 per cent to 6.4 per cent. 

The current account of the balance of payments showed a deficit of 
Rs83 l m1llion in 1990-91 as against a deficit of Rs 1,815 million in 1989-90. As 
a percentage of GDP, the deficit declined from 5.2 per cent to 2.1 per cent. Total 
imports rose by 12 per cent from Rs 21,004 million in 1989-90 to Rs 23,529 
million in 1990-91. Total exports went up by a relatively higher rate of 17.2 per 
cent. from Rs 15,539 m1llion to Rs 18,210 million. 

EPZ exports increased by 18.4 per cent, from Rs 9,884 million in 1989-90 
to Rs 11,702 million in 1990-91. In contrast, EPZ imports declined by 11.4 per 
cent from Rs 7,850 million to Rs 6,953 million. As a result, net EPZ export 
earnings increased from Rs 2,034 million to Rs 4,749 million. 

The overall balance of payments registered a surplus of Rs 3,113 million 
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in 1990-91. higher than that of Rs 3.041 million recorded in 1989-90. 
Consequently, the foreign exchange reserves of the Bank of Mauritius registered 
a substantial increase of Rs 2,456 million from Rs 9,211 million at the end of 
June, 1990. equivalent to 20 weeks of imports to Rs 11,667 million at the end of 
June 1991, equivalent to 23 weeks of imports. 

The foregoing economic and financial developments during the year 
1990-91 are discussed in greater details in the following chapters. 
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II. NATIONAL INCOME, PRODUCTION AND TOURISM

National Income 

Gross Domestic Product (GDP) at factor cost rose in nominal terms, by 
16.9 per cent. from Rs 26,954.million in 1989 to Rs 31,500 million in 1990. It is 
projected to rise by 11.9 per cent in 1991 to Rs 35,260 million. In real terms, 
GDP at factor cost grew by 7.1 per cent in 1990, higher than the growth rate of 
4.5 per cent registered in the preceding year. The Sugar sector, the Export 
Processing Zone, Construction Sector and the Services sector provided the major 
impetus to growth in 1990. However, GDP at factor cost is estimated to grow at a 
lower rate of 4.3 per cent in 1991, mainly on account of a decline of nearly 4.0 
per cent in sugar production due to drought conditions which prevailed during 
the vegetative season. 

Gross National Product (GNP) at factor cost increased by 17.1 per cent in 
nominal terms, from Rs 26,651 million in 1989 to Rs 31,196 million in 1990. It 
is projected to grow by 12.2 per cent to Rs 35,010 million in 1991. Per Capita 
GNP at market prices rose from Rs 31.011 in 1989 to Rs 36,068 in 1990 or by 
16.3 per cent. It is estimated to rise by a lower rate of 10.8 per cent to Rs 39,950 
in 1991. In terms of US dollar, per capita GNP in 1990 stood at US$ 2,325 and is 
estimated to rise to US$ 2,500 in 1991. 

Disposable National Income rose from Rs 31,409 million in 1989 to 
Rs36,605 million in 1990 or by 16.5 per cent as compared with a higher growth 
rate of 18.0 per cent in the preceding year. It is projected to rise at a still lower 
rate of 11.8 per cent to Rs 40,915 million in 1991. 

Savings, Investment and Consumption Expenditure 

Gross Domestic Savings went up from Rs 7,429 million in 1989 to Rs 
8,376 million in 1990 or by 12.7 per cent. It is projected to grow at a higher rate 

of 16.4 per cent to Rs 9,750 million in 1991. As a percentage of GDP, Gross 
Domestic Savings declined from 23.1 per cent in 1989 to 22.2 per cent in 1990 
and is forecast to rise to 23.1 per cent in 1991. 

Gross Domestic Fixed Capital Formation (GDFCF) registered a significant 
increase of 38.5 per cent from Rs 8.565 million in 1989 to Rs 11.865 million in 
1990. The higher level of investment in 1990 was mainly accounted for by the 
purchase of an �rcraft and a marine vessel by the public sector. It is projected to 
increase by only 3.2 per cent to Rs 12,250 million in 1991. As a percentage of 
GDP. GDFCF increased from 26.6 per cent in 1989 to 31.5 per cent in 1990 and 
is projected to decline to 29.1 per cent in 1991. 

Aggregate Consumption Expenditure in the economy rose from Rs 24,716 
million in 1989 to Rs 29,324 million in 1990 or by 18.6 per cent; it is eslimated 
to grow by 10.5 per cent in 1991 to Rs 32,410 million. As a percentage of GDP at 
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market prices aggregate consumption expenditure increased from 76. 9 per cent 
in 1989 to 77.8 per cent in 1990; however it is projected to decline marginally to 
76.9 per cent in 1991. In real terms. aggregate consumption expenditure grev. by 
6.5 per cent in 1989. 5.5 per cent in 1990 and is estimated to grow by 3.2 per 
cent in 1991. 

Gross Domestic Expenditure in the economy rose by Rs 5,732 million 
from Rs 34,489 million in 1989 to Rs 40,271 million in 1990; it is projected to 
rise further to Rs 43,665 milUon in 1991. Having attained a peak of 26.6 per 
cent in 1988, the growth rate of Gross Domestic Expenditure in the economy 
gradually fell to 16.6 per cent in 1990 and is projected to decline further to 8.6 
per cent in 1991. This declining trend in the growth rate of Gross Domestic 
Expenditure is a positive development in so far as it reflects an attenuation of 
aggregate demand in the economy. 

The resource gap. reflecting an excess of investment over savings, 
widened from Rs 2.438 million in 1989 to Rs 2,880 million in 1990; it is 
estimated to narrow to Rs 1,915 million in 1991. 

Table II. 1 shows the trends in the major national accounting aggregates 
for the years 1988 to 1991. 

Table n. 1: Major National Accounting Aggregates 

1988 

GNP at current market prices ... 27.210 

GOP at current market prices ... 27.803 

Aggregate Consumption Expenditure 20.724 

Gross Domestic Investment ... 8,502 

Gross Domestic Fixed Capital 

Formation ... . .. 7.990'" 

Change in Stocks ... ... . .. +512

Gross Domestic Savings ... ... 7,079 

Gross National Savings ... ... 6.486 

Resource Balance ... ... ... -1.423

ll Final Estimates 21 Provisional Estimates 

• Includes purchase of aircraft and marine vessel

Source : Central Statistical Office. Government of Mauritius 

19891) 19902) 

31.842 37.396 

32.145 37.700 

24.716 29,324 

9.867 11.256 

8.565 11.865 

+1.302 -609 

7,429 8,376 

7,126 8,072 

-2.438 -2.880

3J Revised Forecast 

(Rs million) 

19913) 

41.090 

42.160 

32.410 

11.665 

12.250 

-585

9.750 

8,680 

-1.915
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Agriculture 

The contribution of the agricultural sector to GDP at factor cost rose by 
15.1 per cent, from Rs 3,370 million in 1989 to Rs 3,880 million in 1990 and is 
expected to rise marginally to Rs 3,887 million in 1991. However, the share of 
the agricultural sector in GDP continued to decline; it decreased from 12.5 per 
cent in 1989 to 12.3 per cent in 1990 and is projected to drop to 11.0 per cent in 
1991, reflecting the sustained expansion of the other major sectors of the 
economy. 

Sugar 

In spite of a decrease of 600 hectares in the area under cultivation and of 
drought conditions which prevailed during the vegetative season, sugar cane 
production increased from 5,436, 122 tons in 1989 to 5,548,291 tons in 1990, 
representing a moderate increase of 2.1 per cent as against an increase of 1.5 
per cent in the previous year. The extraction rate increased from 10.45 per cent 
in 1989 to 11.50 per cent in 1990, owing to dry weather conditions during the 
harvest. The production of sugar went up by 9.9 per cent from 568,301 tons in 
1989 to 624,302 tons in 1990 and the average yield of sugar rose from 7.40 tons 
per hectare to 8.19 tons per hectare. 

Production of molasses went up from 164,718 tons in 1989 to 179,000 
tons in 1990 or by 8.7 per cent. 

During the year 1990-91, 580,000 tons of sugar valued at Rs 5,904 
million were exported, higher than that of 539,000 tons valued at Rs 4,627 
million in 1989-90. Nearly 83 per cent of our sugar were exported to the U.K and 
the balance went to other EEC countries. USA and Canada. 

Mauritius' annual sugar export quota to the EEC amounts to 505, l 77 
tons tel quel. ACP sugar exports to the European Economic Community were 
paid at 449.2 ECU per ton. The US quota for the year from 1st October, 1990 to 
30th September 1991 for Mauritius was 19,910 tons, raw value. 

Table II. 2 shows the trends in the production and exports of sugar for 
the period 1987 -88 to 1990-91. 

World sugar production in 1990-91 (September/August) is forecast to 
attain 114.2 million tons, up by 4.6 per cent from 109.2 million tons in 1989-90. 
World sugar consumption is estimated to rise from 108.6 million tons in 1989- 
90 tol 10.3 million tons in 1990-91 or by 1.6 per cent. The world sugar stock 
level is forecast at 33.8 million tons in 1990-91 as against 30.6 million tons in 
1989-90. The stock consumption ratio is likely to reach 30.7 per cent in 1990-91 
as against 28.2 per cent in 1989-90. 

The ISA daily price which attained a peak of 40.6 cents per lb in October. 
1989 declined to 12.97 cents per lb in June, 1990 and further to 9.20 cents per 
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Table n. 2 : Trends ln Sugar Production and Exports 

(tons tel quel) 

1987-88 1988-89 1989-90 1990-91 

Opening Stock (1st July) ... ... 69,621 78,560 36,499 32.340 

Opening ISA Special Stock ... ... 
- - - -

Production ... ... ... 673.160 643.465 572.903 609.494 

Available Supplies ... ... 742.781 722.025 609.402 641.834 

Exports ... ... ... ... 625.440 647.475 539,375 580.112 

ofwhlch: 

U.K ... ... . .. ... (472,032) (463,415) (446,306) (479.466) 

Other EEC Countries ... ... (19,202) (59.864) (42.753) (39,216) 

U.S.A ... ... ... ... (7,177) (15,180) (15.848) (40,681) 

Canada ... ... ... (86,950) (26,045) (40) (381)

Other ... ... ... ... (40.079) (79,971) (34,428) (20,368)

Domestic Consumption ... ... 38,531 37.734 37.829 39,252

Loss/Surplus in Storage ... ... - 250 - 317 + 142 • 546

Closing Stock (30th June) ... ... 78.560 36.499 32.340 21.924 

Closing ISA Special Stock ... ... 
-

- - -

Source : 1be Mauritius Chamber of Agriculture 

lb in June, 1991. The London Daily Price (c.i.f. U.K) of raw sugar declined by 
38.5 per cent from £216.24 per ton in 1989-90 to £133.10 per ton in 1990-91. 
Two major factors triggered this fall in prices: the crisis in the Middle East which 
led to a contraction of import demand and good weather conditions in the 
producing countries leading to an over-production. 

Tea 

The tea sector continued to suffer from labour shortage for field 
operations. The area under cultivation of tea was 3,070 hectares in 1990, the 
same as in 1989. Production of green leaf rose from 29,239 tons in 1989 to 
29,868 tons in 1990 or by 2.2 per cent. Production of black tea went up by 4.6 
per cent from 5,500 tons in 1989 to 5,751 rtons in 1990. 

The average export price price of tea (f.o.b) fell from Rs 21.65 per kilo in 
1989-90 to Rs 16.98 per kilo in 1990-91. During the year 1990-91, 4,357 tons of 
black tea valued at Rs 74 million were exported as against 4,019 tons valued at 
Rs 87 million in 1989-90. 

Other Agricultural Production 

The area under cultivation of foodcrops went up by 7.0 per cent from 
5,303 hectares in 1989 to 5,674 hectares in 1990. Production of foodcrops rose 
by 5.4 per cent from 62,280 tons in 1989 to 65,615 tons in 1990. 
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Table II. 3 : Area, Productiol) and Exports of Tea 

1987 1988 1989 1990 • 

Total area cultivated (Hectares) ... . .. 3,660 3,600 3,071 3,070 

Production of green leaf (kilos) ... . .. 39,917,000 36,163.000 29,239,000 29,868,000 

Production of black tea (kilos) ... . .. 7,147,000 6,854,000 5,500,000 5,751.000 

Price (Rs per kilo, f.o.b) . . . ... . .. 13.60 15,9 9 18.30 19.35 

Exports of black tea (kilos) ... ... ... 6,615,000 5,501.000 4,755,000 4,237,000 

Export receipts (Rs million) ... ... . .. 90.0 88.0 87.0 82.0 

• Estimates
Source : Tea Board

However, production of potato dropped from 19,690 tons in 1989 to 
17,640 tons in 1990 mainly due to drought conditions. Production of maize also 
recorded a decrease of 3.8 per cent from 2,395 tons to 2,305 tons. Production of 
onions went down by 18.6 per cent from 3,225 tons to 2,625 tons. 

The area under cultivation of tobacco declined from 775 hectares in 1989 
to 585 hectares in 1990. Consequently, production of tobacco declined from 
1,036 tons to 789 tons. 

Cattle meat production went up by 24.9 per cent from 1,641 tons in 1989 
to 2,049 tons in 1990. Poultry production also recorded a substantial increase of 
19.0 per cent from 10,500 tons in 1989 to 12,500 tons in 1990. Production of 
fish, however, registered a decrease of 5.9 per cent from 14,861 tons in 1989 to 
13,985 tons in 1990. 

Industries 

As a result of the continuing tight labour market leading to upward 
pressures on wages and thus eroding the country's comparative advantage in 
labour-intensive exports. the manuf acturtng sector is gradually shifting to more 
sophisticated technologies with a view to remaining competitive. In the context of 
inudstrial diversification aiming at reducing the high concentration of the Export 
Processing Zone firms in wearing apparel industries. Government has laid 
emphasis on high valued added products. Investments are being promoted in 
sectors other than wearing apparel. li.ncluding computer software. electronics. 
jewellery. leather, pharmaceuticals and plastics. 

The value added by the industrial sector at current prices rose from 
Rs8,707 million in 1989 to Rs 10,184 million in 1990 or by 17.0 per cent. It is 
expected to rise by 13.1 per cent to attain Rs 11,523 million in 1991. In real 
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terms, the industrial sector grew by 8. 1 per cent in 1990. higher than that of 7 .1 
per cent in 1989. It is projected to grow at a lower rate of 6.0 per cent in 1991. 
The share of the industrial sector in GDP at factor cost is estimated to go up 
marginally from 32.3 per cent in 1990 to 32.7 per cent in 1991. 

Table II. 4 : Value added by Major Sectors at Current Prices 

1988 

1. Value added by Agriculture 3,067 
Hunting and Fishing ... ... ... (13.2) 

2. Value added by Industrial Sector ... ... 7.541 
(32.5) 

Ofwhlch: 
Value added by EPZ Enterprises ... . . . (3,125) 

(13.5) 

3. Value added by other Sectors ... . . . 12.573 
(40.8) 

4. GOP at factor cost ... ... ... 23.181 

1) Revised Estimates
2) Preliminary Estimates
3) Forecast

Figures in brackets are percentages to GDP at factor cost
Source : Central Statistical Office. Government of Mauritius.

(Rs million) 

19591) 199()2) 19913) 

3.385 3.820 3.890 
(12.6) (12.3) (11.2) 

8.692 10.210 11.512 
(32.4) (32.9) (33.1) 

(3,450) (4,070) (4,615) 
(12.9) (13.1) (13.3) 

14.762 17,040 19,363 
(55.0) (54.8) (65.7) 

26.839 31.070 34.765 

The value added by the EPZ sector at current prices increased from Rs 
3,450 million in 1989 to Rs 4,000 million in 1990 and is projected to rise to Rs 
4,500 million in 1991. In real terms. the EPZ sector grew by 9.0 per cent in 1990 
as against a growth rate of 8.0 per cent in 1989. It is estimated to grow at a 
lower rate of 6.0 per cent in 1991. However, the share of the EPZ sector in GDP 
at factor cost remained more or less unchanged at 12.8 per cent in 1990 and is 
estimated to remain unchanged in 1991. 

At the end of June 1991, there were 578 enterprises operating in the 
Export Processing zone with a total employment of 89,306 as compared with 566 
enterprises employing 90,211 workers in June 1990. The average employment 
per enterprise in the EPZ sector which attained a peak of 203 in June, 1984 
declined to 155 in June 1991, reflecting the reorientation of EPZ enterprises 
towards capital intensive techniques of production. 

EPZ exports rose from Rs 9,884 million in 1989-90 to Rs 11,702 million 
in 1990-91, representing a higher increase of 18.4 per cent as against an 
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increase of 12.0 per cent in the 
preceding year. EPZ exports as 
a proportion of total exports 
increased from 65.9 per cent 
in 1989-90 to 67 .1 per cent in 
1990-91. Nearly 80 per cent of 
our EPZ exports went to the 
EEC. The U.S.A accounted for 
13 per cent of our exports. EPZ 
imports declined by 11.4 per 
cent from Rs 7,850 million in 
1989-90 to Rs 6,953 million 
in 1990-91 as compared with 
an increase of 21.8 per cent in 
the previous year. 
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Net export earnings of the EPZ recorded a significant increase of 133.5 
per cent from Rs 2,034 million in 1989-90 to Rs 4,749 million in 1990-91 as 
compared to a decrease of 13.2 per cent in the previous year. 

Table II. 5 shows the net export earnings of the Export Processing Zone 
for the years 1987 -88 to 1990-91. 

Table n. 5: Export Processing Zone : Net Exports Earnings 

1987-88 

Total Exports (f.o.b) ... ... 7,502 

Total Imports (c.i.f) . . . ... 5.556 

Net Exports . . . ... ... 1.946 

Source ; Central Statistical Office. Government of Mauritius 

• Estimates

(Rs million) 

1988-89 1989-90 1990-91· 

8.940 10.014 11.702 

6,447 7.850 6.953 

2.493 2.164 4,749 

The share of textile goods in total EPZ exports increased from 81. 7 per 
cent in 1989 to 83.4 per cent in 1990. A commodity-wise breakdown of EPZ 
imports and exports for 1989 and 1990 is shown in Table 11.6 

Tourism 

The tourist industry is the third most important sector in terms of foreign 
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Table II. 6 : EPZ Imports and Exports : Selected Commodities 

(Rs million) 

IMPORTS EXPORTS 

1989 1990 1989 1990 

TOTAL . . . ... 7,502 7,389 TOTAL ... ... 9,057 11.442 

Of which Of which 

Textile yarn and Articles of apparel 
Fabrics ... 4.172 4,187 and clothing . . . 7.038 9.096 

Machinery and Watches and Clocks 500 629 
Transport 
Equipment ... 963 796 Pearls. Precious and 

Semi-precious Stones 325 354 
Wool and Other 

Animal Hair ... 337 258 Fish and Fish 
preparations ... 190 142 

Pearls. Precious and 
Semi-Precious Textile yarn. Fabrics, 

Stones Unworked made up articles 361 444 
and worked ... 379 335 

Jewellery ... 43 64 Optical goods n.e.s. 80 155 

Source : Central Statistical Office. Government of Mauritius 
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exchange earnings after Sugar and the Export Processing Zone. The industry has 
witnessed a rapid growth in terms of tourist arrivals, rising at an average annual 
rate of 10.2 per cent over the past 10 years, from 121,620 in 1981 to 291,550 in 
1990. The growth in tourist arrivals in the first half of the decade was sluggish. 
However, with the relatively stronger emphasis laid on the development of the 
tourist industry since the mtd- l 980's the rate of tourist arrivals nearly doubled, 
rising at an average annual rate of 14.4 per cent, from 148,860 in 1985 lo 
291,550 in 1990. 

Activity in the tourist industry was buoyant In 1990 - tourist arrivals rose 
by 10.9 per cent, the number of hotels increased from 67 to 75, Hotel rooms shot 
up by 27.7 per cent to 4,603, the number of bed places increased significantly by 
29.8 per cent to 9,572 and gross foreign exchange receipts increased sharply by 
25.2 per cent to Rs 3,500 million. However the average stay per tourist remained 
stable at 12.2 nights. 

Europe constitutes the most important source of tourists for Mauritius: tt 
accounted for 42 per cent of total arrivals in 1990, followed by Reunion Island, 
25 per cent and the Republic of South Africa, 14 per cent. The relative 
importance of Japan and Singapore as a source of tourists has increased in 
recent years. Tourist arrivals from Japan rose steeply at an average rate of 38 
per cent. from 650 in 1985 to 3,220 in 1990. Over the same period those from 
Singapore rose at an average rate of 1 7 per cent, from 980 to 2, 110. 

There has been a boom in hotel construction in recent years with the 
result that the room occupancy rate for the whole industry fell from 66 per cent 
in 1988 to 62 per cent in 1990, whilst for the big hotels. tt dropped from 83 per 
cent to 77 per cent. 

With a view to diversifying the country's tourist markets, promotional 
efforts are currently being made to get into the Southeast Asian market wherein 
Japan is considered as having a market with tremendous potential. Efforts are 
also being made to penetrate the Benelux and Scandinavian countries. 
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ID. PRICES. WAGES AND EMPWYMENT 

Prices 

The Consumer Piice fndex (CPI), with base year July 1986-June 1987= 
100, rose by 11.6 points from 135.4 at the end of June 1990 to 147.0 at the end 
of June 1991. The CPI increased constantly from June 1990 to attain a peak of 
152.0 in January 1991 mainly as a result of the rise in domestic plices of 
petroleum products and its impact on plices of other goods and services. A 
declining trend in CPI was however observed from February onwards. 

The main factors 
influencing price move­
ments during the year 
1990-91 were the reduction 
in plices of some basic food 
commodities such as lice, 
bread, flour and meat, the 
decline in the prices of  
fresh vegetables and fruits. 
the sizeable increase in 
domestic price of petrol 
which was subsequently 
cut back and the reduction 
in  import duties on a 
number of household 
appliances. 

INFLATION RATE 

16.0% 
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The inflation rate for 1990-91 was higher at 12.8 per cent than that of 
10.7 per cent for 1989-90; it is forecast at 7 per cent for 1991-92. On a calendar 
year basis, the rate of inflation for 1990 was 13.5 per cenl, higher than that of 
12.6 per cent for 1989. Barring any major setback like adverse weather 
conditions. inflation rate is likely to drop to 5 per cent in 1992. 

Wages 

The 1991 round of tripartite wage negotiations awarded an increase of 
10.5 per cent for the lowest income group and a flat increase of Rs 575 for the 
highest income group with effect from July 1991. 

The average monthly earnings in large establishments (defined to include 
establishments with more than 10 employees). rose by 15.9 per cent, for Rs 
3,524 in March 1990 to Rs 4,085 in March 1991. The two sectors with the 
highest average monthly earnings were 'Electlicity and Water' and the Services 
sector which includes Financing, Insurance. Real Estate and Business Services. 
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Table m. 1 : Average monthly rates of pay by industrial group 

(Rupees) 

March March March 
INDUSIRJAL GROUP 

1989 1990 1991 

Agriculture and Fishing ... ... ... 2,241 2.331 2.982 

Sugar.£ ... ... ... ... 2,185 2.274 2.939 

Teal ... ... ... ... 2,901 2.999 3.506 

Other ... ... ... ... 3,210 3.165 3,606 

Mining and Quanying ... ... ... 3,518 3,807 4,250 

Manufacturing ... ... ... ... 2.799 3,105 3,570 

Electricity and Water ... ... ... 5,775 5,270 6,215 

Construction ... ... ... ... 3,732 3,793 4,650 

Wholesale, retail trade, 
restaurants and hotels ... ... ... 3.163 3,507 4.060 

Transport. Storage & Communication ... 4,405 4,568 5,306 

Financing. insurance. real 
estate & business services ... ... . .. 4,688 5.055 5,807 

Community, social and 
personal services ... ... . .. ... 3,741 3,893 4.353 

Government:a)Central ... ... . .. 3,766 3,941 4,370 

bl Local$ ... ... ... 3,495 3.204 3.565 
. 

Other ... ... ... ... ... 3,737 3,996 4,657 

Activities not elsewhere 
specified ... ... ... ... ... 2.625 2.715 3.120 

All Sectors ... ... ... ... 3.335 3.524 4,085 

£ Including factories 

I Including factories and T.D.A. 

$ Municipalities and district councils 
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The average monthly earnings for 'Electricity and Water' rose by 17.9 per cent 
from Rs 5,270 in March 1990 to Rs 6,215 in March 1991. Those of the Services 
sector rose by 14.9 per cent from Rs 5,055 to Rs 5,807 over the same period. The 
Construction sector registered a high rate of increase of 22.5 per cent in monthly 
average earnings. from Rs 3,793 in March 1990 to Rs 4,650 in March 1991. The 
Agricultural sector recorded the highest rate of increase in average monthly 
earnings, rising by 27.8 per cent from Rs 2,331 to Rs 2,982. However. in 
absolute terms, the average monthly earnings in this sector continued to be the 
lowest of all the sectors. 

Table III. 1 below shows the monthly earnings by industrial group for 
March 1989, 1990 and 1991. 

Employment 

The labour market conditions continued to be tight in 1990. The working­
age population rose by 1.7 per cent from 708,000 in 1989 to 720,000 in 1990, 
whilst labour force participation registered an insignificant increase from 63.0 
per cent to 63.1 per cent. Total employment is estimated to have risen by 10,000 
from 432,000 to 442,000 or by 2.3 per cent. The rate of unemployment is 
estimated to have declined further from 3.1 per cent in 1989 to 2.6 per cent in 
1990. 

The number of workers employed in large establishments rose from 
277,405 in March 1990 to 280,321 in March 1991. Male employment increased 
by 1,759 from 179,055 to 180,814 whilst female employment went up by 1,157 
from 98,350 to 99,507. Female participation in the labour force continued to rise 
attaining 44 per cent in 1990. However. the sex ratio in employment remained 
constant at 65 men to 35 women. 

With 108,256 workers, the manufacturing sector continued to be the 
largest single employer accounting for 38.6 per cent of total employment. 
Employment in the Agricultural sector registered an increase of 552 from 90,122 
at the end of March 1990 to 90,674 at  the end of March 1991. However, 
employment in the construction sector fell by 532 from 10,889 to 10,357, due to 
the increasing mechanization in this sector. The sector that recorded the biggest 
increase in employment was 'Community, Social and Personal Services'; 
employment in this sector rose by 1,611 from 65,620 to 67,231. 

Table III. 2 gives the employment in large establishments by major 
industrial group and sex for March 1990 and 1991. 

Labour Cost and Productivity In the Manufacturing Sector 

The full-employment conditions in the country had an unfavourable 
impact on labour cost and productivity. Between 1982 and 1990, total labour 
costs for the manufacturing industry increased by 5.64 times averaging an 
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Table m. 2 : Employment in large establishments by 
Major Industrial Group and Sex 

+ + 

March 1990 March 1991 

INDUSI'RJAL GROUP 

Male 

Agriculture and Fishing ... 33.542 

Sugar£ ... ... 29.873 

Tea$ 2.029 

Tobacoo ... ... 149 

Other ... ... 1.491 

Mining and Quarrying ... 90 

Manufacturing ... ... 45.544 

Electricity and Water ... 3,304 

Construction ... ... 

10.595 
Wholesale. retail trade. 
restaurants and hotels ... 

12.689 

Transport. storage & 
Communication ... ... 

10,944 

Financing. insurance. real 
estate & business services ... 6.388 

Community. social and 
personal selVices ... ... 51.190 

Govenunent:a)Central ... 40.396 

bl Local$ ... 4,655 

Other ... ... ... 6,119 

Activities not elsewhere 
specified ... ... ... 4,789 

GRANDTOTAL ... ... 179.055 

+ + As at last. Thursday of the month.
£ Including factories. 

Female 

11.519 

10.072 

729 

288 

430 

90 

64,192 

137 

294 

3,837 

1.283 

2,529 

14,430 

10.192 

503 

3,735 

39 

98,350 

$ Including factories and Tea Development Authority. 
• Municipalities and District councils.
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Both Male Female Both 

45.061 33.464 11.873 45.337 

39.945 29.800 10.338 40,138 

2.758 1940 683 2.623 

437 143 290 433 

1 921 1.581 562 2.143 

180 82 88 170 

109.736 44.579 63,677 108.256 

3.441 3.276 137 3.413 

10.889 10,166 191 10.357 

16.526 13.851 4,203 18.054 

12.227 12,180 1.429 13.609 

8.917 6.775 2.671 9.446 

65,620 52.031 15.200 67.231 

50,588 40,360 10.575 50.935 

5.158 4.640 510 5.150 

9,854 7.031 4.115 11.146 

4.828 4.410 38 4.448 

277.405 180.814 99.507 280.321 



annual rate of increase of 24.1 per cent, whilst unit labour costs went up by 2.2 
times averaging an annual rate of increase of 10.5 per cent. In 1990, total labour 
cost in lhe manufacturing industry increased by 17 .0 per cent whilst unit labour 
cost went up by 9.0 per cent. 

With 1982 as the base year, lhe trend in labour productivity in the 
manufacturing sector showed an 11.4 per cent deterioration. However, on a 
year-on-year basis, labour productivity in the manufacturing industry improved 
by 5. 7 per cent in 1990. 

Table Ill. 3 gives lhe trends in labour cost and productivity in the 
manufacturing industry since 1982. 

Table m. 3 : Labour Costs and Productivity in Manufacturing Sector : 
(Base 1982 = 100) 

1982 1983 1984 1985 1986 1987 1988 1989 1990 

1. Labour Cost Index 100 114 152 205 277 347 425 482 564 

2. Unit Labour Cost Index 100 108 124 142 156 165 187 201 219 

3. Labour Productivity Index 100 98 88 77 75 78 81 84 89 
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IV. MONEY AND BANKING

Monetary Aggregates 

Net foreign assets of the banking system went up by Rs 3,342 million 
from Rs 10, l l l million at the end of June 1990 to Rs 13,453 million at the end 
of June 1991 or by 33 per cent. compared with an increase of Rs 3,450 million 
or of 52 per cent in the preceding year. Commercial banks' net foreign assets 
rose by Rs 233 million. from Rs 1,553 million to Rs 1,786 million. 

Net domestic credit increased by Rs 2,971 million, from Rs 16,201 million 
at the end of June 1990 to Rs 19,172 million at the end of June 1991 or by 18.3 
per cent as against 29000�------------------

an increase of 18.5 26000 

per cent in the pre- 24000 

ceding year. Net 
22000 

20000 

18000 

credit to Govern­
ment by the banking 
system rose by 
Rs734 million from 

c 16000 

� Rs4,3 l l million at � 
14000 

the end of June tr. 12000 

10000 
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2000-

0 ���,�==�, :::�::.::=--...... ---.-, __ ..,.., __ J 
1985 1986 1987 1988 1989 1990 

END-JUNE 
D AWi + MOIEYSUPPt.Y ¢ OUASIMOHEY 

X CAEOITTO PRIV SECT U HETFOREIGHASSETS 

1991 

199 0 to Rs 5, 045 
mlllion at the end of 
June 1991 or by 17 
per cent as com­
pared with a lower 
increase of 1 0 per 
cent in the pre­
ceding year. In 
contrast, bank credit 
to the prtvate sector 
grew by a lower rate
of 19 per cent, rising from Rs 11,89 0 million at the end of June 199 0 to
Rsl4 ,127 million at the end of June 1991. as compared with a growth rate of 22
per cent in the preceding year.

Aggregate monetary resources increased by Rs 4,752 million. from 
Rs22,015 million at the end of June 1990 to Rs 26,767 million at the end of 
June 1991 or by 21.6 per cent. higher than the increase of 19.3 per cent 
registered in the preceding year. 

Money supply M1• rose by Rs 917 million from Rs 4,529 million at the 

end of June 1990 to Rs 5,446 million at the end of June 1991, representing an 
increase of 20 per cent. compared with 19 per cent in the preceding year. Of this 
increase in money supply, currency with the public accounted for Rs 394 million 
or for 43 per cent as against a higher proportion of 55 per cent in 1989-90, while 
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demand deposits accounted for Rs 523 million or for 57 per cent as against a 
lower proportion of 45 per cent in 1989-90. 

Quasi-money (Le Savings and Time Deposits with commercial banks) 
registered an increase of Rs 3,835 m1llion from Rs 17,486 million at the end of 
June 1990 to Rs 21.321 million at the end of June 1991 or by 22 per cent 
compared with a lower increase of 19 per cent in 1989-90. Of this increase in 
quasi-money, savings deposits accounted for Rs 1.989 million or for 52 per cent 
and time deposits for Rs 1,846 million or 48 per cent. Savings deposits rose by 
27 per cent. from Rs 7,498 million at the end of June 1990 to Rs 9,487 million at 
the end of June 1991 and time deposits by 19 per cent. from Rs 9,989 million to 
Rs 11,834 million. The share of savings deposits in quasi-money gradually 
increased from 37 per cent at the end of June 1987 to 45 per cent at the end of 
June 1991 while the share of time deposits has correspondingly dropped from 63 
per cent to 55 per cent. 

The changes in monetary aggregates over the last three years are shown 
in Table IV.I. 
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TABLE IV. 1: Changes ln Monetary Aggregates 

1988 - 89 1989 • 90 

June 88 Dec88 June 88 June 89 Ik<' 89 Jw1c 89 

to to to to to to 

Dec88 June 89 June 89 Dec89 June 90 June 90 

l. Money Supply ... ... + 622.2 - 1.0 +621.2 +694.4 +14.9 +709.3

2. Quasi-Money . . . . . . + 1.447.0 +892.2 +2.339.2 +1.124.2 + 1.72 l.6 +2.845.8

3. Aggregate Monetary ...

Resources (a+ b-c) ... +2.069.2 +891.2 2.960.4 +1.818.6 +1.736.5 +3.555.1

(a) Net Foretgn A.<1sets ... + l.264.3 +794.2 +2.058.5 +1.627.6 +1.822.7 +3.450.3

(b) Domestic Credit ... +1.243.3 +209.5 +1.452.8 1,434.6 + 1.091.8 +2.526.4

(I) Cl aim on Public Sector +587.1 -618.3 -31.2 +352.0 +52.7 +404.7

(II) Cl aims on Private

Sector . .. . . . +656.2 +827.8 +1.484.0 + 1.082.6 +1.039.1 +2.121.7

(cl Other Items net ... +438.4 +112.5 +550.9 +l.243.6 + 1.178.0 +2421.H

Note: ( 1) Money Supply= Currency held by the public plus Demand Deposits of tht· h,mkln� system. 

(2) Quasi-Money= Savings plus Time Deposits of the banking system.

(3) Aggregate MonC'lary Resour<'t'S = Mom'Y Supply plus Quasi-Money

(Rs million) 

1990 • 91 

June 90 Dec90 June 90 

to to to 

Dec90 June 91 June 91 

+1.051.1 ·134.6 +916.5

+1.503.6 +2.331.2 +3.834.8 

+2.554.7 +2.196.6 +4.751.3

+ l.770.3 +1.571.8 +3.342.1

+ 1.325.3 +1645.9 +2.9712

+93.3 +640.9 +734.2

+ l.2:i2.0 +1.005.0 +2.237.0

+54o.n +1.021.1 + l.5H:l.O



Trends in Reserve Money and Monetary Ratios 

The average monetary ratios derived for the last four fiscal years show a 
relatively stable relationship between reserve money and aggregate liquidity. 

The monthly average level of reserve money rose from Rs 3,655 million 1n 
1989-90 to Rs 4,363 million in 1990-91 or by 19 per cent, higher than the 
increase of 18 per cent registered 1n the preceding year. 

The monthly average level of money supply, M 1, increased by Rs 860 

million from Rs 4,160 million 1n 1989-90 to Rs 5,020 million 1n 1990-91 or by 21 
per cent compared with a growth rate of 19 per cent in 1989-90. There was a 
deceleration 1n the growth rate of one component of Money Supply M 1. namely 

'currency with public', and an acceleration in the growth rate of the other 
component, namely 'demand deposits'. Currency with public averaged Rs 2.472 
million in 1990-91 representing a growth rate of 19 per cent as compared to 20 
per cent in the preceding year. Demand deposits averaged Rs 2,548 million 
representing a growth rate of 23 per cent, higher than the growth rate of 17 per 
cent 1n the preceding year. 

The higher growth rates of both money supply and aggregate monetary 
resources relative to the growth rate of reserve money implied that the average 
money multipliers for money supply as well as for aggregate monetary resources 
were higher in 1990-91. The average money multiplier for money supply 
increased slightly from 1.14 in 1989-90 to 1.15 in 1990-91 and that for 
aggregate monetary resources rose from 5.53 to 5.57. 

The average monetary ratios for the last four years are shown in Table 
IV.2 
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Table IV. 2: Derivation of Monetary Ratios 

June June June 
1988 1989 1990 

1. Monthly Avera,e for year ended (Ra million) 

A Reserve Money 2,510.1 3.103.1 3.655.1 
(26.0) (23.6) (17.8) 

B. Aggregate Monetary Resources (AMR) 13,725.0 17.055.0 20,207.1 
(31.7) (24.3) 

(a) Money supply 2.877.4 3.501.3 

(26.6) (21. 7) 
(I) Currency with public 1.453.5 1.729.0 

(24.6) (19.0) 
(ii) Demand Deposits 1.423.9 1.772.3 

(28.7) (24.5) 
(b) Quasi-Money 10,847.6 13,553.7 

(33.1) (24.9) 
2. Avera,e Money MulUpller• 

(I) Money supply 1.15 1.13 

(ii) Aggregate Monetary Resources 5.47 5.50 

3. Other Monetary Ratios (per cent) 

(I) Currency to Money Supply 50.5 49.4 

(Ji) Currency to AMR 10.6 10.1 

(iii) Demand Deposits to Money Supply 49.5 50.6 

(Iv) Demand Deposits to AMR 10.4 10.4 

(v) Money Supply to AMR 21.0 20.5 

(vi) Quasi-Money to AMR 79.0 79.5 

Figures in brackets are percentage changes from levels of the previous year. 

-TI!e money multiplier for Money Supply ls defined as Money Supply divided by 
Reserve Money. 

(18.5) 
4,160.1 

(18.8) 
2.082.4 

(20.4) 
2.077.7 

(17.2) 
16.047.0 

(18.4) 

1.14 

5.53 

50.1 

10.3 

49.9 

10.3 

20.6 

79.4 

June 
1991 

4,363.2 
(19.4) 

24,300.2 
(20.31 

5,019.9 
(20.7) 

2.471.9 
(18.7) 

2.548.0 
(22.6) 

19.280.3 
(20.1) 

1.15 

5.57 

49.2 

10.2 

50.8 

10.5 

20.7 

79.3 

The money multiplier for Aggregate Monetary Resources (AMR) ls defined as AMR divided by 
Reserve Money. 
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Sectoral DistribuUon of Private Sector C:redlt 

The pattern of sectoral deployment of credit to the private sector 
underwent some changes during the year 1990-91. Commercial banks' total 
credit to the private sector increased by Rs 2,237 million, from Rs 11,890 million 
at the end of June 1990 to Rs 14,127 million at the end of June 1991. 

The share of credit to EPZ in total outstanding private sector credit fell 
from 24 per cent at the end of June 1991 to 22 per cent at the end of June 1991. 
In contrast, the share of credit to the Housing sector rose from 6 per cent to 8 
per cent and that of Other Industries and Manufacturers and Hotel Management 
went up from 15 per cent to 16 per cent and from 3 per cent to 4 per cent, 
respectively. 

Bank credit to the manufacturing sector (t.e EPZ, DC, Ex-DC and Other 
Industries and Manufacturers) went up by Rs 851 million or by 15 per cent, from 
Rs 5,788 million at the end of June 1990 to Rs 6,639 million at the end of June 
1991. This increase in credit to the manufacturing sector accounted for 38 per 
cent of the total increase in private sector credit as compared with a higher share 
of 54 per cent tn the preceding year. The EPZ sector recorded an expansion of Rs 
177 million during the year under review as against an increase of Rs 440 
mtlllon in the preceding year. 'Other Industries and Manufacturers' also 
registered a lower increase in bank credit of Rs 474 million tn 1990-91 as 
against an Increase of Rs 574 million in the preceding year. 

Credit to the Sugar Industxy rose by Rs 160 million, from Rs 826 million 
at the end of June 1990 to Rs 986 million at the end of June. 1991. Credit to 
Holders of Development Certificate rose from Rs 634 million at the end of June 
1990 to Rs 737 million at the end of June 1991. or by Rs 103 million as against 
an increase of Rs 13 million in the preceding year. Holders of Hotel Management 
Certificate recorded a fairly substantial increase of Rs 164 million in bank credit. 
rising from Rs 373 million to Rs 537 mtlllon. Credit to the Housing sector 
increased by an unprecedented amount of Rs 450 million from Rs 559 million to 
Rs l ,  l I 9 million. 

Credit to Traders increased by Rs 175 mlllion. from Rs 1,371 million at 
the end of June 1990 to Rs 1,546 million at the end of June 1991. However. as a 
percentage of total outstanding credit to the private sector, the share of credit to 
Traders declined from 12 per cent to 11 per cent. 

The changes In the sectoral distribution of credit to the private sector 
during the year 1990-91 are shown in Table IV.3. 

Central Bank Credit to Commercial Banks 

Central bank credit to commercial banks amounted to a daily average of 
Rs 79 million In 1990-91. lower than that of Rs 99 million in lhe preceding year. 
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Table IV. 3 : Sectoral Distribution of Commercial Banks' 

Credit to the Private Sector 

A. Cate&ory I (1 • 10)

1. Mauritius Sugar Syndicate ... ... 

2. Sugar Industry ... ... . .. 

3. Other Agricultural Interest ... ... 

4. EPZ ... ... . . . . .. 

5. Holders of Development Cert. ... ... 

6. Holders of Agricultural Dev. Cert. ... 

7. Holders of Export Service Cert .... ... 

8. Holders of Hotel Management Cert. ... 

9. Small Entrepreneurs ... ... ... 

10. Rodrigues Housing ... ... ... 

B. Category II (11 - 16) 

11. Ex-DC Industres ... ... . .. 

12. Other Industries and Manufacturers ... 

13. Transport ... ... ... . . . 

14. Hotels ... ... ... ... 

15. Statutory & Parastatal Bodies .... ... 

16. Housing ... ... ... ... 

C. Cate&ory m (17 • 21)

17. Trader ... ... ... ... 

18. Stockbrokers ... . . .  ... 

19. Personal & Professional . .. ... 

20. Financial Institutions ... ... ... 

21. Other Customers ... ... .. 

D. Investment in Corporate Share 

E. Total Credit (A+B+C+D) 

Nde (I) Figures In brackets are percentages to total credit 
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(2) Details may not add up to totals because of rounding 
(3) ... Negllglble 

June Dettmber June 
1990 1990 1991 

5,843.8 5,912.9 8,237.8 
(47.5) (45.1) (44.2) 
265.1 142.8 108.7 

(2.2) (1.1) (0.8) 
826.1 726.7 986. l

(6.9) (5.5) (7.0)
375.2 474.4 450.6 

(3.2) (3.6) (3.2) 
2.895.6 2.981.4 3,072.2 

(24.4) (22.7) (21.7) 
634.3 702.2 737.1 

(5.3) (5.4) (5.21 
11.5 12.5 20.0 
(0.1) (0.1) (0.1) 
32.5 37.2 35.2 
(0.3) (0.3) (0.2) 

373.3 562.0 536.9 
(3.1) (4.3) (3.8) 

192.9 224.8 231.1 
(1.61 (1. 7) (1.6) 
37.4 48.8 59.6 
(0.3) (0.4) (0.4) 

3,650.9 4,429.6 4,925.9 
(30.7) (33.8) (34.9) 
461.4 526.0 558.9 

(3.9) (4.0) (4.0) 
1,796.7 1.959.8 2.271.1 

(15.1) (14.9) (16. l) 
241.7 280.4 298.3 

(2.0) (2.1) (2.1) 
353.8 406.8 512.3 

(3.0) (3.1) (3.6) 
128.0 300.2 165.8 

(1.1) (2.3) (1.2) 
669.4 956.4 1.119.4 

(5.6) (7.3) (7.9) 
2,403.9 2,IS29.5 2,704.IS 

(20.2) (19.3) (19.1) 
1.371.0 1.466.7 1.546.3 

(11.5) (11.2) (10.9) 
1.5 1.8 1.7 
( ... ) ( . . .  ) ( ... ) 

882.5 895.0 947.8 
(7.4) (6.8) (6.7) 
30.2 51.4 58.6 
(0.3) (0.4) (0.4) 

118.6 114.6 150.1 
(1.0) (0.9) (1.1) 

191.2 249.8 258.9 
(1.61 (1.9) (1.8) 

11,889.8 13,121.8 14,126.8 

(Rs million) 

Changes 

between 

June 1990 

Ii.June 1991 

+593.8 

-156.4 

+160.0 

+75.4 

+176.6

+102.8

+8.5

+2.7

+163.6

+38.2

+22.2

+l,275.0 

+97.5

+474.4

+56.6

+158.5

+37.8

+450.0 

+300.6 

+175.3 

+0.2 

+65.3 

+28.4 

+31.5

+67.7 

+2,237.0 



Commercial banks' borrowings from the Central Bank were confined to 
refinancing under the two special schemes, namely, the "Small Development 
Financing Scheme" and the "Advance Payments to Non-M111er Sugar Cane 
Planters Scheme". During the year under review commercial banks did not avail 
themselves of advances at Bank Rate and did not have recourse to the central 
bank under the Rediscount facility either. 

A breakdown of total Central Bank credit in 1990-91 as shown in Table 
IV. 4 indicates that refinancing under the "Small Development Financing
Scheme" has been relatively stable at around Rs 52 million during the year,
whilst refinancing under the "Advance Payments to Non-Miller Sugar Cane
Planters Scheme" exhibited strong seasonal variations due largely to the pace of
the sugar harvest that is normally over by December. Under this scheme the
central Bank refinancing increased in the last half of 1990. reaching a peak of Rs
73 million in November before declining sharply from December 1990 onwards to
eventually taper otT in the second quarter of 1991.

Interbank Money Market 

The level of activity on the interbank money market shrank in 1990-91 
with the daily average amount of total transactions falling to Rs 44 million, from 
Rs I 04 million in the preceding year. This downturn was more significant on the 
call money market as the daily average amount of transactions fell from Rs 84 
million in 1989-90 to Rs 41 million in 1990-91. The share of call money in total 
interbank transactions was 90 per cent in 1990-91, reflecting a concentration of 
transactions on the short end of the market. 

The volume of term money transactions also dropped from Rs 14 million 
in 1989-90 to Rs I million in 1990-91. In contrast. activity on the short notice 
money market picked up slightly from less than a million rupees in 1989-90 to 
Rs 2 million 1990-91. 

The peak level of inter-bank transactions was registered in February at 
Rs 93 million, whilst the trough was registered in May at Rs 2 million. 

The all-market weighted average rate of interest was at a low of 12.78 per 
cent in April 1991 and at a high of 13.40 per cent between November 1990 and 
February 1991. Interest rates on the interbank money market ranged between 
12.75 per cent and 14.50 per cent, higher than the range of 11. 75-13.50 cent 
for 1989-90. 

The trends in interbank transactions and interbank. rates during the year 
1990-91, are shown in Tables IV. 5 and IV. 6, respectively. 

Monetary and Credit Policy in 1990-91 

The high rate of inflation. the high level of imports relative to exports and 
the downtrend in national savings as a percentage of GDP were the main factors 
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Table IV. 4: Central Bank Credit to Commercial Banks 

(Daily Average) 

(Rs million) 

Advances at BUls 
SmallDeve-

Re.financing• Total Central 
lopment 

Flnancl.ng facUities to 
Bank Rate Rediscounted 

Scheme Banks :Sugar Banlc Credit

1990 0.0 o.o 52.4 0.9 53.3 

July 0.0 o.o 52.3 28.6 80.9 

September o.o o.o 52.4 50.4 102.8 

October o.o o.o 52.5 68.1 120.6 

November 0.0 0.0 52.3 72.6 124.9 

December o.o 0.0 52.8 53.9 106.7 

1991 

January 0.0 0.0 53.1 31.8 84.9 

February 0.0 0.0 52.6 14.5 67.l

March o.o o.o 52.3 1.4 53.7 

April o.o 0.0 52.0 o.o 52.0 

May o.o 0.0 51.6 0.0 51.6 

June o.o o.o 51.4 0.0 51.4 

AverafJ! (1990-1991) 0.0 0.0 52.3 26.8 79.l

AverafJ! (1989-1990) 5.3 15.6 50.3 27.7 98.9 

• Advance payments Scheme to Non-miller Sugar Cane Planters
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Table IV. 5: Interbank Transactions 

(Rs million) 

1990 1991 

July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. April May June 

1. Money at Call Peak 63.0 53.0 48.0 95.0 53.0 101.0 74.0 107.0 50.0 24.0 30.0 30.0 
Trough 5.0 43.0 25.0 10.0 25.0 45.0 46.0 60.0 21.0 o.o o.o 0.0 
Dally 28.1 48.6 34.9 50.1 39.7 70.3 60.4 86.9 38.4 10.6 1.9 19.5 

2. Money at Sho rt Peak 0.0 0.0 0.0 10.0 20.0 5.0 o.o 3.0 13.0 5.0 2.0 2.0 
Notice Trough 0.0 0.0 0.0 0.0 0.0 0.0 o.o 0.0 0.0 o.o 0.0 0.0 

Dally ATerage 0.0 0.0 0.0 2.3 9.3 1.1 o.o 0.8 7.4 0.8 0.1 0.3 

S. Term Mone:, Peak 0.0 0.0 0.0 0.0 5.0 5.0 5.0 5.0 0.0 0.0 0.0 0.0 
Trough 0.0 0.0 0.0 0.0 0.0 o.o 0.0 0.0 0.0 0.0 0.0 0.0 
Dall:, ATerage 0.0 0.0 0.0 00 4.2 0.8 4.7 4.8 0.0 0.0 0.0 0.0 

Total Interbank Peak 63.0 53.0 48.0 95.0 78.0 101.0 79.0 112.0 60.0 29.0 32.0 32.0 
Tran.action• Trough 5.0 43.0 25.0 20.0 34.0 50.0 51.0 60.0 26.0 0.0 0.0 0.0 

Dally ATera,e 28.1 48.6 34.9 52.4 53.2 72.2 65.l 92.5 45.7 11.4 2.0 19.8 



Table IV. 6: Interbank Rates 

(Per cent per annum) 

Money atCaU Money at Short Notice Tenn Money AU Interbank Transactions 

Weighted Range of Weighted Range of Weighted Range of Weighted Range of 
Average Rate Interest Average Rate Interest Average Rate Interest Average Rate Interest 

of interest Rates of Interest Rates of Interest Rates of Interest Rates 

1990 : July 13.20 12. 75-13.50 - -
- - 13.20 12. 75-13.50

August 13.30 12. 75-13. 75 - -
-

- 13.30 12. 75-13. 75
September 13.30 13.00-13. 75 - -

-
- 13.30 13.00-13. 75 

October 13.30 12.75-14.00 13.00 13.00 - - 13.30 12. 75-14.00 

November 13.40 12.75-14.00 13.00 13.00 12.10 14.50 13.40 12. 75-14.50 
December 13.40 12.75-14.50 13.30 13.25 14.50 14.50 13.40 12. 75-14.50 

1991: January 13.30 12.75-14.50 -
- 14.50 14.50 13.40 12. 75-14.50

February 13.30 12. 75-13. 75 13.30 13.25 14.50 14.50 13.40 12. 75-14.50
March 13.05 12. 75-13. 75 13.12 13.00-13.25 - 13.06 12.75-13.75 
Aprll 12.77 12. 75-13.00 13.00 13.00 - - 12.78 12. 75-13.00 
May 13.13 13.00-13.75 13.50 13.50 - - 13.15 13.00-13.75 
June 13.02 13.00-13.75 13.50 13.50 -

- 13.02 13.00-13.75 



that dictated monetary policy of the Bank of Mauritius In 1990-91. With a view 
to curbing aggregate demand in the economy, the Bank of Mauritius continued 
to pursue its demand management policy. The growth rate of private sector 
credit was thus fixed at 17 per cent for 1990-91 and the sub-ceiling on bank 
credit to the non-priority sectors of the economy was maintained at 18 per cent 
of the overall permissible increase in private sector credit in order to dampen the 
excessive use of credit for unproductive purposes. 

The continuing high rate of inflation during 1990-91 and the need to 
stimulate savings in the economy imperatively called for the continuation of the 
pursuance of a positive real rate of Interest policy in the economy. The Bank 
Rate and the Rediscount Rate of the Bank of Mauritius were maintained at 12 
per cent and 12.25 per cent, respectively. The savings deposit rate was thus 
maintained at 12 per cent in 1990-91. 

The rate of Interest on the 3-month Treasury Bills was however raised 
marginally from 11.5 per cent to 11.625 per cent in December 1990 and 
commercial banks reduced their lending rates to the sugar sector from 16 per 
cent to 15 per cent in order to alleviate the financial burden of that sector. Also. 
effective August 1990. commercial banks scaled down exceptional1y from the 
year 1990-91 their lending rates of the EPZ from 15 per cent to 13 per cent to 
enable this sector to cope with a temporary financial constraint. 

However, with a view to encouraging commercial banks to further 
mobilize deposits, new loans with maturities of 3 to 7 years extended to the 
priority sectors of the economy out of fresh deposits mobilized from individuals 
with a minimum maturity of 3 years were exempted from credit ceiling. 

The cash ratio of 10 per cent of total deposit liabilities and the liquid 
assets ratio of 23 per cent of total deposit liabilities were maintained during the 
year under review. 

Commercial Banking Structure 

At the end of June, 1991 there were 13 commercial banks operating In 
Mauritius. They operated 122 branches, 16 counters and one mobile van across 
the country. The number of inhabitants per branch at the end of June 1991 ts 
estimated at 7,852 compared with an estimated 8.111 at the end of June 1990. 

Total private sector deposits with commercial banks increased by 21 per 
cent, from Rs 20,207 million at the end of June 1990 to Rs 23,131 million at the 
end of June 1991. The average balance per current, savings and time deposits 
accounts of the private sector were Rs 42,855, Rs 10.207 and Rs 115,497. 
respectively 1n March, 1991 compared with Rs 35,854 Rs 8,694 and Rs 88,016 
respectively in March, 1990. 

AL the end of June 1991. demand savings and time deposits accounted 
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for 11 per cent. 40 per cent and 49 per cent, respectively of total private sector 
deposits as against 12 per cent, 38 per cent and 50 per cent at the end of June, 
1990. 

Capital Market Developments 

The number of listed companies on the official market increased from 10 
at the end of June 1990 to 18 at the end of June 1991. Debenture issued by the 
Mauritius Leasing Company was admitted to the official list. Also, the Bank of 
Mauritius Savings Bonds were admitted on the Over the Counter (ore) market 
during the year ended June 1991. The quotation of securities by "caster" on the 
official market was abolished on June 26, 1991 and replaced by the open outcry 
method. 

The value of transactions on the official list of the Stock Exchange more 
than doubled, from Rs 50 mtllion in 1989-90 to Rs l 03 million in 1990-91. 
Market capitalization (Le. total number of shares listed times market value) rose 
from Rs 3 billion in June 1990 to Rs 4.4 billion in June 1991. 

SEMDEX. the stock market index for the official list peaked at 171.23 in 
December 1990 before reaching a low of 156.25 tn June 1991. 

At the end of June 1991, 87 securities were quoted on the ore market. 
The value of transactions on the ore market averaged Rs 1.1 million in 1990-91 
as against Rs 0.3 m1llion In the preceding year. 

Offshore Banking ln Mauritius 

During the year under review. two offshore banking licences were issued, 
namely to Banque Internationale des Mascaretgnes Ltee (a joint venture between 
Credit Lyonnais and the Mauritius Commercial Bank Ltd) and to Hongkong and 
Shanghai Banking Corporation Ltd thus bringing the total number of offshore 
banking units operating in Mauritius to seven. The other offshore banking units 
are the Barclays Bank PLC, Bank of Baroda Ltd, Banque Nattonale de Parts 
"Intercontinentale', S.B. International Ltd (a Joint venture between the State 
Bank of India and State Commercial Bank Ltd of Mauritius) and Banque Privee 
Edmond de Rothschild Ltee. 

Total assets of the OBUs reached US$ 118 million in June. 1991 as 
compared with US$ 35 million in June, 1990. Furthermore, as at end June, 
1991 OBUs mobilized deposits amounting to US$ 40 million while outstanding 
loans and advances stood at US$ 31 million. 

Legislation aJlowtng for the operations of offshore companies in Mauritius 
was introduced in mid-1990 as part of a strategy to complement and enhance 
the growth of offshore banking business. 

Moreover. Section. 2 of the Banking Act. 1988 was amended to broaden 
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the area of off shore banking operations in Mauritius thus allowing offshore 
banks to carry out certain transactions with resident companies. Offshore banks 
have also been allowed to accept foreign currency deposits of EPZ companies 
under certain terms and conditions. Besides, Section 12 of the companies Act, 
1984 was amended so that offshore banks can have their share capital 
denominated in any freely convertible currency. This will avoid foreign exchange 
exposure on share capital of OBUs besides adding an international flavour to 
their operations and improve their credibility abroad. 

The development of Mauritius as a full-fledged off shore financial centre is 
a top priority of the Government. In this connection, a mission led by the Rt. 
Hon. Prime Minister and Minister of Finance visited Tokyo and three European 
financial centres, namely Geneva, Amsterdam and Frankfurt in March, 1991 and 
to Tokyo in order to promote the centre with a view to attracting financial 
institutions to establish themselves in Mauritius. 

Non-Bank Financial Institutions 

This section reviews the performance of the major non-bank financial 
intermediaries. namely the Development Bank of Mauritius Limited (D.B.M.). the 
State Investment Corporation Limited (S.I.C), the Mauritius Leasing Company 
Limited (M.L.C.), the Mauritius Housing Corporation Limited (M.H.C.). the Post 
Office Savings Bank ( P.O.S.B.), and the National Mutual fund (N.M.F.). 

The D.B.M. extends medium and long-term finance as well as equity 
investment to the industrial and agricultural sectors and to the tourist industry. 
Total disbursements of the D.B.M. rose to Rs 276 million in 1989-90 as 
compared with Rs 243 million in the preceding year. In 1989-90, the D.B.M. 
raised resources by issuing share capital amounting to Rs 45 million; its long­
term debt increased from Rs 985 million in 1988-89 to Rs l, 116 million during 
1989-90. 

The S.I.C. finances enterprises in the industrial, agricultural and tourist 
sectors. It also manages the investment portfolio of Government in the private 
sector. At the end of June 1991, total assets of the S.I.C. stood at Rs 247 million 
as against Rs 221 million at the end of June 1990. Its total investments are 
estimated at Rs 200 million at the end of June 1991 as compared with Rs 165 
million at the end of June 1990. 

The M.L.C. provides financial leases to companies and individuals. 
During the year 1990-91. the Company raised funds amounting to Rs 92 million 
on the domestic market. At the end of June 1991, its total assets stood at Rs 201 
million compared with Rs 126 million at the end of June 1990. The company 
supplied machinery and equipment to industrialists for a total amount of Rs 96 
million. 
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The M.H.C. provides housing loans to indtvtduals in the country. Total 
loans disbursed by the M.H.C amounted to Rs 155 million in 1990-91 as 
compared with Rs 83 million in 1989-90. The M.H.C. mobilized part of its 
resources on the local market and by way of a special scheme, "Plan Epargne 
Logement" (P.E.L.), launched in September 1988. During the year 1990-91, the 
M.H.C. borrowed Rs 186 million, out of which Rs 28 million was from foreign
sources. An additional amount of Rs 59 million was mobilised through the P.E.L
as compared to only Rs 32 million durtng 1989-90. At the end of June 1991, its
total assets amounted to Rs 752 million as against Rs 588 million at the end of
June 1991.

The P.O.S.B. mobilizes savings of principally the low income group of the 
population. The resources thus mobilized are invested essentially in Government 
securities and short term bills. Al the end of June 1991. the P.0.S.B had 
211.481 savings accounts with deposits amounting to Rs 313 million compared 
with 212,813 savings account worth Rs 281 million at the end of June 1990. At 
the end of June 1991. its total investments in Mauritius Development Loan 
Stocks and Government Treasury bills attained Rs 346 million as against Rs 317 

million. 

The objective of the N.M.F is to pool funds from individual investors 
through the Issue of units for investment In both the domeslic and foreign 
markets. The revenue of the Fund consists of interests and dividends on its 
assets out of which unit holders are paid dividends. At the end of June 1991, the 
total value of investment was Rs 81 million, out of which Rs 13 million was 
invested in local equities. Rs 31 million in the form of deposits abroad and Rs 37 

million as deposits with domestic banks. 
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V. GOVERNMENTFINANCE

An important feature of budgetary developments in recent years has been 
the continuing surpluses in the recurrent budget. The surplus for 1990-91 
amounted to Rs 1,188 million as against Rs 796 million in 1989-90. 

However. the overall budgetary position showed a deficit of Rs 771 million 
in 1990-91, moderately higher than the deficit of Rs 766 million registered in 
1989-90. As a percentage of GDP the deficit for 1990-91 was much lower at 2 
per cent than that of 3.2 per cent for the preceding year. The reduction in fiscal

imbalances has been the result of good revenue performance due to buoyant 
economic conditions, strengthened tax administration and to the containment of 
expenditure and net lending. For the year 1991-92, the overall budget deficit is 
estimated at Rs 816 million, representing 1.9 per cent of GDP. 

Revenue and Grants 

Total revenue excluding grants rose by 14.5 per cent. from Rs 8,372 
million in 1989-90 to Rs 9,587 million in 1990-91 as compared with a higher 
increase of 16.1 per cent in the preceding year. 

However. tax 
revenue increased 
from Rs 7. 692 
million in 1989-90 to 
Rs9,092 million in 
1990-91 or by a 
higher rate of 18.2 
per cent than that of !
15.6 per cent in the � 
preceding year. As a a! 
percentage of GDP, 
total  tax revenue 
rose from 22.5 per 
cent to 23.2 per cent. 

Direct tax 
revenue rose by 19.6 
per cent. from 1963·84 1984·6f> 1985·86 1986·67 1967·86 198S·S9 111tl9·90 1990·91 

Rs 1, 700 million to 0 CAPITAL EXPENDITURE 

Rs2,034 million. They <> AECUARCNTEXP 

accounted for 22.4 
per cent of total tax revenue In 1990-91 as againsl 22. 1 per cenl in l 989-90. 

Personal income lax revenue continued lo go up but at a declining pace: 
it increased by 9.1 per cent from Rs 563 million in 1989-90 lo Rs 615 million in 
1990-91 as compared wilh a much higher increase of 32.9 per cent in the 
preceding year. Personal income tax revenue accounted for 6.8 per cent of total

tax revenue in 1990-91 as against 7.3 per cent in 1989-90. 
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Corporate tax collections increased from Rs 668 million in 1989-90 to Rs 
810 million in 1990-91 or by 21.2 per cent as compared with a lower increase of 
20.2 per cent In the preceding year. They accounted for 8. 9 per cent of total tax 
revenue in 1990-91. marginally higher than that of 8.7 per cent in 1989-90. 

Indirect taxes accounted for as much as 77.6 per cent of total tax revenue 
In 1990-91, slightly higher than that of 77 .1 per cent in 1989-90. They Increased 
from Rs 5,931 million to Rs 7,058 million or by 19.0 per cent. as compared with 
a lower Increase of 11.8 per cent In the preceding year. 

Domestic taxes on goods and services, the bulk of which is in the form of 
excises and sales tax. rose from Rs 1.854 million in 1989-90 to Rs 2,264 million 
In 1990-91 or by 22. 1 per cent as against 17 .1 per cent In the preceding year. 
The relative shares of excise duty and sales tax In total tax revenue remained 
unchanged at 9 per cent in 1990-91. 

The structure of Government revenue continued to be dominated by 
taxes on international trade. Import and export duties together accounted for 
52.1 per cent of total tax revenue in 1990-91. about the same ratio as in 1989-
90. Import duties rose from Rs 3,703 million to Rs 4,310 million or by 16.4 per
cent as compared with 21.2 per cent in the preceding year. This decline in the
growth rate of import duties is partly attributable to the removal of stamp duties
on Imports of meat. fish and milk products and to the reduction of import duties
on electnc household appliances. Nonetheless. revenue from import duties
remained buoyant in 1990-91. Export duty which had declined by 38.6 per cent
in 1989-90 rose by 14. 7 per cent. from Rs 375 million to Rs 430 million.

Grants registered a decline from Rs 116 million in 1989-90 to Rs 45 
million in 1990-91 

Table V. 1 shows the trend in Recurrent revenue for the years 1987-88 to 
1990-91. 

Expenditure 

Total expenditure increased from Rs 9,255 million In 1989-90 to Rs 
I 0, 284 mtllion In 1990-91 or by 11. 1 per cent as compared with a higher 
increase of 12.4 per cent in the preceding year. The restraint exercised by 
Government on expenditure over the past two years brought down expenditures 
from 27.7 per cent of GDP In 1988-89 to 26.2 per cent of GDP In 1990-91. 
Expenditure on wages and salaries fell by 1.3 percentage points of GDP in the 
past two years. Capital expenditure too fell by 1 percentage point over the same 
period. 

Total current expenditure and Consolidated Sinking Fund Payments rose 
from Rs 7.566 million In 1989-90 to Rs 8.444 million in 1990-91 representing an 
Increase of I 1.6 per cent. lower than that of 16. l per cent in the preceding year. 
Expenditure under wages and salaries grew by I. 7 per cent from Rs 2,858 
million to Rs 2,908 million. that is. at a much lower rate than that of 10.5 per 
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Table v. 1 : Classlflcation of Budgetary Government 
Total Revenue and Grants 

(Rs million) 

1987-88 

1. Tax Revenue ... ... ... 5.516.0 

DIRECT TAXES ... ... 1.017.l 
(18.4%) 

of which: 

Individual lncome Tax ... 312.l
(5.7%)

Corporate Tax ... ... 391.5 
(7.1%) 

Taxes on Property ... ... 313.5 
(5.7%) 

INDIRECT TAXES ... ... 4,498.9 
(81.6%) 

Domestic Taxes on goods 
and services ... ... ... 1.196.0 

(21.7%) 

a) Excises ... ... ... 386.2 
(7.0%) 

b) Sales Tax ... ... 463.0 
(8.4%) 

Import Duties ... ... 2,639.1 
(47.8%) 

Exports Duties ... . . . 610.6 
(11.1%) 

Other Tax Revenue ... ... 53.2 
(1.0%) 

2. Non-Tax Revenue ... . .. 625.0 

3. Total Revenue (1+2) ... . .. 6.141.0 

4. Grants ... ... . .. 214.4 

5. Total Revenue and Grants (3 + 4) 6,355.4 

Figures in brackets are percentages to tax revenue 
Source : Ministry of Finance 

1988-89 

6,656.0 

1.352.4 
(20.3%) 

423.9 
(6.4%) 

556.2 
(8.4%) 

372.3 
(5.6%) 

5.303.6 
(79.7%) 

1.583.0 
(23.8%) 

603.1 
(9.1%) 

572.0 
(8.6%) 

3.055.0 
(45.9%) 

610.3 
(9.2%) 

55.3 
(0.8%) 

557.0 

7,213.0 

67.6 

7,280.6 

1989-90 1990-91 1991-92 

Revised Esttmates 

7,691.9 9,092.3 9,899.2 

1,700.4 2,034.0 2.244.0 
(22.1%) (22.4%) (22.7%) 

563.3 615.0 630.0 
(7.3%) (6.8%) (6.4%) 

668.3 810.0 990.0 
(8.7) (8.9%) (10.0%) 

468.8 609.0 624.0 
(6.1%) (6.7%) (6.3%) 

5,931.5 7,058.3 7,655.2 
(77.1%) (77.6%) (77.3%) 

1.853.7 2.263.0 2.469.2 
(24.1%) (24.9%) (24.9%) 

632.9 810.3 850.3 
(8.2%) (8.9%) (8.6%) 

710.4 826.0 940.0 
(9.2%) (9.1%) (9.5%) 

3,703.1 4,310.0 4.730.0 
(48.1%) (47.4%) (47.8%) 

374.7 430.0 400.0 
(4.9) (4.7%) (4.0%) 

60.0 54.5 56.0 
(0.8%) (0.6%) (0.6%) 

680.1 494.7 985.8 

8,372.0 9,587.0 10.885.0 

116.0 45.0 73.0 

8,488.0 9,632.0 10.958.0 
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cent in 1989-90. The share of expenditure on 'wages and salaries' in total 
recurrent expenditure fell significantly from 37.8 per cent in 1989-90 to 34.4 per 
cent in 1990-91. 

Interest payments by Government rose from Rs 1,629 million in 1989-90 
to Rs 1,830 million in 1990-91 or by 12.3 per cent. much lower than the 
exceptionally high increase of 45.6 per cent in the preceding year. While interest 
payments on external debt have been stable, those on internal debt have 
increased considerably. Interest payments on external debt fell from Rs 352 
million in 1989-90 to Rs 300 million in 1990-91 whereas those on internal debt 
rose significantly from Rs 1,277 million to Rs 1,500 million. 

Capital expenditure amounted to Rs 1,757 million In 1990-91, higher 
than that of Rs 1, 41 O million in 1989-90 by 24. 6 per cent. 

Table V. 2 shows the trend in Government expenditure for the years 
1987 -88 to 1990-91. 

Financing of Budget Deficit 

The overall budget deficit for 1990-91 was Rs 771 million which was 
financed exclusively by borrowings from domestic sources. 

External financing of the deficit was negative as external debt repayment 
by Government exceeded borrowings from abroad by Rs 232 million. 

Net domestic financing of the deficit amounted to Rs 1003 million. 
Financing by the Bank of Mauritius was negative at Rs 951 million whereas 
financing by commercial banks was Rs 1.657 million thus giving an overall net 
financing of Rs 706 million by the banking system. 

The non-bank sources contributed Rs 947 million as financing of the 
deficit. 

Other domestic financing including adjustments and draw-down of cash 
balances was negative at Rs 650 million. 

The financing of budget deficit for lhe years 1987 -88 to 1990-91 is given 
in Table V. 3 below. 

Internal Debt 

Total internal debt of Government increased by 24.3 per cent. from 
Rsl3,627 million at the end of June 1990 to Rs 16,937 million at the end of 
June 1991. Short-term debt obligations amounted to Rs 9,219 million 
representing 54.4 per cent of total internal debt outstanding at the end of June 
1991 as compared with 50 per cent at the end of June 1990. Medium and long-
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Table V.2 : Distribution of Budgetary Government Total Expenditure and 
Lending Minus Repayment 

(Rs million) 

1987-88 1988-89 1989-90 1990-91 

Revised 

l. Adjusted Recurrent Expenditure & 
CSF payments ... ... 5,298.0 6,518.0 7.566.0 8.444.0 

of which: 

(a) Wages and Salaries ... ... 2,019.0 2.587.0 2.858.0 2.908.0 
(38.1%) (39.7%) (37.0%) (34.4%) 

(b) Interest payments . .. . . . 1.049.0 l.119.0 1.629.0 1.830.0 
(19.8%) (17.2%) (21.5%) (21.7%) 

(c) Oilier goods and services 
purchased .. ... ... 546.0 714.0 764.0 858.0 

(10.3%) (11.0%) (10.1%) (10.2%) 

(d) Subsidy on rice & flour . . . 226.0 145.0 265.0 195.0 
(4.3%) (2.2%) (3.5%) (2.5%) 

(e) Transfers to Local Govt. ... 224.0 298.0 315.0 359.0 
(4.2%) (4.6%) (4.2%) (4.3%) 

(f) Oilier subsidies contributions l.234.0 1.655.0 1.735.0 2,294.0 
and current transfers ... (23.3%) (25.4%) (22.9%) (27.2%) 

2. Adjusted Capital Eiq>enditure ... 1.142.0 l.110.0 1.410.0 1.757.0 

3. Lending Minus Repayment ... 204.0 603.0 279.0 83.0 

4. Total Expenditure and Lending
Minus repayment (1+2+3) ... 6.644.0 8.231.0 9.255.0 10.284.0 

5. Total Expenditure and Lending
Minus repayment as a percentage
ofGDP ... ... ... 25.9 27.7 27.l 26.2 

Figures in brackets are percentages lo Adjusted RecwTent Expenditure & CSF payments 
Source: Ministry ofFinanee. 

1991-9:il 

Estimates 

9.347.0 

3,406.0 

(36.4%) 

1.532.0 

(16.4%) 

1.078.0 

(11.5%) 

250.0 

(2.7%) 

402.0 

(4.3%) 

2.679.0 

(28.7%) 

2.310.0 

114.0 

11.771.0 

27. l
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Table v. 3 : Budgetary Financing 

(Rs million) 

1987-88 1988-89 1989-90 1990-91 1991-92 

Revised Estimates 

A. Total Revenue and Grants ... 6,355.4 7.280.6 8.488.0 9.632.0 10.958.0 

B. Total Expenditure and

Lending Minus Repayments ... 6.644.0 8.231.0 9.254.0 10.403.0 11,774.0 

c. Budget Deficit (A-Bl ... ... - 288.6 -950.4 -766.0 -771.0 -816.0

D. Foreign Financing (Net)

(1+2+3) ... ... ... 601.8 -500.9 -166.0 -232.0 +116.0

1. Gross External Loans

Received (Excluding IMF) ... 1,146.4 635.0 -301.0 -311.0 +622.0
2. Change in Foreign Deposits ... o.o 0.0 0.0 o.o 0.0 

3. Foreign Capital Repayment ... 544.6 1.135.9 467.0 543.0 -506.0

E. Domestic Financing (Net)

(6+7+8+9) ... ... ... - 313.2 1.451.3 932.0 1.003.0 700.0 
6. Monetary Authorities ... -l.650.5 -1.164.7 -865.6 -951.0

(a) Govt. Stocks ... ... - 0.1 -0.1 0.3 o.o

(b) Treasury Bills ... ... 0.0 0.0 0.0 0.0 

(cl Advances ... ... - l.164.0 0.0 0.0 0.0 

(d) Deposits ... ... -455.2 -1.154.9 -865.9 -951.0

(el IMF Transactions ... -31.2 -9.7 0.0 0.0

7. CommerciaJ Banks ... ... 1.084.3 1.231.5 1.413.4 1.657. J 
(a) Govt. Stocks ... ... 143.0 431.1 424.2 218.4 

(b) Treasury Bills ... ... 1,097.2 807.4 951.4 1.562.8 

(cl Deposits ... ... -247.0 20.8 46.9 -50.3

(d) Advances .. . ... 91. l -27.8 -8.7 -73.8

8. Non-Dank Sector ... ... 432.3 l.534.0 924.3 946.9 

(a) Govt Stocks ... ... 961.7 286.4 612.5 668.5 

(b) Treasury DIJls ... ... -538.6 593.0 311.8 278.4 

(cl Treasury Ccrt111cates 

and Dearer Donds ... 9.2 653.8 0.0 0.0 

fl. Other Domestic Financing -179.3 -149.5 -540. l -650.0

Rat lo of overall clcfic:lt to 

GDP al <·urrt·ul rnarkcl 

prlcC'S ... ... ... 1.:3% 3.7% 3.2% 2.0% 1.9% 
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term debt obligations stood at Rs 7,718 million at the end of June 1991. Total 
internal debt of Government as a percentage of GDP rose from 40 per cent at the 
end of June 1990 to 43.2 per cent at the end of June 1991. 

Table V. 4 below gives the trend in internal and external debts of 
Government for the years 1987-88 to 1990-91. 

External Debt 

Total external debt. excluding repurchase obligations to the IMF, rose by 
Rs 236 million from Rs 5,806 million at the end of June 1990 to Rs 6,042 million 
at the end of June 1991. Loans from external sources amounted to Rs 311 
million whilst repayment of external debt amounted to Rs 503 million. Nearly 50 
per cent of the loans came from bilateral lenders and the remaining 50 per cent 
from multilateral agencies. 

Between 1978 and 1986, Mauritius drew from the International Monetary 
Fund a total amount of SDRs 284 mtllion. equivalent to Rs 3,325 million at 
historical exchange rates. The resources were drawn under the tranche facility 
and the various other IMF facilities including the Trust Fund Loan. As a result of 
its relatively strong balance of payments position as well as of its good foreign 
exchange reserves position, Mauritius had been effecting early repurchases of its 
currency. By the end of May 1991 Mauritius met all its repurchase obligations to 
the IMF.

Total outstanding private external debt rose significantly by Rs 852 
million. from Rs 1,735 million at the end of June 1990 to Rs 2,587 million at the 
end of June 1991. This increase was due mainly to loans contracted for the 
purchase of shipping vessels and borrowings effected to finance the investment 
in capital intensive technology by EPZ firms. Debts service by the private sector 
amounted to Rs 377 million in 1990-91. 

The debt-service ratio of the country, including IMF, rose from 9.9 per 
cent in 1989-90 to 10.4 per cent in 1990-91. Excluding IMF, the debt-service 
ratio fell from 7.1 per cent to 6.4 per cent. 
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Table V. 4 : Central Government Debt 

(Rs million) 

1987 1988 1989 1990 1991° 

Outstanding as at 30th June 

A. Short-Term Obligation . . . 4.754.8 4.135.5 5,572.7 6,790.7 9,218.7 

(1) Treasury Bills ... 3.584.5 4,130.4 5,567.1 6.787.6 9,216.0 

(2) Advances From Bank of

Mauritius ... ... 1.164.0 o.o 0.0 0.0 00 

(3) Tax-Reserve Certificates 6.3 5.1 5.6 3.1 2.7 

B. Medium & Long-Term

Obligations ... 3,410.1 4,524.1 5.903.7 6,836.2 7.718.0 

(1) Government Stocks ... 3,327.9 4,432.7 5.107.7 6.042.5 6,931.2 

(2) Treasury Certificates ... 61.8 91.3 445.1 442.8 435.9 

(3) Anonymous Bearer Bonds 0.4 0.1 0.1 0.1 0.1 

(4) Treasury Bearer Bonds o.o 0.0 300.0 300.0 300.0 

(5) 1<:tght-Year Saving Bonds 0.0 0.0 50.8 50.8 50.8 

C. Total Internal Debt (A+B) 8,164.9 8.659.6 11.476.4 13,626.9 16.936.7 

D. Total External Debt . . .  4.883.0 5.810.8 5.735.4 5,805.8 6,042.0 

E. Total Central Govt. Debt (C+D) 13.047.9 14.470.4 17,211.8 19.432.7 22,978.7 

Debt charges during Fiscal Year ending 30th June 

F. Amortization ... ... 605.3 798.7 1.461.0 919.8 953.0 

(1) Internal ... ... 195.7 222.9 315.4 452.6 453.0 

(2) External ... ... 409.6 575.8 1.145.6 467.0 503.0 

G. Interest ... ... 1.106.4 1.078.6 1.158.6 1.579.0 1,951.0 

(1) Internal ... .. . 789.7 726.9 786.2 1.211.0 1.669.0 

(2) External ... . . . 316.7 351.7 372.4 368.0 342.0 

H. Total Debts Servicing (F+G) 1.711.7 1.877.3 2.619.6 2,498.8 2.904.0 

• Estimates
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VI. EXTERNAL TRADE AND BALANCE OF PAYMENTS

Developments in the balance of payments during the period under review 
were marked by a significant reduction in the current account deficit. a further 
strengthening of the foreign exchange reserves position resulting in a further 
improvement in import coverage. 

The overall surplus in the balance of payments rose from Rs 3, 041 

million in 1989-90 to Rs 3, 113 million in 1990-91. 

The current account posted a lower deficit of Rs 831 million in 1990-91 

as against a deficit of Rs 1,815 million in 1989-90. In relation to GDP. the deficit 
on the current account declined from 5.2 per cent in 1989-90 to 2.1 per cent in 
1990-91. This improvement in the current account during the period under 
review stemmed mainly from the higher surplus of Rs 1.669 million registered in 
the services account. Excluding special imports. namely ships and aircrafts. the 
deficit on the current account declined from Rs 855 million in 1989-90 to Rs 207 
million in 1990-91. 

Total imports in 1990-91 rose by 12 per cent to Rs 23,529 million. from 
Rs 21,004 million in 1989-90. Total exports went up by 17.2 per cent to Rs 
18,210 million in 1990-91, from Rs 15,539 mlllion in 1989-90. 

The capital account registered a higher surplus of Rs 1, 7 1 4 million in 

1990-91. Table VI. 1 gives a summary of the balance of payments accounts for 
the years 1986-87 to 1991-92. 

Table VI. I Balance of Payments Summary 
(Rs million) 

1986-87 1987-88 1988-89 1989-90 1990-91 1991-92 

(Rev. Est.} (F"'5t.} (Prq;.) 

Current Account ... ... 1.575 -966 -114 -1.815 -831 - lG5

Merchandise ... ... 816 -2.181 -1.644 -4.094 -3.755 -3.325 

Exports f.o.b. . . . .. . 10.467 12.377 14.493 15.925 18.210 19.521

Imports f.o.b. ... ... 9.651 14.558 16.137 20.019 21.965 22.846 

Imports c.l.f. . . .  .. . 10,593 16.190 17.789 21.973 24.153 25.189

Services (net) ... ... 81 116 337 1.020 1.669 1.831
Transfers (net) ... ... 678 1.099 1.193 1.259 1.255 l.�i29 

Capital Account ... ... 360 2.014 300 1.409 I. 714 Ul81
Errors and Omissions ... 637 1.680 1.810 3.447 2.230 0 

Overall Balance of Payments 2.572 · 2.728 1.996 3,041 3.113 I .BIG 
Monetary Movements . . . -2.572 -2.728 -1.996 -3.041 -3.11:3 - l .81G 
Of which: 

Resenre Movements 

(+ indicates a decrease. 

- an increase) ... ... -2.262 -2.250 -1.504 -2.414 -2.456 - l.81G
Othc;r ... ... ... -310 -478 -492 -027 -C,57 0 

Notes: (a) Import data for 1987 /88 arc inclusive of import of airrrafts and spa.re p.u·ts (R� u;2:l 111illk>11) . 
(bl Import data for 1988/89 aw indusive of import of ::,hips (Hs 3HG millio11). 
(c) Import data for 1989 /90 arc inclusive of i.mport of airrrafts and ship [R::< 9GO million).
(di Impo1i data for 1990/91 arc i11dusivc of import of alrrmft and ships (Rs G24 111illio11).
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The balance of payments o utlook for the year 1991-92 points to a 
continuing surplus, albeit declining. The visible trade deficit is expected to be lower 
than in the preceding year. However, the Services and Transfers accounts are 
expected to generate significant surpluses which would largely offset the prOjected 
deficit in the merchandise account. A deficit of Rs 165 mi1lion is projected on the

current account while a lower surplus of Rs 1,816 million is forecast in the overall 
balance of payments. 

External Trade 

Developments in external trade during the period under review were 
characterized by a small improvement of the visible trade balance. The deficit on 
the visible trade account EXTERNAL TRADE 

declined from Rs 5,465 24000-�----------------� 

mtllion In 1989-90 to Rs 22000 -
5,319 million 1990-91. In 
terms of SDRs, the visible 20000 

trade balance recorded a 18000 _ 

-16000-
11:: 

� 14000-
:-::::
e 12000-

deficit of SD Rs 257 .4 
million in 1990-91 as 
against a deficit of SDRs 
275.4 mill ion in the 
preceding year. This 

ci2 10000 narrowing of the trade _ 
8000 

6000-

4000-

2000 -
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deficit during the period 
under review stemmed 
from the faster growth of 
exports relative to imports. 
Table VI. 2 summarizes the 
trends in visible trade over 
the period 1986-87 to 
1990-91. - EXPORTS(F.0.B) 

Exports 

1988-87 1987-88 1988-89 1989-90 

IMPORTS (CJ.F.) 

1990-91 

Total exporL<; grew by 17.2 per cent in value terms, from Rs 15,539 million 
in 1989-90 to Rs 18,210 million in 1990-91. The price deflator for exports is 
estimated to have increased by about 9.7 per cent thereby implying an increase of 
about 6.8 per cent in the volume of exports. Measured in SDR terms, total exports 
went up by 12.5 per cent. from SDRs 783 million tn 1989-90 to SDRs 881 million in 
1990-91. 

Reflecting a 7.6 per cent increase in the volume of sugar exports, up from 
539.379 tons lo 580.112 tons, the value of sugar exports increased from Rs 4,627 
million In 1989-90 to Rs 5,224 million in 1990-91. The average unit price. 
expressed in rupee terms rose by 4.9 per cent, from Rs 8,578 per ton in 1989-90 to 
Rs 9.005 per ton in 1990-91, reflecting mainly the appreciation of the ECU and of 
the pound sterlin� vis-a-vis the rupee. In terms of SDRs, the average unit price 
increased marginally from SDRs 432.4 per ton in 1989-90 to SDRs 435.7 per ton in 
1990-91. 
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Table VI. 2 Trends in Visible Trade 

1986-87 1987-88 

Rs Mn SDRMn Rs Mn SDRMn 

Exports (f.o.b.) ... 10,471.7 650:8 12,362.0 713.0 
(38.6) (34.5) (18.1) (9.6) 

Imports (c.l.f.) ... 10,593.7 658.4 14,567.0 840.1 
(22.7) (19.2) (37.5) (27.6) 

Visible Trade Balance -122.0 -7.6 -2.205.0 -127.l
(-88.6) (-88.9) (1,707.4) (1,572.4) 

Note : 1. Export figures exclude bunkers and ships' stores as these Items are 
conventionally included in the services account. 

1988-89 

Rs Mn SDRMn 

14.487.0 768.1 
(17.2) (7.7) 

17.422.9 923.8 
(19.6) 1(0.0) 

-2.935.9 -155.7
(33.1) (22.5)

2. Figures in brackets indicate percentage change over the previous year.

Source : Central Statistical Office. Government of Mauritius. 

1989-90 1990-91 (Prov) 

Rs Mn SDRMn Rs Mn SDRMn 

15,539.0 783.0 18.210.0 881.0 
(7.3) (1.9) (17.2) (12.5) 

21.004.0 l .058.4 23,529.0 1.138.4 
(20.6) (14.6) (12.0) (7.6) 

-5.465.0 -275.4 -5,319.0 -257.4
(86.1) (76.9) (-2.7) (-6.5)



In spite of a 9.3 per cent increase 1n the volume of tea exports, the value of 
tea exports declined to Rs 74 million in 1990-91, from Rs 87 million in 1989-90, the 
decline being essentially price-induced. 

Exports of molasses went up in value terms, from Rs 69 million in 1989-90 
to Rs 99 million in 1990-91. the increase being attributable to a 35.3 per cent 
increase in the export unit value and a 6 per cent increase in the export quantum of 
molasses. 

Exports of manufactured goods rose by 17 .8 per cent in value terms, from 
Rs 9,868.5 mil1ion in 1989-90 to Rs 11,628.6 million in 1990-91. However, as the 
prtce deflator for manufactured goods is estimated to have increased by about 10 
per cent, in real terms. manufacturing exports recorded an increase of about 7 .1 per 
cent as against a decline of 2.4 per cent in the preceding year. Expressed in foreign 
currency (SOR) tenns, manufacturing exports grew by 13.1 per cent. from SDRs 
497.4 million in 1989-90 to SDRs 562.6 million in 1990-91. Exports of textiles and 
clothing, which prOVided the main impetus to the growth of manufacturing exports, 
increased by 16.6 per cent, from Rs 7,914.7 million in 1989-90 to Rs 9,229.7 
million In 1990-91. The share of exports of textiles and clothing In total 
manufacturing exports, however, declined from 80.2 per cent in 1989-90 to 79.4 
per cent in 1990-91. The share of the textile and clothing sector in total exports also 
went down marginally from 50.9 per cent in 1989-90 to 50.7 per cent in 1990-91. 

Table VI. 3 : Main Exports 
(f.o.b. Rs million) 

1986-87 1987-88 1988-89 1989-90 1990-91 

Agricultural Sector ... 4.427.8 4,445.0 4,836.0 4.783.0 5,397.0 

Sugar ... ... ... 4,239.4 4.258.0 4,659.0 4.627.0 5.224.0 
Tea ... ... ... 88.7 96.0 86.0 87.0 74.0 
Molasses ... ... 99.7 91.0 91.0 69.0 99.0 

Manufacturing Sector ... 5,691.5 7.327.0 8.949.8 9,868.5 11.628.6 

Clothing and Textiles .. . 4,720.2 5,429.5 6,833.6 7,914.7 9,229.7 
Processed Diamonds and 

Synthetic Stones ... 172.2 213.6 410.2 297.0 359.7 
Other Manufactured Exports 799.1 1.683.9 1.706.0 1.656.8 2,039.2 

Other Exports ... ... 197.0 399.3 375.2 394.5 557.4 

Fish and Fish Preparations 127.9 157.6 214.0 188.2 219.8 
Other ... ... ... 69.1 241.7 161.2 206.3 337.6 

Re·exports ... ... 155.4 190.7 326.0 493.0 627.0 

TOTAL ... ... . .. 10,471.7 12.362.0 14,487.0 15,539.0 18,210.0 

Source : Central Statistical Office, Goverrunent of Mauritius. 

The share of the manufacturing sector in total exports increased marginally 
by 0.4 percentage point to 63.9 per cent in 1990-91. The share of agricultural 
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products in total exports declined further from 30.8 per cent in 1989-90 to 29.6 per 
cent in 1990-91. Sugar exports accounted for only 28.1 per cent of total exports in 
1990-91 compared with 29.8 per cent in the previous year. Table VI. 3 shows the 
main exports over the period 1986-87 to 1990-91. 

Imports 

Imports, in nominal terms, rose by 12 per cent, from Rs 21.004 million 
(excluding the purchase of ships and aircrafts) in 1989-90 to Rs 23,529 million in 
1990-91. As import prices are estimated to have increased by about 10.3 per cent. 
total imports in real terms ·went up by about 1.5 per cent. Expressed in terms of 
SDRs, total imports went up by 7.6 per cent. from SDRs 1058.4 million in 1989-90 
to SDRs 1138.4 million in 1990-91. 

An analysis of the structural changes in imports shows that most of the 
import growth was accounted for mainly by capital and intermediate goods used for 
supporting industrial activity. Imports of machinery and transport equipment (SITC 
7) went up from Rs 4,431 million in 1989-90 to Rs 5,370 million in 1990-91. The
share of imports of machinery and transport equipment in total imports also
increased from 21.1 per cent to 22.8 per cent. The value of imports of intermediate
goods (SITC 2.5 and 6) rose from Rs 10,455 million in 1989-90 to Rs 10,705 million
in 1990-91; their share in total imports, however, declined from 49.8 per cent to
45.5 per cent. Imports of petroleum products went up by 40.8 per cent in value
terms. from Rs 1,401 million in 1989-90 to Rs 1.972 million in 1990-91. Their
share in total imports also rose from 6.7 per cent to 8.4 per cent. Although the value
of imports of Food and Beverages (SITC O and 1) increased by Rs 313.6 million in
1990-91, their share in total imports remained unchanged. Imports of rice and
flour/wheat amounted to Rs 596.6 mtllion in 1990-91 as against Rs 570.7 million
in 1989-90. It 1s estimated that 37 per cent of total imports were invoiced in US
dollars in 1990-91 as agatnst 38 per cent in 1989-90. The other currencies most
commonly used in invoicing payments for imports were the French Franc (18.2 per
cent), Deutsche Mark (7.9 per cent). Pound Sterling (7.7 per cent). and the South
African Rand (7.6 per cent).

Direction of Trade 

The pattern of our external trade continued to be characterized by two main 
features, namely the concentration of our export markets and the diversity of our 
sources of import supplies. 

The EEC and the USA provided the main markets for our exports. Exports 
directed towards the EEC and the USA amounted to Rs 14.430 million and Rs2.181 
million, respectively. and together accounted for 91.2 per cent of total exports in 
1990�91. Our main export market within lhe EEC was the U.K which absorbed 
36. 7 per cenl of total exports. mostly sugar and EPZ products. Other important
importing countries within the EEC were France (20.6 per cent) and West Germany
(IO.� per cenl). U.S.A's share of total exports declined to 12 per cent in 1990-91.
from 13.7 per cent in 1989-90.

Import supplies to Mauritius continued to exhibit a broad-based pattern. 
The country-wise distribution of import supplies to Mauritius indicates that the 
EEC countries supplied 36.5 per cent of the country's imports. WiU11n the EEC. 
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Table VI. 4 Merchandise Imports • 

SITC 
Code 

00 

01 

02 
03 

04 

05 

06 

07 

08 

Cl) 

Standard International 
Trade Class(ftcatton 

Food and Uve Animals ... ... ...

Meat and Meat Preparations ... ...

Dairy Products and Eggs ... . .. ...

Milk and Cream ... ... . ..

Fish and Fish Preparations ... ...

Cereals and Cereal Preparations ... ... 

Rice ... ... ... . .. ...

Flour ... ... . .. ...

Wheat .. . ... ... . ..

Other ... ... ... ...

Fruits and Vegetables ... ... ...

Vegetables ... ... ... . ..

Feeding Stuff for Animals ... ... ...

Other ... ... ... ... . ..

Beverages and Tobacco ... ... ...

Alcoholic Beverages ... ... ...

Unmanufactured Tobacco ... ... ... 

Other ... . .. ... ...

Crude Materials .  Inedible . except Fuels ... 

Mineral Fuels. Lubricants. and Relaled Materials 
Petroleum Products. Refined ... 

Other ... ... ... . .. 

Animal and Vegetable Oils and Fats ... 
Vegetable Edible Olis ... ... 

Other ... . .. ... 

Chemicals and Related Materials ... 

Organic Chemicals ... . .. 

Inorganic Chemicals .. . . .. 
Dyeing . Tanning & Colouring Materials 
Medical and Pharmaceutical Products 
Fertilizers Manufactured ... ... 

Artificial Resins and Plastic Materrials 
and Cellulose Esters and Ethers ... 

Other ... . . . ... 

...

...

... 

...

...

... 

...

... 

...

... 

. ..

...

...

Manufactured Goods Classified chiefly by Material 
Rubber . Wood. Cork. Paper and Paper ...

Doard Manufactures ... ... . ..

Textile Yam. Fabrics. made-up articles and 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

related products ... ... ... ... . .. 
Lime. Cement and Fabrlcated Construction materials 
Iron and Steel ... ... ... . .. ... 

Manufactures of Metal ... ... . .. ... 

Other ... ... ... ... ... ... 

Machinery and Transport Equipment ... ... ... 

Machinery specialized for par11cular Industries ... ... 

General Industrial Machinery ... ... 

1::lectrlcal MaC'hinery. apparatus and applicances 
... 

and parts ... . .. ... ... ... 

Road Motor Vehicles and Parts ... ... ... 

Other ... . .. ... ... ... 

Miscellaneous Manufactured Articles ... ... ... 

Articles of Apparel and Clothing Accessories ... ... 

Professional and ScienliflC Instruments ... ... 

Commodities aml Transactions not classified 
elsewhere in the S .I .T .C .  ... ... ... ... 

1UfAL . . . ... ... ... . .. ... 

• Data arc exclusive of Imports of ships and aircrafts.
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1987-68 1988-89 

1.589.7 2.098.0 
201.3 250.1 
266.9 403.8 

(209.3) (326.2) 
88.7 121.9 

586.1 763.l
290.3 353.0 
198.5 243.0 

0.3 30.7 
97.0 136.4 

186.4 245.8 
(144.9) (139.2) 

46.0 103.2 
214.3 210. l

61.7 68.9 
45.3 47.6 

5.2 9.2 
11.2 12. l

498.5 606.5 
1,059.5 1.191.3 

906.0 1.048.0 
153.5 143.3 
148.8 201.2 
102.4 146.9 

46.4 54.3 
932.5 1.188.9 
68.0 108.5 

106.8 106.3 
120.2 142.7 
175.3 225.5 

73.l 117.1 

116.7 83.8 
272.4 405.0 

5.824.0 6,784.7 

376.4 544.0 

4.084.1 4,400.7 
192.0 253.8 
31 l .1 463.7 
450.9 380.9 
409.5 741.6 

3.193.4 3.707.2 
861.0 l .017.4 
357.4 461.3 
322.3 350.9 
717.9 653.6 
934.3 l.224.0

1.237.2 1.506.4 
124.5 192.2 

95.6 113.7 
1.017.l 1.200.5 

21.7 69.8 

14.567.0 17,422.9 

(Rs million) 

1989-90 1990-91 

(PrcvJ 

2,399.4 2,677.0 
253.5 327.0 
486.4 556.0 

(381.5) (442.2) 
272.4 210.4 
737.4 794.8 
338.9 416.4 

21.7 71.2 
210.1 109.0 
166.7 198.2 
280.0 310.1 

(150.0) (171.4) 
75.4 95.7 

294.3 383.0 
74.0 110.0 
59.6 85.0 

4.5 4.1 
9.9 20.9 

803.0 687.0 
1,565.0 2,210.0 
1,401.0 1.972.0 

164.0 238.0 
220.0 241.0 
151.2 190.0 
68.8 51.0 

1.470.0 1.703.0 
122.8 127.9 
165.0 179.6 
181.2 236.2 
281.l 284.9 
113.1 120.9 

108.2 144.5 
498.6 609.0 

8.182.0 8.315.0 

557.4 651.2 

5.317.4 4,916.5 
367.9 491.0 
583.8 601.2 
541.4 732.l
814.l 923.0

4,431.0 5,370.0 
1.111.3 l .195.6 

593.5 705.0 
563.8 705.8 
977.8 1.129.2 

1,184.6 1,634.4 
1,745.0 2,060.0 

199.4 243.9 
113.7 181.3 

1.431.9 1.634.8 

115.0 156.0 

21,004.4 23.529.0 



France remained the main supplier of non-oil imports and accounted for 13.1 per 
cent of total imports in 1990-91. followed by the Federal Republic of Germany (7.9 
per cent) and the United Kingdom (7.8 per cent). Our main suppliers outside the 
EEC were the Republic of South Africa (10.1 per cent), Japan (6.6 per cent) and 
China (3.6 per cent). In contrast to previous years. sources of supply of oil to 
Mauritius in 1990-91 were more diversified as a result of the Gulf crisis. 

In 1990-91. Mauritius has a trade surplus of about Rs 5.844 million with 
the EEC, accounted for mainly by trade surpluses with the United Kingdom and 
France. Our trade surplus with the U.S.A declined to Rs 1,556 million in 1990-91 
from Rs 1,707 million in the preceding year. 

Services and Transfers 

The services and transfers accounts continued to make a significant 
contribution to our overall balance of payments during the period under review. 

The surplus on 
the services account 
increased from Rs 1,020 
mil lion in 1989-90 to  
Rs l.669 million in 1990-

�91. This substantial im­
provement in the services 
account derived mainly 
from increased receipts 
from tourism and "Other 
Transportation". as well 
as from net inflows on 
the investment income 
account. Gross earnings 
from tourism went up by 
21.5 per cent, from 
Rs3, l30 million to 
Rs3, 804 mi llion. Ex­
penditure on fo reign 
travel by residents 
Increased by 23.7 per 
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cent. from Rs 1.264 million in 1989-90 to Rs 1,563 million in 1990-91. 
Consequenlly. net inflows on the travel account increased by 20.1 per cent. from Rs 
1,866 million in 1989-90 to Rs 2,241 million in 1990-91. Net earnings on passenger 
and port services Increased from Rs l, 116 million in 1989-90 to Rs 1,341 million in 
1990-91. Reflecting the rise in imports, payments of freight and insurance charges 
went up from Rs 1,912 million in 1989-90 to Rs 2,141 million in 1990-91. While the 
gross outflows on lhe investment income account in 1990-91 remained at about the 
same level as In the preceding year. the investment Income account posted, for the 
first lime. a positive balance of Rs 22 million as against a net outflow of Rs 240 
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million in 1989-90. 
This sharp turn­
around in the invest­
ment income balance 
stemmed mainly from 
the higher earnings 
on the centraJ bank's 
foreign assets. Other 
services posted a 
slightly higher sur­
plus of Rs 141 million 
in 1990-91 as against 
Rs 128 mi11ton in the 
preceding year. 

Italy (4.9%) 

TOURIST ARRIVAL BY COUNTRY OF RESIDENCE 

France ( 18.2%) 

The net surplus on the transfers account declined sJtghtly from Rs 1,259 
million in 1989-90 to Rs 1,255 million in 1990-91 on account of a reduction in net 
Government transfers. Net private transfers increased by 4.1 per cent, from Rs 
l, 133 million in 1989-90 to Rs 1, 180 million in 1990-91 while net Government 
transfers went down from Rs 126 million to Rs 75 million. 

Capital Account 

The surplus on the capital account of the balance of payments increased 
from Rs 1,409 million in 1989-90 to Rs 1,714 million during the period under 
review. Loan transactions of the government in 1990-91 registered a net outflow of 
Rs 212 mil1ion as against a net outflow of Rs 83 million in 1989-90. In 1990-91, 
loan receipts and capital repayments of the Government amounted to Rs3 l l million 
and Rs 523 million, respectively. The net inflow on account of para-statal bodies 
was Rs 1,121 million as compared with Rs 821 million in the previous year. Net 
direct investment which rose from Rs 374 million in 1988-89 to Rs 705 million in 
1989-90 declined to Rs 355 million in 1990-91. Capital outflows due to the build up 
of short term foreign assets of commercial banks went down to Rs 233 million in 
1990-91, from Rs 449 million in 1989-90. 

54 



Foreign Exchange Reserves 

The level of foreign exchange reserves of the Bank rose significantly, from 
Rs9,2 l l million at the end of FOREIGN f;l(CHANOE RESERVES 
June 1990 to Rs 11.667 Bank ol Mauritius 

million at the end of June 12000 

1991 . This substantial 11000 
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increase in the level of 
foreign exchange reserves 
reflected the con tinuing 
surplus in the overall 
balance of payments and ts 
considered quite re­
markable when account is 
taken of the fact that 
Mauritius also repaid all its 
outstanding debt obliga-tions 
to the IMF during the period 
under review. Total repur­
chases to the IMF during 
1990-91 amounted to Rs 
657 million. At the end of 
June 1991. the foreign 
exchange reserves of the 
Bank represented the 
equivalent of 25 weeks of 
imports compared with 22 weeks at the end of the preceding year. Barring any major 
setbacks, import coverage ts expected to improve further during the year 1991-92. 

Exchange Rate of the Rupee 

The trends in 
EXCHAN<IE RATE MOVEMENTS 

OF THE RUPEE VIS-A-VIS MAJOR CURRENCIES 

exchange rates during the 22 

year 1990-91 revealed a 20 -

mixed performance of the 18 -

Rupee vis-a-vis the currencies 16 -

of the major trading partner 14 
-

countries of Mauritius. The 12 -

Rupee depreciated agatnst the 10 -

European Currency Unit 8 -

(ECU}, the French Franc, the 6 -

Deutsche Mark, Italian Lira, 4 -

Japanese Yen and the Pound 2 -

Sterling by 8.1 per cent, 7 .8 °

per cent, 7.6 per cent, 6.1 per ·2 -1
cent. 3.8 per cent and 9.3 per ·4 -

cent. respectively. It appre- -s -
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2.3 per cent, 1.0 per cent and 
12.9 per cent. respectively. 
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VII. INTERNATIONAL ECONOMIC DEVELOPMENTS

The world economic scene in the past year has been marked by 
events having far reaching implications. The conflict in the Middle East. 
transition difficulties in Eastern Europe and the USSR, and unification in

Germany have been the pre-dominant ones. The Uruguay Round of multilateral 
trade negotiations which was due to have been completed by the end of 1990, 
still contains unresolved issues. In 1990, the current account imbalances of the 
three largest industrial countries namely the USA, Germany and Japan 
narrowed further reflecting differences in growth, lagged effects of exchange rate 
movements, divergent cyclical positions and higher oil prices in the cases of 
Japan and Germany. A moderation in the consumer price inflation in the 
industrial countries is expected in 1991-92 largely because of the excess 
capacity in several industrial countries mainly North America and the UK and of 
the projected decline in oil prices. A fall in the inflation rate is expected in the 
developing countries as well. Although some progress has been achieved with the 
debt strategy, the economic situation of many highly indebted developing 
countries remains a cause for concern. 

The growth rate of world output slowed down from 3.3 per cent in 
1989 to 2.2 per cent in 1990 and is projected to decJine further to 0.9 per cent in 
1991. This declining trend in the growth of world output reflects the 
sluggishness in the growth rate of industrial countries and a contraction of 
output of the developing countries of Eastern Europe, the Middle East and the 
Western Hemisphere. However, it is projected to pick up to 2.8 per cent in 1992 
as a result of the economic recovery in several major industrial countries and of 
the expected successful implementation of stabilization policies and structural 
reforms by a number of developing countrtes during 1991. 

Output of industrtal countries grew by 2.6 per cent in 1990. lower 
than the growth rate of 3.3 per cent registered in 1989; it ts projected to decline 
further to 1.3 per cent in 1991 before picking up to 2.8 per cent in 1992. 

Developing countrtes' output grew at a much lower rate of 1.0 per 
cent in 1990 as compared to 3.2 per cent in 1989: it is projected to contract by 
0.6 per cent in 1991. However, it is projected to pick up to 2.9 per cent in 1992 
as a result of the expected successful implementation of reforms in many of 
these countries. 

The growth rate of world trade slowed down to 4.3 per cent in 1990. 
from 6.9 per cent in 1989. It ts expected to decline further to 0.6 per cent in 
1991 before picking up to 5.0 per cent in 1992. 

Industrial countrtes' exports, in volume terms. grew at a lower rate of 
5.4 per cent in 1990 as compared with 6.6 per cent in 1989 and is expected to 
moderate further to 4.0 per cent in 1991. The highest growth rate in export 
volume was achieved by the United States at 9.0 per cent. Imports of industrial 
countries, in volume terms. also dropped from 7.5 per cent in 1989 to 5.1 per 
cent in 1990 and is projected to decline further to 3.6 per cent in 1991. 
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The growth rate in the volume of developing countries' exports 
decreased stgniflcantly from 6.9 per cent 1n 1989 to 3.7 per cent in 1990 and 
further to 1.8 per cent in 1991. Toe volume of Imports of these countries grew by 
3.0 per cent tn 1990, stgnificantly lower than that of 8 per cent in 1989. 
However. it Is projected to register a sharp Increase of 6.5 per cent in 1991. 

The US current account deficit declined from US$ 110 billion in 1989 
to US$ 99.3 billion in 1990 partly due to the effects of the unproved competitive 
position of US producers. The process of unification led to a surge of imports by 
Germany 1n 1990 causing its current account surplus to shrink from US$ 55.3 
billion in 1989 to US$ 44.5 b11lion in 1990 representing 2.9 per cent of GNP in 
1990 as compared with 4.6 per cent in the previous year. Japan's current 
account surplus contracted from US$ 57.2 billion in 1989 to US$ 35.7 billion in 
1990 due to higher imports. 

The current account deficit of the developing countries as a group 
narrowed from US$ 14.3 billion tn 1989 to US$ 8.2 billion in 1990. However, it ts 
expected to widen to US$ 94.7 btllion in 1991, mostly accounted for by the 
developing countries in the Middle East. Substantial additional imports by 
Kuwait for the post-war reconstruc-tion ts a major factor contributing to the huge 
rise In the current account deficits in 1991 and 1992. 

Developments In the foreign ex.change markets include a further 
depreciation of the US Dollar against most other major currencies between 
August 1990 and February 1991 the entry of Pound Sterling into the ERM and a 
substantial recovery of the Japanese Yen. Between August 1990 and February 
1991, the US Dollar depreciated by 5 per cent in nominal effective terms. In the 
final quarter of 1990, the real effective value of the US Dollar reached its lowest 
level in the past 30 years. The decline tn the value of the dollar was a 
continuation of the trend that started in mid 1989. However. the dollar recovered 
sharply after the war ended tn the Middle East and by the end of April it had 
regained about three fifths of its loss from mid 1989 levels. On October 8 1990, 
the Pound Sterling entered the Exchange Rate Mechanism (ERM) of the 
European Monetary System (EMS). thus bringing the number of currencies in 
the ERM to ten. On the same day, the base rate in the UK which had been at 15 
per cent for a year was reduced to 14 per cent. Pound Sterling entered the ERM 
at a central rate of DM 2.95 within the wider fluctuation band of 6 per cent. 
Several further reductions in the base rate brought tt down to 11.5 per cent in 
May 1991. After a period of weakness between early 1989 and April 1990. the 
Japanese Yen rebounded. The Yen appreciated by 11 per cent in nominal 
effective terms between August 1990 and February 1991. As regards the 
Deutsche Mark. it appreciated by 1.5 per cent against the French Franc and 2.5 
per cent against Pound Sterling between August 1990 and February 1991. 

The rate of inflation. as measured by consumer prices, for the 
industrial countries as a group, increased from 4.4 per cent in 1989 to 4.9 per 
cent in 1990 but ts expected to decline slightly in 1991. 
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In 1990. inflation picked up sharply in the developing countries. 
rising from 79.9 per cent in 1989 to 91.0 per cent in 1990. However. it is 
expected to decline in 1991 and 1992 as a result of some favourable price 
developments in a few high inflation countries in Eastern Europe and the 
Western Hemisphere. 

Among the major industrial countries. the stance of monetary policy 
differed widely during 1990. Short term interest rates moved in different 
directions depending upon the cyclical conditions faced by indiVidual countries. 
After registering a rapid growth in output for about three years, the United 
Kingdom, the United States and Canada entered into recession. Short term 
interest rates generally declined in these countries. In contrast. in Japan and 
West Germany, the acceleration of domestic demand and intensification of price 
pressures led to a tightening of monetary policy and a rise in short term interest 
rates. Monetary policy was also contractionary in the smaller European 
industrial countries. The fiscal stance for the major industrial countries as a 
group was neutral in 1990 and is expected to be slightly restrictive in 1991. 
However. Germany is an exception since its budget is projected to have a strong 
expansionary effect due to unification. 

Total external debt of all developing countries increased by 6 per cent 
in 1990 to reach US$ 1,306 billion. Debt restructuring agreements with creditors 
were concluded by several developing countries during 1990 and 1991. In 
respect of official bilateral debt, concessional options in reschedulings by the 
Paris Club have benefited several low income countries. Various proposals were 
made in 1990 to increase the concessionality of Paris Club reschedulings for 
indebted low income countries and in September 1990 the Paris Club gave its 
consent for the provision of longer maturities and grace periods in the 
reschedulings for the lower middle income countries as well as limited bilateral 
debt conversions on a voluntary basis. 

The implementation of comprehensive reform programmes to 
transform the centrally planned economies into more efficient market based 
systems is under way in the Eastern European countries. However, although 
this restructuring will eventuaUy result in a more efficient allocation of 
resources. considerable short term losses in output and employment are to be 
expected. Besides the introduction of price liberalisation in many countries, 
significant steps have also been taken towards currency convertibility and trade 
liberalisation. 
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CONCLUSION 

The economic and financial scene in 1990-91 was characterized by 
certain favourable developments. Although constrained by limited capacity under 
the continuing full-employment conditions, the economy grew at a reasonably 
high rate of 7.1 per cent in 1990. As reflected by the trends of macro-economic 
behaviour in 1990, there was a positive reversal in the ratios of savings and 
aggregate consumption expenditure to GDP that is likely to continue in 1991. 
The deficit in the current account of the balance of payments narrowed and the 
overall balance of payments again showed a surplus with the result that the level 
of foreign exchange reserves of the Bank of Mauritius continued to rise. 

The economic outlook for 1991-92 points to a further improvement of the 
price situation in the country. The rate of inflation is expected to decline from 
12.8 per cent to around 5 per cent. The deficit in the current account of the 
balance of payments is projected to narrow further: however the overall balance 
of payments is projected to show a declining surplus. As a result the foreign 
exchange reserves of the Bank of Mauritius is also projected to rise but at a 
reduced pace. 

Notwithstanding the good performance of the economy, it needs to be re­
iterated that the rise in real wages has outstripped the growth in productivity. If 
this trend continues the competitiveness of the export sector will be undermined 
and the country's balance of payments wlll be weakened. More importantly, it

will not be possible to maintain the rising trend in the standard of living. It is 
therefore imperative that wage awards be matched with increases in 
productivity. 

Moreover, in the context of the present full-employment situation non­
inflationary economic growth should continue to be an overriding policy 
consideration in order not to weaken the productive capacity of the economy 
thereby dimming development prospects. It is imperative that durable price 
stability be achieved with a view to inter-alia enhancing savers' and investors' 
confidence in the economy. While the current improvement in the savings 
performance of the economy will help reduce the resource gap, it is essential that 
policies be continued to be addressed to restoring the balance between demand 
and supply in the econorny. This underscores the need to pursue a monetary 
and fiscal policy mix that would further attenuate demand pressures in the 
economy. 
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Append.ix I 

The General Manager 

.................... Bank Limited 

Sir William Newton Street 

Port-Louis 

Dear Sir, 

MONETARY POLICY 1990-91 

26th July 1990 

In the course of the meeting I had with bankers on the 12th July, I 
outlined the evolution of major monetary and other economic aggregates and the 
various measures envisaged for the year 1990-91. I am now setting them out in 
greater details for your guidance. 

The pace of economic growth slowed down to 4 per cent in 1989, the 
lowest growth rate registered over the past five years. This moderation in the pace 
of economic growth was seen necessary in order to counler inflation in the 
context of a buoyant economy characterized by fulJ-employment conditions. The 
economy Is. however. expected to grow at a more sustainable pace of around 6 
per cent in 1990. 

The continuing upsurge In aggregate consumption expenditure is 
projected to reach 79 per cent of GDP in 1990 whilst domestic savings is 
expected to continue on its declining trend to reach 21 per cent of GDP in 1990. 

The surge in aggregate consumption expenditure and the accompanying 
decline in domestic savings are reflected in the visible trade balance which is 
estimated to show a larger deficit of about Rs 3 billion in 1989-90 as against 
Rs l.3 billion in the preceding year. The deficit for 1990-91. projected at Rs 2.7 
billion. though slightly lower than that for 1989-90, is still large. 

The rate of inflation for 1989-90 is estimated to have declined to 11 per 
cent, from 16 per cent in the preceding year. However. for the calendar year 
1990. It Is forecast at 12 per cent - more or less the same rate as that of 12.6 per 
cent In 1989. It need not be emphasized therefore that inflation remains a 
problem that has to be urgently tackled In order to avoid distortions in the 
economy. 

Monetary and credit policies during 1990-91 will therefore be addressed 
lo the problem of curbing the continuing surge in aggregate demand and hence of 
reducing 1nnauonary pressure in lhe economy. The policy of restrained bank 
credit expansion will need to be pursued in 1990-91 and in this connexion bank 

61 



credit to the private sector will be allowed to increase by 17 per cent during the 
current fiscal year. 

With a view to limiting the use of bank credit for the financing of 
unproductive activities, the sub-ceiling on credit to non-priority sectors will, as in 
the past. be allowed to increase by 18 per cent of the increase in private sector 
credit permitted for the year. The credit ceiling of banks will be fixed on a six 
monthly basis. 

In this connexion the credit ceiling of your bank for December 1990 has 
been fixed at Rs .......... million. 

I should like to stress that the overall ceiling on credit and the sub-ceiling 
on credit to non-priority sectors should not be exceeded as othetwise more 
stringent penalties will be imposed for infringement of the overall credit ceiling as 
well as that of the sub-ceiling. 

The declining trend in domestic savings calls for special efforts by banks 
to enhance mobilization of resources in the economy. In order to provide banks 
with some inducement to further mobilize deposits, new loans with maturities of 
3 to 7 years made to the priority sectors of the economy out of fresh deposits 
from individuals with a minimum maturity of 3 years will be exempted from 
credit ceiling. In order lo avoid confusion, a detailed presentation illustrating the 
method of calculating the exemption will be communicated to you by the 
Managing Director shortly. 

Moreover, the following types of lending will also be exempted from credit 
ceilings:-

(i) Credit granted out of the World Bank line of credit under the Industrial
Finance Project or out of other long-term foreign lines of credit of over 1 O
years, and

(ii) Credit made available to non-mi1ler sugar planters under the Scheme of
Advance Payments to Non-Miller Sugar Cane Planters.

l should like to reiterate that banks should refrain from seeking
additional exemptions from, or increase in credit ceiling during the year since 
these will have the effect of def ea ling the pol1cy of restrained bank credit 
expansion. 

As you are already aware, the EPZ sector is going through a phase of 
transition and is experiencing certain difficulties. With a view to assisting this 
sector a lower rate of interest would need to be applied to the Export Processing 
Zone and commercial banks are requested lo make a special effort by reducing 
the rate of interest from 15 per cent to 13 per cent exceptionally for the current 
fiscal year. 

62 



I mentioned to you at our meeting that Treasury Bills will in due course 
no longer be issued on tap. Instead, the Bank will tssue Btlls weekly by a tender 
system with the objective of giving a stimulus to market forces and of bulldtng up 
an inter-bank market for financial instruments. The development of such a 
market over time would enable the Bank to carry out open market operations and 
do away with the system of imposing credit ceilings on banks. The procedure that 
will be adopted in connexion with the auction of Treasury Bills will be outlined to 
you well in advance. 

As regards measures relating to Exchange Control, I have already 
forwarded to you the relevant Exchange Control Circulars under cover of my 
letter of the 13th July. 

Yours sincerely, 

I. RAMPHUL

Governor 

Same to aU banks 
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Appendix II 

BANK RATE 

In accordance with Section 14 of the Bank of Mauritius Act, (No. 43 of 

1966 as amended), the Bank of Mauritius hereby gtves notice that its minimum 

discount and advances rate ts reduced from 12 per cent to 11 per cent per 

annum with effect from the 1st July, 1991. 

General Notice No. 1293 of 1989 ts cancelled with effect from the same 

date. 

Bank of Mauritius 
19th June 1991 
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GOVERNMENT OF MAURITIUS 

TREASURY BILLS 

Appendix 111 

It is notified for general information that the yield on Government of 

Mauritius Treasury Bills with maturity of three months is raised from 11. 5 per 

cent to 11.625 per cent per annum, with effect from the 5th November, 1990. 

2. The yields on Government of Mauritius Treasury Bills wilh maturilies

of six months and twelve months will remain unchanged at 11. 75 per cent and 

12 per cent per annum respectively. 

3. Treasury Bills with the above maturities are available for Issue on tap

in multiples of Rs 10,000 at the Bank of Mauritius to any inslitution or 

individual. 

4. General Notice No. 1294 of 1989 is cancelled with effect from the same

date. 

Bank of Mauritius 
5th November. 1990 

R. TACOURI

Managing Director 

65 



To all banks AppendixN 

Dear Sir, 

CREDIT CEILING: JUNE 1991 

You will recall that, at the meeting I had with bankers in July last year, I 
stressed on the need to continue with the restraint on the expansion of credit to 
the private sector with a view to curbing aggregate demand and containing 
inflationary pressures in the economy. Accordingly, the credit ceiling of your 
bank for the p·eriod ended December 1990 was fixed at Rs ..................... million. 

For the period ending June 1991 the credit ceiling of your bank has been 
increased by Rs ................... million to Rs .......................... million. In this 
connexion, I should like to reiterate that your bank should ensure that the credit 
needs of the priority sectors are adequately met and that the increase in credit to 
non-priority sectors should not exceed 18 per cent of the increase In private 
sector credit permitted to your bank for the year 1990-91. 

I should like to emphasize that the credit ceiling for the year ending June 
1991 as well as the sub-ceiling on credit to non-priority sectors should under no 
circumstances be exceeded by your bank as otherwise penalties equivalent to the 
excesses in the form of non-interest bearing deposits for a period of four months 
with the Bank of Mauritius would be imposed. 

4th February, 1991 
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PART II - OPERATIONS OF THE BANK 

1. OPERATIONS

The Bank of Mauritius operates current accounts for the Government of 
Mauritius. all commercial banks in the country and for International Financial 
Institutions like the International Monetary Fund, the World Bank and its 
affiliates such as the International Development Association. the International 
Financial Corporation and the Multinational Investment Guarantee Agency, the 
African Development Bank, the European Development Fund and the Caisse 
Centrale de Cooperation Economique. 

Bank Rate 

During the financial year Bank Rate remained unchanged at 12 per cent 
per annum. 

Lending to Commercial Banks and Other Financial Institutions 

(i) Advances to Bank

Advances are granted to commercial banks at Bank Rate. 
With a view to discouraging excessive use of Central Bank credit, a 
penal rate of twice Bank Rate is imposed on borrowings in excess of 
individual bank's authorised limit on such borrowings. However. 
under exceptional circumstances borrowing by banks in excess of 
their authorised limits are granted for very short periods at Bank 
Rate. In view of the high liquidity in the banking system, commercial 
banks made sparing use of the advance facility during the financial 
year 1990-91. 

(ii) Scheme for Advance Payments to Non-Miller Sugar Cane Planters

The Bank maintained the Scheme for Advance Payments 
lo Non-M1ller Sugar Cane Planters. Under the Scheme. advance 
payments representing 80 per cent of the estimated value of sugar 
produced are made to Non-Miller Sugar Cane Planters pending the 
receipts of sugar exports by the Mauritius Sugar Syndicate. 

The Bank provided refinance facilities to commercial banks 
participating in the Scheme up to 50 per cent of the amount of 
advances granted by them to non miller sugar cane planters and 
outstanding at any lime at a concessionary rate of interest. The 
interest rate was reduced from 9 I /2 per cent to 9 per cent per 
annum as from 5lh November 1990. 

67 



(Hi) Export Refinance Facilities 

The Bank continued to provide commercial banks with 
rediscount facilities in respect of export bil1s other than sugar at a 
rate of 12 I/ 4 per cent per annum. 

(iv) Small Development Finance Scheme

Refinances in full under the abovementioned scheme for the benefit 
of those in need of financial assistance to start or expand businesses 
tn which they are self employed. were made by the Bank during the 
fiscal year. 

Treasury Bills 

The issue on tap of Treasury Bills with maturities of three months, six 
months and twelve months was continued by the Bank as an investment outlet 
for commercial banks, olher institutions and indMduals. The Bills were issued 
in multiples of Rs 10,000 with yields of 11 1 /2 per cent, 11 3/ 4 per cent and 12 
per cent per annum for maturities of three. six and twelve months respectively. 
The yield on Bills with maturities of 3 months was increased to 11 5/8 per cent 
per annum as from 5th November. 1990. 

During the fiscal year, the ceiling on the issue of Treasury Bills was 
raised from Rs 8,000,000,000 to Rs 9.503,030,000.-

Forward Exchange Cover 

The Bank maintained the forward exchange cover scheme on a whole 
turnover basis in Pound Sterling, US Dollar and French Franc in respect of the 
following transactions 

(i) import and export of goods by companies in lhe Export Processing
Zone;

(Ii) foreign currency borrowings by banks for the purpose of on-lending 
to the sugar sector. 

In addition, companies in the Export Processing Zone, Mauritian 
exporters and traders engaged in priority Imports are authorized to contract 
forward cover transactions In international foreign exchange markets through 
Lheir local bankers subject to specified conditions. 

Purchases and Sales of Foreign Currencies 

Foreign exchange transactions in Pound Sterling, US Dollar and French 
Franc were effected on a spot basis with commercial banks. The banks 
maintained mar�ins not exceeding I per cent, 1.25 per cent and 1.6 per cent 
respectively over the Bank of Mauritius rates in foreign exchange transactions 
with their customers In respect of these three currencies. 
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P. T .A. Clearing Facilities

Under the rules of the Clearing House, member countries of the P.T.A. 
are entitled to use national currencies in the settlement of trade payments and 
settlements of outstanding balances for all transactions are made in full in US 
Dollars every, two months through the PTA Clearing House Account at the 
Federal Reserve Bank of New York, New York. The volume of transactions 
between Mauritius and member countries have gone on increasing year by year. 

Public Debt Management 

Durtng financial year 1990-91, the Bank of Mauritius acting as agent for 
Government. Issued Government stocks for an amount of Rs 1,200,000,000 as 
shown below 

Title of stocks Amount (Rs) 

1. 12.5QOA> Mauritius Development Loan Stock 150,000,000 
1995 (29.3.95)

2. 12.625% Mauritius Development Loan Stock 350,000,000 
1997 (29.3.97)

3. 12. 75% Mauritius Development Loan Stock 300,000,000 
1999 (29.3.99)

4. 13% Mauritius Development Loan Stock 200,000,000 
200 7 (29.3.2007)

5. 13.25% Mauritius Development Loan Stock 200,000.000 
201 1  (29.3.2011 )

1,200,000,000 

Government securities for a total amount of Rs 305,000,000 and 
Treasury Certificates for a total amount of Rs 6,965,700 were redeemed during 
the year as follows: 

1. 7 112 % Mauritius Development Loan Stock
1990 (1.9.90)

2. 7 112% Mauritius Development Loan Stock
1991 (15.1.91)

3. 11 % Mauritius Development Loan Stock
l 99 l (15. 1. 9 1)

4. 7 11• % Mauritius Development Loan Stock
1991 (16.6.91 )

5. 11.25% Mauritius Development Loan Stock
1991 (27.6.91)

Amount (Rs) 

10,000,000 

10,000,000 

50,000,000 

35,000,000 

200,000,000 

305,000,000 
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1. 1 OOA> (Tax Free) Seven Year Treasury Certificates

2. 16% Seven Year Treasury Certificates

3. 13 1'2% Seven Year Treasury Certificates

Bank Notes 

Amount (Rs) 

1,892,600 

5,048.100 

25,000 

6,965,700 

A new banknote of Rs 1.000 denomination was put into circulation as 
from 7th September, 1990.

Liquid Assets 

Commercial banks were required to maintain liquid assets of not less 
than 23 per cent of their total deposit liabilities in accordance with Section 17 of 
lhe Banking Act 1988.

Cash Balances 

As required under Section 22 of the Bank of Mauritius Act all banks had 
to maintain cash balances of nol less than 10 per cent of their total deposit 
liabililies. 

Abandoned Funds 

Under Section 34 of the Banking Act 1988. commercial banks are 
required to transfer to lhe Central Bank deposits or monies that have remained 
with them unclaimed for ten years or more. 

The Bank of Mauritius maintains necessary records of abandoned funds 
so transferred so as to enable it to refund such funds to owners or their heirs or 
assigns on a rightful claim being established to its satisfaction. 

Non-Resident (External) Accounts Scheme 

With a view to providing attractive investment opportunities lo persons of 
Mauritian origin who are either residing permanently or working temporarily 
abroad and to foreigners holding Mauritian passports, the Non-Resident External 
Accounts Scheme which was introduced in September 1985. continued to be 
operational during the year under review. 

Import of Gold 

As the sole importer of gold in Mauritius, U1e Bank of Mauriltus Imports 
and sells gold of high quality i.e 24 carats 999.9 assay in bar forms of 1.000 
grams. 500 grams, 250 grains, 200 grams and 100 grams and in grain fom1s lo 
industrialists and licensed jewellers. 

70 



The daily selling prices of industrial gold are based on the international 
market price. 

Dodo Gold Bullion Coins 

Dodo Gold Bullion Coins which are minted by the Royal Mint in 22 carat 
gold are Issued by the Bank of Mauritius and are available in four 
denominations, namely : one ounce with a face value of 1.000 Rupees, half an 
ounce with a face value of 500 Rupees, quarter of an ounce with a face value of 
250 Rupees and one tenth of an ounce with a face value of 100 Rupees. The 
coins are legal lender. 

The Dodo Gold Bullion Coins are on sale at the Bank of Mauritius, the 
commercial banks and at the duty free shop at the airport in Mauritius. They are 
also marketed overseas by the Royal Mint of the United Kingdom. 

The selling prices of the coins are based on their gold content and on the 
international gold market price. 

Liberalization of Exchange Control 

As a further step towards liberalization of Exchange Control. the following 
changes have been made with effect from 13th July 1990:-

Cash gift allowance: increased from Rs 1,000.- to Rs 5,000.- per person in any one 
calendar year 

Personal travel allowance: increased from £2,000 per person up to a total 
amount of Rs 100,000.- per person during a period of 
2 calendar years 

Emigration allowance: increased from Rs 200,000.- per family unit to 
Rs 500,000.- per family unit. 

Commercial Banks (Authorised Dealers) may without reference to the 
Bank of Mauritius also conduct the following foreign exchange transactions :-

(1) issue foreign exchange facilities t o  residents of Mauritius who are
representatives of business houses in Mauritius for travel for business or
professional reasons for a period not exceeding three weeks for any one
journey outside Mauritius.

(ii) transfer funds abroad to meet the cost of entrance, registration and tuition
fees, maintenance and other expenses incidental to higher and university
education outside Mauritius of persons resident in Mauritius.
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2. ADMINISTRATION AND STAFF MATTERS

Adm.lnlatratlon 

The composition of the Board of Directors and a 11st of Senior Officials of 
the Bank are given in Appendices V and VI. 

At the end of June 1991, the Bank had a staff of 222. 

Training Course, and Seminars 

During the year under review the Bank continued with its training 
programme and several members of the staff attended various courses and 
seminars overseas. 

During the year the Bank also participated in various overseas meetings 
including the Offshore Group of Banking Supervisors Conference and the 6th 
International Conference for Banking Supervisors held in Frankfurt and other 
meetings related to the Preferential Trade of Eastern and Southern Africa. 

The Governor of the Bank attended various overseas meetings including 
the Commonwealth Finance Minister Meetings 1n Trinidad and Tobago and the 
IMF /IBRD Annual Meetings in Washington in September, 1990. 

Visits 

A mission from the International Monetary r'und visited the Bank. The 
mission, headed by Mr. T. Gibson. had discussions with the Governor and 
Senior Officials of the Bank. 

The Governor had the opportunity during the year under review to receive 
several personalities Including Mr. B. N'diaye. the President of the African 
Development Bank and Sir John Quinton, Chairman of Barclays Bank PLC. 
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REPORT OF THE AUDITORS PURSUANT TO SECTION 44 OF THE 

BANK OF MAURITIUS ACT 1966 

We have audited the attached Balance Sheet and Accounts of the Bank of 

Mauritius, dated 30 June 1991, which are in agreement with the books and 

records of the Bank. and report that we have obtained all the information and 

explanations necessary for the purpose of our audit. 

We report that the profit for the year ended 30 June 1991 has been 

ascertained in accordance with Section 11 of the Bank of Mauritius Act 1966, 

and on this basts the Accounts give, in our opinion, a true and fair view of the 

state of affairs of the Bank at 30 June 1991, and of the results of its operations 

for the year then ended. 

30th September, 1991 

KEMP CHATIERIS 

Chartered Accountants 
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BANK OF MAURITIUS 
BALANCE SHEET AS AT 30 JUNE 1991 

lfilU .illll2 l.filll !filHl 

CAPITAL Rs Rs 
Rs Rs 

EXTERNAL ASSETS 
Authorised and Paid Up 10,000,000 10,000,000 

Balances with Banks 9,432,070,981 6,952,267,504 

GENERAL RESERVE FUND 23,000,000 23,000.000 
Treasury Bills 1,686,027,385 2,007,380,607 
IMF Special Drawing Rights 349,014,206 77,716,075 
Securities (At Valuation) 199,087,756 173,208,747 

NOTES IN CIRCULATION 2,994,015.740 2,497,997.875 Foreign Notes and Coin 501,676 874,851 

COIN IN CIRCULATION 84,547,705 67,147,517 TOTAL EXTERNAL ASSETS 11,666. 702,004 9,211,447,784 

DEMAND DEPOSITS 
DISCOUNTS AND ADVANCES 180,418,690 126,687,931 

Government 3,434,523.111 2,483,481,211 
OTHER ASSETS l, 132,638,114 1,216.134,444 
GOVERNMENT SECURITIES {At Valuation) 495,080 481.051 

Banks 1,647,905,691 1,315,357,327 (sd) I. RAMPHUL Governor 

(sd) R. TACOURI Managing Director 

Other 29,802,437 25,038,059 (sd) A. HAWOLDAR for Chief Manager 

5, 112,231,239 3,823,876,597 Rs 12,980,253,918 10,554, 751,210 

OTHER LIABILITIES 4,756,459,234 4,132,729,221 

Rs 12,980,253,918 10,554,751,210 

PROFIT AND LOSS ACCOUNT 

FOR THE YEAR ENDED 30th JUNE, 1991 

1filll .!fil!Q 
1991 1990 

Rs Rs 
Rs Rs 

PROFIT PAYABLE TO GOVERNMENT NET PROFIT - after charging Current 

OF MAURITIUS - in accordance with 
Expenditure writing down Fixed Assets 

Section 11 (2) (c) of the Bank of 
and providing for Reserves and 

Mauritius Act 1966 500,000.000 250,000,000 
Contingencies 500,000,000 250,000,000 

Rs 500.000,000 250,000,000 
Rs 500,000,000 250,000.000 
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Prices, Employment and Earnings 
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l .  Population ... ... ... 

2. Tourist Arrivals ... ... 

3. Gross National Product (At Market Prices)

4. GNP per capita (At Market Prices)

5. Inflation rate ... ... . .. 

6. Overall Balance of Payments ... 

7. Foreign Exchange Resetves . .. 

8. Total Imports (c.!.f.) ... ... 

9. Total Exports (f.o.b.) ... ...

1 O. Government Recurrent Revenue ...

11. Government Recurrent Expenditure

12. Government Capital Expenditure ...

13. External Public Debt ... . .. 

14. Internal Public Debt ... . .. 

15. Banking� rrl cl:mns on Pl.bllc &rtJi-

16. Claims on Private Sector ... 

17. Currency with Public ... . .. 

18. Money Supply ... ... 

19. Aggregate Monetary Resources ...

20. Total Private Sector Deposits

• Estimate

•• Forecast

Table 1 : Selected Economic Indicators 

Unit/Period 1985 1986 1987 1988 1989 1990 1991 

End-June 985,063 994,781 1,003,794 1.012,175 1.031.811 1.036,833 1.048,561 

Fiscal Year 142.780 156,580 183.360 221.970 248,260 278.010 292,550 

Rs million 15.918 18.971 23.038 27.210 3i.842 37.396 41910-* 

Rs 16.157 19.088 22.951 26.766 31.011 36068 39,950-* 

Percent +8.3 +4.3 +0.7
Fiscal Year 

+1.5 +16.0 +10.7 +12.8

Rs million +398 +643 +2.572 +2.728 +1.996 +3.041 +3113
Fiscal Year 
Rs million 
end-June 852 1.308 3.193 5,547 6,996 9,632 12.183 

Rs Million/ 7.180 8,631 10.594 14.567 17.423 21.461 24.030* 
Fiscal Year 5.769 7,558 10.472 12.362 14.487 16,182 18589* 

Rs million/ 3.559 4.131 5.009 6.215 7.194 8,367 9899 

Fiscal Year 4.262 4.489 4.635 5.813 7.656 8,200 9230 
1.420 1.589 1.765 2.037 2.417 2.415 2759 

Rs million/ 5.207 4,633 4.844 5.802 5,735 5.868 5879 
End-June 6.590 7,776 8.165 8.660 11.476 13.815 16932* 

" 4,417 4.898 4.278 3.938 3,906 4,311 5045 
tt 3.677 4,197 6.164 8,284 9,768 11.890 14127 
tt 894 988 1,242 1.452 1.806 2.194 2588 
.. 2.021 2.282 2.515 3,199 3.820 4.529 5446 
.. 6.551 7,982 11,549 15.500 18.460 22,015 26767 
.. 5.643 6,979 10.293 13,676 16.372 19.584 24009 



0, 
0 

End 
of Special 

Pertod Drawing 
Rights 

1989 ... . .. 98.3
1990 ... ... 207.7
1989 January ... 80.9

February ... 67.9
March ... 83.3
April ... 71.0
May ... 56.6
June ... 82.3
July ... 90.7August ... 118.9
September ... 122.8
October ... 100.7
November ... 96.2
December ... 98.3

... 113.91990 January
February ... 112.8
March ... 106.8
April ... 106.9
May ... 68.1
June ... 77.7
July ... 66.3
August ... 60.7
September ... 163.3
October ... 289.4
November ... 208.4
December ... 207.7

1991 January ... 371.4
February ... 183.6
March ... 295.8
April ... 432.0
May ... 339.9
June ... 349.0

• Includes Foreign Notes & Coins

Table 2.1 (a) : Bank of Mauritius - Assets 

(Rs mtlUon) 

EKternal Assets Claims on Gouemment aatms on Commerdal Banks 

Eltgl- Treaswy Advan- Commer· Other Other Total Balance Trea- ble BQls and res curl clal BaLs Advan- Assets with Total• Total Adva- Total Assets sury secu- Gout Dis- Redts- ces Banks BUis ces rtttes St.ocks count counted 

5,271.7 2,311.0 154.5 7,836.2 0.3 - 0.3 107.8 0.8 108.6 67.5 1.009.3 9,101.9 7,821.4 2.432.9 171.0 10.633.2 0.5 - 0.5 87.7 - 87.7 87.2 931.1 11,739.7 

4.685.2 1.513.l 127.3 6,406.9 0.3 - 0.3 87.9 1.2 89.1 188.4 1.138.4 7,823.1 
4.787.4 1,768.0 128.8 6.752.5 0.3 - 0.3 72.0 0.7 72.7 46.6 1.144.3 8,016.4 4.739.1 1.880.7 121.0 6.824.6 0.3 - 0.3 60.7 0.7 61.4 191.2 1.161.5 8,239.0 4,545.9 2.095.2 157.3 6,869.8 0.2 - 0.2 48.l - 48.l 31.3 1,105.9 8,055.34,845.5 1.668.7 158.9 6.730.2 0.2 - 0.2 55.0 - 55.0 49.2 1,123.7 7,958.3 5.056.2 1,496.9 160.6 6,796.6 0.2 - 0.2 148.0 - 148.0 125.6 1.187.4 8,257.84.869.5 1.986.7 162.6 7.110.0 0.2 - 0.2 63.2 - 63.2 53.7 1.2(8.8 8,435.94,239.7 2.799.0 163.5 7.321.6 0.2 - 0.2 89.1 - 89.1 79.l 1,194.9 8,684.94,516.1 2,626.8 164.1 7,430.4 0.2 . 0.2 160.7 - 160.7 305.0 1.190.6 9,086.9 4.558.0 2,372.8 154.6 7,186.8 0.3 - 0.3 117.2 1.7 118.9 72.l 1.172.7 8,550.84.818. l 2.295.9 153.8 7,364.7 0.3 - 0.3 123.6 1.7 125.3 85.6 1.156.1 8,732.0 5,271.7 2,311.0 154.5 0.3 . 0.3 107.8 0.8 108.6 67.5 1.009.3 9,101.9 7.836.2
5,818.2 2.111.8 157.3 8,201.9 0.4 . 0.4 71.5 - 71.5 72.6 1.002.1 9,368.55,726.4 2.254.9 157.5 8,252.4 0.4 . 0.4 63.1 - 63.l 81.1 990.5 9,387.56,551.1 1.693.4 156.7 8.508.8 0.4 - 0.4 51.6 . 51.6 303.1 947.8 9,811.7 6,531.1 1.672.4 160.0 8,471.2 0.4 - 0.4 51.4 - 51.4 141.0 950.8 9,614.87.027.0 1.806.1 164.7 9,066.8 0.4 - 0.4 52.0 . 52.0 93.0 968.8 10,181.0 6,952.2 2.007.4 173.2 9.211.4 0.5 - 0.5 52.4 . 52.4 74.3 1.216.1 10,554.76,698.4 2.183.3 171.9 9.120.8 0.5 - 0.5 58.5 - 58.5 101.1 1.006.5 10,307.47,010.5 2,204.7 172.6 9,449.5 0.5 - 0.5 94.8 . 94.8 99.6 993.2 10,637.6 7,421.6 1.958.1 172.8 9,715.8 0.4 . 0.4 110.8 . 110.8 301.6 985.5 11,114.1 7,781.5 2.129.0 170.7 10.370.7 0.4 - 0.4 123.3 . 123.3 97.5 948.8 11,540.7 7.636.1 2.524.2 170.4 10,539.2 0.4 . 0.4 114.4 - 114.4 107.9 926.7 11,688.67.821.4 2,432.9 171.0 0.5 . 0.5 87.7 - 87.7 87.2 931.1 11,739.7 10.633.2
7.975.8 2,361.4 170.8 10.879.6 0.5 - 0.5 79.3 - 79.3 118.1 919.7 11,997.28,409.1 2,107.0 170.4 10,870.3 0.6 - 0.6 56.4 . 56.4 126.4 911.6 11,965.3 8.046.8 2,595.7 183.9 11.122.4 0.6 - 0.6 52.1 . 52.1 203.6 853.4 12,232.1 9,120.7 2.033.3 187.3 11.773.6 0.6 . 0.6 51.7 - 51.7 141.7 839.5 12,807.1 9.346.4 1.813.9 187.7 11.688.3 0.6 . 0.6 51.5 . 51.5 143.4 831.1 12,714.9 9,432.1 1,686.0 199.1 11.666.7 0.5 . 0.5 51.0 - 51.0 129.4 1.132.7 12,980.3



Table 2. l(b) : Barut of Mauritius - Liabilities 

(Rs mtUlon) 

RESERVED MONEY CUr-rent � Other Total 
Draw-

End Capital cu- Cu· Demaru:l Deposits Gcvern- oflmer- Ing Liabili· Uabili· 

of 
and ment natJo,nal Rights ties 

Re� mn:y rrency 
Depa- �- c.wn-

Statu· oo_.-
ties 

Period ves with with Ban· sits tlon& te,parl. •• 

Public leers to,y Q.mn Total others F'unds Banks Bodies Aanrt 

1989 33.0 2.403.6 499.7 1.<Xn.7 1.6 12.9 4,015.5 1,550.5 9.5(2.6) 17.7 3.475.7 9,101.9 

1990 33.0 2.848.7 684.4 1.270.4 6.3 8.9 4,818.7 2,884.5 9.9(2.7) 17.7 3.976.4 11,740.2 

1988 January ... 33.0 1.522.8 318.3 680.0 44.8 9.2 2.575.1 2.7 45.5(2.2) 17.7 3.184.5 15,858.5 

February ... 33.0 1,507.8 300.2 729.1 0.3 19.0 2,556.4 27.4 45.6(2.2) 17.7 3.200.7 15,880.8 

March ... 33.0 1,476.7 291.0 848.8 0.3 42.3 2,659.1 335.4 6.6(2.2) 17.7 3.404.0 6.4615.8 

April ... 33.0 1,463.9 271.6 867.2 0.5 30.8 2,634.0 287.5 7.0(2.3) 17.7 3.449.0 6,428.2 

May ... 33.0 1.458.8 302.7 820.0 0.5 21.9 2.005.9 305.3 6.6(2.2) 17.7 3.451.4 6,419.9

June ... 33.0 1,451.6 312.3 854.9 1.1 24.9 2,644.8 462.7 7.4[2.2) 17.7 3.401.8 6,567.4 

July ... 33.0 1,546.0 239.1 991.0 1.2 17.5 2,794.9 374.6 7.3(2.2) 17.7 3.383.6 6,611.1

August .. 33.0 1.530.1 294.0 961.4 1.3 11.7 2,798.5 871.3 7.3(2.2) 17.7 3.:JJG.I 7,033.9 

September 33.0 1.500.3 265.0 1,022.6 2.7 9.2 2,800.8 785.8 4.3(2.2) 17.7 3.339.4 7,071.0 

October ... 33.0 1,619.0 328.0 975.5 2.7 25.0 2,950.2 682.8 4.8(2.4) 17.7 3.�7.3 6,995.8 

November ... 33.0 1,662.7 404.1 915.4 5.8 16.1 3.004.1 587.4 4.8(2.5) 17.7 3.366.1 7,013.1 

December ... 33.0 2,008.7 418.0 948.4 1.3 11.6 3.388.0 570.5 5.6(2.4) 17.7 3,389.6 7.404.4 

1989 January ... 33.0 1.766.5 351.9 991.2 3.9 11.8 3,125.3 1.173.8 3.8(2.4) 17.7 3,469.5 7,823.1 

February .. 33.0 1.762.1 364.3 940.0 7.0 40.2 3.113.6 1.358.8 9.8(2.4) 17.7 3.483.5 8,016.4 

March ... 33.0 1,789.6 325.9 1.413.1 4.0 13.3 3.545.9 1.127.5 9.6(2.4) 17.7 3.505.3 8,239.0 

April ... 33.0 1,863.0 302.4 1.001.7 3.0 8.7 3,258.8 1.302.9 9.6(2.4) 17.7 3.433.3 8,055.3 

May ... 33.0 1.004.3 372.3 980.2 0.5 14.8 3,172.1 1,360.1 10.2(2.4) 17.7 3.365.2 7,958 .3 
June ... 33.0 Ul:15.6 336.1 1.000.0 0.6 12.6 3,184.9 1,617.6 9.5(2.4) 17.7 3.395.1 8,257.8 

July ... 33.0 l.�.7 322.3 1,113.6 0.2 8.8 3.337.6 1,439.9 10.0(2.4) 17.7 3,007.7 8,435.9 

August ... 33.0 1,879.5 381.9 1,057.1 1.2 30.9 3,350.6 1.763.9 9.7(2.6) 17.7 3.510.0 8,684.9 

September 33.0 1,972.7 361.8 1.149.8 0.3 7.8 3.49'2.4 1,944.2 9.7(2.7) 17.7 3.589.9 9,086.9 
October ... 33.0 1,003.9 346.4 1,193.1 0.2 7.2 3.S<I0.8 1.479.9 10.3(2.6) 17.7 3.469.1 8.550.8 

November ... 33.0 1,972.6 485.2 968.7 0.6 8.1 3,455.2 1.829.2 9.7(2.6) 17.7 3.387.2 8,732.0 

December ... 33.0 2,403.6 499.7 1,007.7 1.6 12.9 4,015.5 1.550.5 9.5(2.6) 17.7 3.475.7 9,101.9 

1990 January ... 33.0 2.141.6 492.7 1,072.9 2.2 11.0 3.720.4 1.980.6 9.6(2.6) 17.7 3.007.2 9,368.5 

February ... 33.0 2.114.6 436.8 1.120.1 0.6 7.6 3.679.4 2.152.4 9.9(2.6) 17.7 3.495.1 9,387.5 

March ... 33.0 2,150.9 391.2 1.252.5 0.5 11.0 3.Ell6.l 2,569.9 9.5(2.6) 17.7 3.375.5 9,811.7 

Apr11 ... 33.0 2.152.4 376.0 1,259.8 0.4 11.5 3.alO.l 2,116.3 9.6(2.6) 17.7 3.638.1 9,614.8 

May .. 33.0 2,119.7 412.8 1,229.3 1.7 12.9 3.776.4 2.489.3 9.8(2.6) 17.7 3,854.8 10,181.0 
June ... 33.0 2.194.4 370.7 1,315.4 0.5 10.6 3.891.6 2.483.5 10.0(2.7) 17.7 4,118.9 10.554.7 

July ... 33.0 2,212.1 407.0 1,324.4 2.2 12.l 3.007.8 2.246.8 10.0(2.7) 17.7 4.042.1 10,307.4 

August .. 33.0 2.291.1 409.0 1,294.9 1.8 I 1.0 4,007.8 2.512.8 10.3(2.7) 17.7 4,055.9 10,637.6 

September 33.0 2,358.9 391.8 1.397.5 1.4 10.3 4,159.9 2.898.7 10.2(2.7) 17.7 3.004.6 11,114.1 

October ... 33.0 2,346.1 466.2 1,299.5 0.6 13.6 4,126.0 3,099.4 10.2(2.7) 17.7 4.254.5 11,540.8 

November ... 33.0 2.:»1.0 535.3 1.244.8 1.4 13.4 4.188.9 3.460.0 9.3(2.7) 17.7 3.979.7 11,688.6 

December ... 33.0 2.848.7 684.4 1,270.4 6.3 8.9 4,818.7 2,884.5 9.9(2.7) 17.7 3.976.4 11,740.2 
-

1991 January ... 33.0 i,491.4 573.3 •.�.o 6.3 11.3 4,387.3 3.462.0 9.5(2.7) 17.7 4,007.7 11,997.2 

February ... 33.0 2.849.1 529.5 1,406.9 6.2 11.4 4,443.1 3.572.6 9.6('2.7 17.7 3.885.0 11,965.3 

March ... 33.0 2.566.9 459.9 1.483.4 2.2 17.1 4,529.5 3.622.1 10.�2.7) 17.7 4.005.7 12,232.1 
Apr11 ... 33.0 2.5.31.3 471.2 1,485.8 2.2 14.8 4,508.3 3,961.3 9.6(2.7) 17.7 4.263.1 12,807.1 

May ... 33.0 2542.4 480.6 1,446.0 5.9 13.9 4,488.8 3.741.9 9.9(2.7) 17.7 4.413.8 12,714.9 

June . .. 33.0 2.588.0 490.6 1,647.9 4.8 11.5 4,742.8 3.434.5 9.4{2.7) 17.7 4,742.9 12,980.3 

• Includes figures for Parast.at.al oodles. 
• • lndudcs Capital Fund Stand-by Arrangement Rupee Counterpart.
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Table 2.2 : Bank of Mauritius - Claims on Government 

Gouerment Stocks 

Sold During 
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Year/Month 

1988 January 
February 
March 

April 
May 
J}lne 
July 
August 
September 
October 
November 
December 

1989 January 
February 
March 
April 
May
June 
July 
August 
September 
October 
November 
December 

1990 January 
February 
March 

April 
May 
June 
July 
August 
September 
October 
November 
December 

1991 January 
February 
March 
April 
May 
June 

{Rs million) 

CLAIMS ON GOVERNMENT 

Ccumment Treasury 
Stocks BUls

Aduances Total 

. .. 0.4 . 376.8 3n.2 

... 0.3 . 
. 0.3 

. .. 0.3 . 
. 0.3 

. . . 0.2 . . 0.2 

... 0.3 . 
. 0.3 

... 0.4 . 
. 0.4 

. .. 0.3 . 
. 0.3 

. .. 0.3 . 
. 0.3 

... 0.3 . 
. 0.3 

... 0.3 . 
. 0.3 

... 0.3 . 
. 0.3 

... 0.3 . 
. 0.3 

. .. 0.3 . 
. 0.3 

. .. 0.3 . 
. 0.3 

. .. 0.3 . 
. 0.3 

. .. 0.2 . 
. 0.2 

. .. 0.2 . 

. 0.2 

. .. 0.2 . 
. 0.2 

. .. 0.2 . 
. 0.2 

.. . 0.2 . 
. 0.2 

... 0.2 . 
. 0.2 

. . .  0.3 . 
. 0.3 

. .. 0.3 . 
. 0.3 

... 0.3 . 
. 0.3 

. .. 0.4 . 
. 0.4 

. .. 0.4 . 
. 0.4 

. .. 0.4 . 
. 0.4 

. .. 0.5 . 
. 0.5 

... 0.5 . 
. 0.5 

. .. 0.5 . 
. 0.5 

. .. 0.5 . 

. 0.5 

. .. 0.5 . 
. 0.5 

. . .  0.4 . 
. 04 

. . .  0.4 . 
. 0.4 

. .. 0.4 . 0.4 

... 0.5 . 
. 0.5 

. .. 0.5 . 
. 0.5 

... 0.6 . 
. 0.6 

... 0.6 . 
. 0.6 

... 0.6 . 
. 0.6 

. . .  0.6 . 
. 0.6 

. . . 0.5 . 
. 0.5 



1989 July ... ... 

August ... 

September ... 

October ... 

November ... 

December ... 

1990 January ... 

February ... 

March ... 

April ... 

May ... ... 

June ... ... 

July ... ... 

August ... 

September ... 

October ... 

November ... 

December ... 

1991 January ... 

February ... 

March ... 

April . . .

May ... 

June ... 

Table 2.3 Central Bank's Advances to Commercial Banks 
(Dally Average) 

Advances Small Re.financing 

at Bank Development Facllltles BUls 

Rate Ftnancl.ng to Banks Rediscounted 
Scheme Sugar 

... 9.3 48.0 1.3 31.1 

... 11.9 48.3 21.5 24.7 

... 5.4 48.4 51.8 -

... 15.0 48.8 74.0 66.6 

... 16.4 49.7 69.7 60.3 

... 4.2 50.7 61.2 4.5 

... 1.4 51.1 32.0 0.05 

... 
- 51.8 18.0 -

. .. 
- 51.6 2.3 -

... 
- 51.4 -

-

... 
- 51.7 -

-

... - 52.1 -
-

... 
- 52.4 0.9 -

. . .
- 52.3 28.6 -

... 
- 52.4 50.4 -

... 
- 52.5 38.l -

... 
- 52.5 72.6 -

... 
- 52.8 53.6 -

... 
- 53.1 31.8 -

... - 52.6 14.5 -

... - 52.3 1.4 -

... - 52.0 -
-

. . . - 51.6 -

. . .
- 51.4 -

(Rs mutton) 

Total 

89.7 

106.4 

105.7 

204.3 

198.l

120.5

84.6

69.8

53.9 

51.4 

51.7 

52.l 

53.3 

80.9 

102.8 

90.6 

125.9 

106.7 

84.9 

67.1 

53.7 

52.0 

51.6 

51.4 



Table 2.4 : Currency in Circulation 

(Rs million) 

BANK NOTES COINS 
Total 

l)errc. CURRENT Com· Gold Notes 
End of Perfod net:fM:i ,,,... a,a & 

Total mo UOt'l Rs Rs Cu· Rs Rs Rs Rs Rs Rs Rs Rs Re Total 
Coins r<ltlue Coln, �Oc rency 5.· 10.· 25.· 50.· 100.· 200.· 500.· 1000. C-Ouu 

10.· 5.· l.· 5(k 25c 5c 2c le

Notes 

1989 January 29.0 25.4 225.7 . 345.6 635.3 610.4 193.8 - 2.005.2 6.6 0.6 0.2 1.2 25.8 6.5 6.5 1.4 2.5 1.4 0.3 lo.2 53.2 2.118.4 
February 28.0 24.9 212. l - 336.1 635.2 612.3 224.0 . 2,072.6 6.6 0.7 0.2 1.2 26.0 6.6 6.5 1.6 2.5 l.4 0.3 0.2 53.8 2,126.4 
March 27.7 24.5 208.5 . 319.0 623.6 609.3 248.6 - 2.061.2 6.6 0.9 0.2 1.2 26.2 6.7 '6.5 1.6 2.5 1.4 0.3 lo.2 54.3 2.115.5 
April 27.4 24.9 211.6 - 317.1 640.1 618.4 271.0 . 2,110.5 6.6 1.0 0.2 1.2 26.4 6.8 6.5 1.8 2.5 1.4 0.3 0.2 54.9 2.165.4 
May 27.6 25.7 212.5 . 309.1 646.0 608.6 291.7 - 2.121.2 6.6 1.2 0.2 1.2 26.7 7.0 6.5 1.8 2.5 1.5 0.3 0.2 55.4 2.176.6 
June 26.8 25.4 209.2 . 287.0 621.4 599.6 315.8 . 2.�.2 6.6 1.3 0.2 1.2 27.1 7.1 6.5 2.0 2.5 1.5 0.3 0.2 56.5 2,141.7 
July 26.8 25.3 215.2 - 293.0 636.5 612.2 349.0 - 2.158.0 6.6 1.4 0.2 1.2 27.3 7.2 6.5 2.2 2.5 1.5 0.3 lo.2 57.1 2.215.1 
August 26.5 25.6 212.4 - 290.5 648.3 628.0 372.1 - 2.203.4 6.6 1.4 0.2 1.2 27.9 7.4 6.5 2.4 2.5 1.5 0.3 0.2 58.1 2,261.5 
September 26.4 25.6 215.9 - 296.0 658.3 642.4 411.1 . 2.275.7 6.6 1.5 0.2 1.2 28.3 7.4 6.5 2.5 2.5 1.6 0.3 0.2 58.8 2.334.5 
October 26.1 26.0 213.5 - 286.4 658.0 637.8 433.1 . 2,28).9 6.6 1.5 0.2 1.2 28.6 7.€ 6.5 2.6 2.5 1.6 0.3 lo.2 59.4 2,340.3 
November 26.0 27.0 216.4 . 294.4 695.1 653.0 485.3 . 2.397.2 6.6 1.6 0.2 1.2 29.3 7.S 6.5 2.9 2.5 1.6 0.3 0.2 60.7 2,457.9 
December 25.7 28.3 234.9 - 323.9 844.9 746.2 637.0 - 2.840.9 6.6 1. 7 0.2 1.3 30.5 8.( 6.5 3.0 2.5 1.6 0.3 lo.2 62.4 2,903.3 

1990 January 25.6 27.0 210.8 - 284.4 741.2 674.8 607.1 . 2.570.9 6.6 1.7 0.2 1.3 31.2 8.2 6.5 3.2 2.5 1.6 0.3 I0.2 55.2 2,634.4 
February 25.4 26.8 200.9 . 276.2 708.5 650.8 598.9 - 2.487.5 6.6 1.8 0.2 1.3 31.4 8.2 6.5 3.3 2.5 1.6 0.3 lo.2 55.5 2.551.4 
March 25.2 27.8 202.7 - 284.4 702.2 633.4 602.0 . 2,4n.1 6.6 1.8 0.2 1.3 31.5 8.3 6.5 3.4 2.5 1.7 0.3 lo.2 55.9 2,542.0 
April 25.1 28.0 202.0 - 282.0 687.8 621.6 617.1 - 2.463.6 6.6 1.9 0.2 1.3 31.7 8.4 6.5 3.5 2.5 1.7 0.3 lo.2 56.3 2,528.4 
May 25.0 28.0 196.9 . 279.4 683.9 614.5 639.3 . 2,467.0 6.6 2.1 0.2 1.3 31.9 8.!: 6.5 3.7 2.5 1.7 03 0.2 56.8 2,532.5 
,June 24.9 29.0 196.7 . 281.6 696.7 607.3 661.8 . 2.498.0 6.6 3.3 0.2 1.3 32.2 8.€ 6.5 3.8 2.5 1.7 0.3 0.2 57.3 2,565.2 
,July 

. 24.8 29.2 195.8 . 279.7 705.2 613.0 703.3 . 2,551.0 6.6 3.6 0.2 1.3 32.4 8.7 6.5 3.9 2.5 1.7 0.3 lo.2 67.9 2,618.9 
August 24.7 30.2 196.6 - 288.3 738.4 615.3 737.8 - 2,631.3 6.6 3.7 0.2 1.3 32.9 8.8 6.6 4.0 2.5 1.8 0.3 lo.2 68.8 2,700.1 
September 24.6 30.4 193.1 . 278.9 744.2 596.7 736.1 77.1 2,604.0 6.6 3.8 0.2 1.3 33.4 8.9 6.5 4.2 2.5 1.8 0.3 0.2 69.7 2,673.7 
October 24.5 30.5 195.3 . 271.1 752.5 592.4 736.2 138.9 2.741.4 6.6 4.1 0.2 1.3 34.1 9.C 6.5 4.3 2.5 1.8 0.3 0.2 70.9 2.812.3 
November 24.5 30.5 201.8 . 278.6 779.4 609.0 742.8 190.0 2,856.6 6.6 4.4 0.2 1.4 35.1 9.2 6.5 4.5 2.5 1.8 0.3 0.2 72.7 2.929.3 
December 24.4 31.8 219.6 - 314. l 972.7 679.4 867.0 349.2 3.458.2 6.6 4.5 0.2 1.7 36.5 9.3 6.5 4.6 2.5 1.8 0.3 0.2 74.7 3.532.9 

1991 January 24.3 30.9 194.3 . 260.4 797.4 596.0 750.0 334.8 2,988.1 6.6 4.8 0.2 2.0 37.4 9.!: 6.5 4.7 2.5 1.8 0.3 0.2 76.5 3.064.6 
February 24.3 28.0 192.7 - 261.2 n4.l 594.8 719.1 346.4 2.940.6 6.6 5.4 0.2 2.5 37.5 9.!: 6.5 4.9 2.5 1.9 0.3 0.2 78.0 3.018.6 
March 24.2 24.8 190.2 . 259.8 774.5 592.2 706.5 374.3 2.946.5 6.6 5.7 0.2 4.0 37.7 9.!: 6.5 5.1 2.5 1.9 0.3 0.2 00.2 3,026.7 
Aprll 24.2 24.5 190.0 - 252.4 753.2 593.8 691.3 394.4 2.923.8 6.6 5.8 0.2 5.0 37.9 9.f: 6.5 5.2 2.5 1.9 0.3 0.2 81.7 3.005.5 
May 24.0 23.5 190.3 . 249.7 758.5 591.8 682.7 418.6 2,939.1 6.6 5.8 0.3 6.7 38.l 9.'i 6.5 5.3 2.5 1.9 0.3 0.2 83.9 3,023.0 
June 23.9 22.5 185.0 - 249.7 762.6 596.7 697.7 455.9 2.994.0 6.6 5.9 0.3 7.1 38.l 9.E 6.5 5.4 2.5 1.9 0.3 0.2 84.6 3.078.6 



E>u:f 
Reserves 

Cash Ba· 

of 
blOe:S 

in with 
Bank 

Period 
M''tu.s hand 

1989 ... 499.7 1.<H/.7 
1990 . . .  684.4 1.270.4 

1989 January ... 351.9 991.2 
Febn.11uy ... 364.3 940..0 
March ... ... 325.9 1.413.1 
April ... ... 302.4 1,081.7 
May ... ... 372.3 900.2 
June ... ... 336.1 l.(Xll.( 
July ... ... 222.3 1.173.E 
August. . .  381.9 1.00,.l 
September 361.8 1,149.8 
October ... 346.4 1.100.1 
November ... 485.2 988.7 
December ... 499.7 UST.? 

1990 January ... 492.7 1J112£J 
February ... 436.8 1.1:inl 
March ... ... 391.2 1.2&.5 
Aprtl ... ... 376.0 1� 
May ... ... 412.8 1.229.3 
June ... ... 370.7 1.315.4 
July . . .  ... 407.0 1.324.4 
August... 409.0 1.294.9 
September 391.8 l:,m'.5 
October ... 466.2 1.29:l.5 
November ... 535.3 1.244.8 
December ... 684.4 1.270.4

1991 Januaiy ... 573.3 l.ro5.0 
February ... 529.5 1,400.9 
March ... ... 459.9 1,483.4 
April ... ... 471.2 lAffi.8 
May ... ... 480.6 1,446.C 
June ... ... 490.6 1,647.9 

00 • Includes Foreign Securities.

Ba· 
lance$ 

with 
Banks 
abmad 

275.5 
515.3 

345.6 
294.4 
273.1 
271.3 
294.1 
293.6 

206.1 
262.1 
243.0 
274.5 
364.1 
275.5 

414.2 
430.3 
454.6 
642.2 
462.7 
497.l 
492.0 
556.5 
429.1 
488.9 
535.4 
515.3 

626.5 
537.3 
608.0 
618.l
658.7 
655.7 

01 .. For a breakdown see contra-entry.

Foreign Assets 

� � 
revt l"E.V'l Bt1ls 

/bes Dis-
<XUlt· and 

red Com 

1,176.7 72.6 
1,133.5 97.0 

633.4 66.5 
8:9.4 58.5 
ml.4 49.2 
7:nl 44.l 
810.0 49.3 
!Di.() 30.8 

881.2 41.7 
881.8 59.4 
913.4 43.2 
963.1 47.5 
963.6 51.5 

1,176.7 72.6 

9:X3.6 84.6 
lm8 63.2 
9:Rl 54.8 

l.CX6.l 51.7 
1.cro.1 81.5
1.133.8 37.9 
l,cm2 60.3 
1,107.2 79.1 
l,Cffi.4 44.l 
l.<ro.3 57.0 

{8).8 56.3 
1,133.5 96.9 

8n7 122.5 
836.9 103.2 

1,012.1 67.5 
1,015.0 53.9 
1,018.5 51.6 
1,271.5 35.4 

Table 2.5(a) : Commercial Banb - Anet. 

Total· 
'lrea-

swy 

Bt.Us 

1,525.2 4,180.1 
1,745.8 5,324.8 

1.045.6 3.611.9 
962.4 3.00'l.3 
982.8 3.307.2 

1,045.6 3.615.5 
1,153.5 3,681.1 
1.23'.>.5 4.034.l 
1.120.2 3.828-l 
1,203.5 4,130.9 
1,199.8 4.CXYT.7 
U.85.3 3,681.5 
1,379.4 4.046.9 
1,525.2 4,180.1 

1.400.5 4.633.9 
1,000.4 4,514.3 
1.417.6 5.043.3 
1,009.5 4,333.5 
1.574.4 4,636.9 
1,668.9 4,985.5 
1,618.6 4,729.9 
1,742.9 5.030.8 
1.559.7 5,304.7 
1,576.3 5,133.3 
1.572.6 5,480.9 
1.745.8 5.324.3 

1.642.8 5,748.9 
1,506.5 5,943.2 
1.688.1 5.331.8 
1,687.0 5.592.7 
1,728.8 5,044.9 
1,962.6 6,548.3 

Claims on Government 

Go-

vem· 
ment 
Seal· 
rltles 

1.549.2 
2.013.5 

1.265.8 
1.265.8 
1.265.8 
1.265.8 
1.265.8 
1.265.8 

1,0009 
1.600.9 
1.600.9 
1,619.4 
1,554.6 
1.549.2 

1,549.1 
1,549.1 
1,549.1 
2,014.3 
2.014.3 
2.013.9 
2.015.4 
2,015.4 
2,013.4 
2.013.4 
2,013.5 
2.013.5 

1.000.0 
1,900.0 
2404.3 
2,440,6 
2,439.1 
2,232.3 

� 

Looal 

129.2 
23.8 

180.0 
172.4 
137.3 
121.7 
120.9 

84.0 

81.9 
91.5 

176.0 
128.8 
192.0 
129.2 

179.5 
143.3 
107.6 
119.9 

85.3 
75.3 
71.4 
42.8 
70.3 

3.9 
19.5 
23.8 

1.6 
. . 

2.0 
4.2 

47.7 
1.5 

� 
l"E.V'l 
I.ans 

. 

. 

. 
-
-

-

-

-
. 
. 

. 

. 

-
. 

. 

. 

. 

. 

. 

. 
-
. 

-
. 

-

-

. 

. 

. 

. 

. 

. 

Total 

5.858.5 
7.361.6 

5,Cf,7.7 
5.040.5 
4,710.3 
5.003.0 
5.004.3 
S.9'.l7.5 

5.00>.9 
S.913.3 
5.874.6 
S.429.7 
5,793.4 
S.858.5 

6.362.5 
6,206.7 
6,700.0 
6.467.o 
6.736.5 
7.<Yl4.7 

6.816.7 
7,CH¥) 
7,388.4 
7,150.6 
7,513.9 
7,361.6 

7,740.5 
7,933.2 
7,738.1 
8.037.S 

7,831.7 
8.782.l 

Claims on Private SedDr 

Local Bals Bals Local Loans 
Bals Re- Re- ln• and 
Dl.s- cet· Dts· ue&t· Ad· 

en.rt- I.Obie CXllJn- ments uancea 
ted ted 

391.2 381.3 0.8 126.9 9,960.5 
352.8 489.2 . 249.8 12.ano 

267.4 412.8 1.2 136.4 8.464.6 
261.3 434.4 0.7 136.4 8,009.3 
282.9 429.7 0.7 133.4 8.795.3 
282.4 416.4 - 133.4 8.874.1 
284.5 385.7 . 133.4 8.878.5 
334.8 356.2 . 114.8 8,002.3 
308.0 349.6 . 124.0 9.231.6 
322.0 368.1 . 123.9 9,381.9 
322.3 403.5 . 123.9 9,002.0 
381.9 396.8 1.7 124.9 9.727.7 
388.6 399.8 1.7 126.9 9,757.0 
391.2 381.3 0.8 126.9 9,960.5 

360.6 386.1 . 126.8 1().287.0 
379.8 377.9 . 205.2 10.573.5 
393.7 382.0 . 216.2 10.510.7 
407.4 376.8 . 216.2 10.674.4 
411.0 422.3 . 216.2 10.7263 
396.l 396.2 . 191.2 10.007.3 
381.9 415.8 . 191.2 11.291.4 
345.7 425.9 . 191.2 11.412.8 
345.5 458.6 . 250.2 11.546.3 

372.6 439.l - 250.2 ll,'734.0 

368.3 494.8 . 252.2 11.7'98.6 
352.8 489.2 . 249.8 12.ano 

329.0 518.5 . 267.0 12.416.7 
345.4 512.4 . 292.0 12.ro).9 
389.7 510.2 . 292.0 12.871.9 
393.9 548.0 . 258.1 12.701.2 
406.l 55'2.0 - 258.6 13.015.5 
367.5 545.4 . 258.9 12.9560 

(Rs million) 

Aa:ep-
lances 
Docu· 

� Other Tot.al 
Tot.al 

Assets Asse(s aldGtn-
mntees .. 

lo.860.7 2,183.5 �15.2 6.002.0 
l3.12UJ 2.270.9 .. 4MA 6.612.4 

9.282.4 1,802.0 1.8,500.8 4,925.9 
9,532.1 1,858.6 J/JJ!Jl11.9 5.120.8 
9,642.0 2,085.3 19,189.4 4,973.2 
9,706.3 2,034.2 19,173.2 5,219.4 
9,682.1 2,222.2 19,474.6 5, 248.1 
9.768.1 2,444.4 20,816.8 5.223.2 

10.013.6 2.227.0 �l 5,295.2 
10.196.9 2.141.1 2>,81D.7 5,704.3 
10.451.7 2.�.9 21,387.!J 5.871.6 
10.6330 2,671.5 2Ul5&9 5.916.6 
10.674.6 2,512.4 21.8SU 5,768.8 
1(),860.7 2.183.5 �15.2 6.002.0 

11.100.S 1.873.9 2a,3IIS.O 5,818.8 
11.536.4 1,982.6 22,873.0 5,725.5 
ll.&Yl.6 1,860.0 23,123.9 6.229.0 
11.674.8 1,837.1 23,314.9 6,298.9 
11.775.8 1,838.0 2S,688.8 6,549.0 
11,889.8 2,010.7 24,300.2 6,642.3 
12.2.80.3 2.006.7 24,483..7 6.611.1 
12.375.6 2.024.5 24,995.9 6.476.6 
12.Ero.6 2.005.4 25,39S.4 6.496.2 
12.795.9 2,124.3 25,412.8 6,547.6
12.193.9 2.183.5 25,964.0 3,751.0
13.121.8 2,270.9 38,4154.9 6.612.4

13.531.2 2,195.5 26,988.3 6. 359.3 
13.750.7 2,266.6 27,39S.4 6,232.7 
14.003.8 2,115.7 27,549.0 6.392.6 
13.001.2 2,251.9 27,834.8 6,484.3 
14,232.2 2,203.0 27.822.S 6.467.7 
14.1268 2,321.6 29,3SL8 6.577.4 



CXl 
0) 

End 

of 

Period 

1989 ...

1990 ... 

1989 January ...

February ... 

March ... 

April ... 

May ... 

June ... 

July ... 

August ... 

September ... 
October ...

November ... 

December ...

1990 January ... 

February ... 

March ... 

April . . .

May ... 

June ... 

July ... 

August . . .

Sep tern ber ... 
October ...

November ... 

December . . .

1991 January ... 

February ...

March ... 

April ... 

May ...

June ... 

Capit.al 

&Re- De-

seroes mand 

1.576.9 1.967.8 
1.859. l 2.635.9 

890.0 1.670.3 
917.3 1.616.6 
936.3 1.685.5 
926.5 1.617.6 
928.4 1.591.8 

1,298.7 1.916.9 
1.334.l 1,679.7 
1.414.1 1,734.9 
1,414.8 1,944.5 
1.417.4 1.833.3 
1.417.4 1.858.8 
1.576.9 1.967.8 

1,584.9 1.882.5 
1.597.0 1.841.1 
1.598.0 2,100.6 
1,607.4 2.237.1 
1.607.8 2.074.5 
1.642.3 2.274.9 
1.694.4 2.248.9 
1.797.6 2,238.6 
1,799.0 2.�.2 
1.801.1 2.200.7 
1.801.1 2,200.1 
1.859.1 2.635.9 

1,890.0 2,700.2 
1,948.1 2,487.5 
1.950.9 2,62.5.4 
1.952.5 2.539.7 
1.953.7 2.419.3 
2.067.0 2,737.6 

Table 2.5(b) : Commercial Banks - Liabilities 

Private Sector Deposits Cre- Borrowing from 

dit 

Total Go- Inter- from Eb-ks 

Bank al:nm 
Bills BUls 

Sa- uem- Bank Bank Banks 
ment in Pay- RedJs-

Time 
De-

De- qf cbl:m tnm 
able Mtius coun-vings posit.s Mtius CDl]t:> posits 

Ga.tJ 
ted 

6.747.€ 8.899.3 17,614.7 412.3 82.0 107.8 435.3 135.6 - 72.7 0.8 
IQ.562.2 8.427.8 21,625.9 269.8 60.0 87.7 394.0 183.9 - JOO.I . 

5.221.6 8.143.3 15.035.2 567.9 115.5 87.9 372.4 83.2 - 52.8 1.2 
5.332.3 8.146.4 15.005.3 604.9 97.0 72.0 346.9 96.5 . 43.3 0.7 
5.535.7 8.296.7 15.517.9 567.9 175.0 60.7 343.l 98.0 - 58.3 0.7 
5.642.8 8,229.3 15.489.7 535.5 146.0 48.1 395.l 89.1 - 40.4 -

5,765.8 8.261.9 15.619.5 447.2 187.0 55.0 450.7 110.4 - 53.4 -

5.925.4 8.529.3 16,371.6 669.9 25.0 148.0 508.4 126.3 - 68.5 -

6,006.9 8.585.0 16.207.6 504.4 100.0 63.2 573.4 124.9 - 58.7 . 

6.104.5 8.732.9 16,572.3 536.9 120.0 89.l 504.6 133.4 - 48.7 -

6,278.2 8.813.7 11,in:;.4 458.8 167.0 160.7 479.7 131.l . 94.0 -

6.446.9 8.896.0 17,178.2 401.2 265.0 117.2 468.9 144.l . 57.7 1.7 
6.494.5 8.916.9 17.270.2 445.1 195.0 123.6 469.9 161.6 - 116.8 1.7 
6,747.6 8.899.3 17,614.7 412.3 82.0 107.8 435.3 135.6 . 72.7 0.8 

6.908.8 9.1ro.o 17.921.3 495.8 95.0 71.5 369.6 141.6 . 68.5 . 

7.018.9 9.268.5 18,128.5 432.0 99.0 63.1 373.7 120.9 - 64.5 -

7,229.8 9.300.1 18,006.5 456.2 64.0 51.6 321.8 99.8 - 134.0 . 

7.262.7 9,371.3 18,871.1 457.4 55.0 51.4 293.0 121.9 - 66.9 -

7.382.5 9,554.0 19.011.0 437.2 35.0 52.0 313.3 122.6 - 70.4 . 

7.497.8 9.811.1 19.583.8 623.0 5.0 52.4 364.1 116.0 - 77.2 -

7,655.6 9,987.9 19.00'2.4 355.4 48.0 58.5 362.3 120.4 - 88.l . 

7,827.8 9.990.0 ID,006.4 408.3 48.0 94.8 374.0 129.1 . 89.8 -

8,113.5 10,007.3 ID.008.0 402.0 25.0 110.8 353.9 133.2 - 122.0 . 

8,070.4 10.279.4 20.610.5 255.8 48.8 123.3 414.2 134.7 . 93.1 -

8,185.6 IQ,faB.7 21.00,U 269.1 50.0 114.4 458.6 159.7 - 82.1 . 

8.427.8 10,$2.2 21.GlS.9 269.9 60.0 87.7 394.0 183.9 . 100.l -

8.444.4 10,005.9 22.cro.5 276.6 77.0 79.3 431.1 153.8 . 115.4 -

8,788.0 10.928.3 22.203.8 325.9 60.0 56.4 466.9 188.9 - 92.7 
9.110.5 10,001.3 22.007.2 284.4 26.0 52.1 348.0 172.4 . 105.9 -

9,106.0 11,152.3 22.798.0 316.9 . 51.7 388.8 207.8 - 73.0 -

9.193.1 11.173.9 22.786.3 344.6 32.0 51.5 322.5 197.2 83.4 -

9,487.1 11,784.1 24.C00.8 572.7 51.0 367.8 176.4 - 79.0 -

{Rs mil.lion) 

Accept· 
.Docu- Gua-

anoescn 
men.t Other Total account 

ran-
tary qf Cus- tees 

Lia- Ua- Credits 
tomers 

bllities bilities 

1.577.1 22.ous.2 423.2 2,662.2 2,916.6 
1.874.4 26,454.9 521.8 2.789.2 3,301.4 

1,324.7 18,530.8 351.2 2.223.8 2,350.9 
1.425.0 18,697.9 431.9 2,173.8 2.515.1 
1.401.5 19,159.4 385.1 2,318.8 2,269.3 
1.502.8 19,173.2 356.2 2,517.6 2,345.6 
1,623.0 19,474.6 328.0 2,522.0 2.398.1 
1,400.2 20,616.6 423.2 2.443.2 2,356.8 
1.443.l 20,406.1 382.4 2,565.4 2.347.4 
1.472.7 20,892.7 445.5 2,760.4 2,498.4 
1.424.4 21,367.5 510.1 2,611.6 2.749.9 
1.507.5 21,558.9 432.5 2.707.4 2.776.7 
1.632.3 21,833.6 434.5 2.578.8 2.705.5 
1,577.1 22,015.2 423.2 2.662.2 2,916.6 

1,616.8 22,365.0 438.5 2,470.5 2,859.8 
1.794.4 22,673.1 402.1 2.651.5 2,671.9 
1.702.0 23,123.9 533.2 2.961.8 2,734.0 
1,790.8 23,3141.9 567.0 2,976.4 2,755.5 
1,917.5 23,366.8 546.0 3.152.9 2,850.1 
1,866.4 24,330.2 524.9 3,242.6 2,874.8 
1.862.2 24,483.7 575.7 3.034.5 3,000.9 
1,937.9 24,935.9 487.8 3.005.9 2.982.9 
1,849.5 25,393.4 414.2 3,043.6 3,038.4 
1,931.3 25,412.8 412.3 3.085.8 3,049.5 
2,054.6 25,964.0 445.6 2.927.6 3,377.8 
1,874.4 26,454.9 521.8 2.789.2 3.301.4 

1.914.6 26.988.3 515.9 2,703.3 3,140.1 
2.050.7 27,393.4 531.2 2.524.8 3,176.7 
1,912.1 27,549.0 559.0 2.665.5 3,168.1 
2,045.9 27,834..6 531.3 2.767.9 3,185.1 
2.151.1 27.922.3 531.0 2,779.5 3,157.3 
2,008.9 29,331.6 567.4 2,872.3 3,137.7 



Table 2.6 : Monetary Survey 

(Rs million) 

Domestic Credit Money Quasi Money 
Aggregate Other 

Foreign Claims Clalms
Cur-

Lena1d Depa;its Total Com- Com-

of Assets on on
Total Bank 

Money mercial mercial Monetary Items 

Public Private Total 
rency Com- supply Banks' Banks' Total (net) Assets wtth of mercial nme 

Period 
Sector Sector 

Public M'ttus banks Deposits �ts ReS-OtUCes • (net) 
{net) 

1989 8,241.1 4,258.4 10.850.7 15.109.1 23,350.2 2,403.6 14.5 2.096.1 4,514.2 9,017.2 6,747.6 15,764.8 20,279.0 3.071.2 
1990 11,881.1 4,404.4 13,121.8 17,526.2 29,407.3 2.848.7 15.2 2,716.3 5,580.2 10,562.2 8,427.8 18.990.0 24.570.2 4,837.1 

1989 January ... 5,936.8 3,816.3 9,282.4 13.098.7 19,035.5 1.766.5 15.7 1.849.3 3,631.5 8,348.1 5,221.6 13.569.7 17.201.2 1,834.3 
February ... 6,211.6 3,617.0 9.532.1 13.149.1 19.360.7 1.762.1 47.2 1,787.4 3,596.7 8,399.3 5.332.3 13.731.6 17,328.3 2.032.4 
March ... 6,307.3 3,519.3 9.642.0 13.161.3 19.468.6 1.789.6 17.3 1.821.5 3.628.4 8.548.6 5,535.7 14,084.3 17,712.7 1.755.9 
April ... 6.472.2 3,634.9 9,706.3 13.341.2 19.813.4 Ul63.0 11.7 1.739.3 3,614.0 8,461.5 5,642.8 14,104.3 17,718.3 2.095.1 
May ... 6,446.1 3.630.5 9,682.1 13,312.6 19.758.7 1,804.3 15.3 1,712.6 3.532.2 8,398.2 5,765.8 14,164.0 17,696.2 2.062.5 
June ... 7,603.4 3,906.4 9,768.1 13.674.5 21.277.9 1.805.6 13.2 2,001.0 3,819.8 8,715.2 5,925.4 14,640.6 18,460.4 1,841.7 
July ... 6,878.7 4,093.7 10,013.2 14.052.9 20.931.6 1.892.7 9.0 1.757.5 3,659.?. 8,766.9 6,006.9 14,773.8 18,433.0 2.497.6 
August ... 7,179.6 4,034.9 10.195.9 14.230.8 21.410.4 1.879.5 32.1 1.826.3 3,737.9 8,947.5 6,104.5 15.052.0 18.789.9 2.620.5 
September 7.314.5 3,863.5 10,451.7 14,315.2 21,629.7 1,972.7 8.1 2,120.4 4,101.2 8,913.3 6.278.2 15,191.5 19,292.7 2,337.0 
October ... 7.211.9 3,887.1 10,633.0 14.520.1 21.732.0 1.993.9 7.4 1,962.1 3,963.4 8,991.2 6,446.9 15,438.1 19.401.5 2,330.5 
November ... 7,504.7 3,915.5 10,674.6 14,590.1 22.094.8 1,972.6 8.7 2.038.5 4,019.1 9.017.1 6,494.5 15,511.6 19.530.7 2,563.4 
December ... 8,241.1 4,258.4 10.850.7 15.109.l 23,350.2 2.403.6 14.5 2.096.1 4,514.2 9,017.2 6.747.6 15,764.8 20,279.0 3,071.2 

1990 January ... 9.462.8 3.886.5 11,160.5 15.047.0 24.509.8 2.414.6 13.2 1,882.5 4,037.3 9,130.0 6,908.8 16.038.8 20.076.1 4.433.7 
February ... 9,521.9 3,622.8 11,536.4 15.159.2 24.681.l 2.114.6 8.2 1.841.1 3,963.9 9,268.5 7.018.9 16,287.4 20,251.3 4,429.8 
March ... 9,040.1 4,070.7 11.50'2.6 15.573.3 24,613.4 2,150.9 11.5 2,203.4 4,365.8 9,543.5 7.229.8 16,773.3 21.139.1 3,474.3 
April ... 9.313.0 4,285.2 11,674.8 15.960.0 25.273.0 2,152.4 11.9 1.303.5 4,467.8 9,579.5 7.262.7 16,842.2 21,310.0 3,963.0 
May ... 9,835.6 4,177.0 11.775.9 15.952.9 25.788.5 2.119.7 14.6 2.106.7 4,241.0 9,772.3 7,382.5 17,154.8 21.395.8 4,392.7 
June ... 10,110.8 4,311.1 11,889.8 16,200.9 26.311.7 2,194.4 11. l 2.323.6 4,529.1 9,988.6 7,497.8 17,486.4 22,015.5 4,296.2 
July ... 10.().'.J).2 4,506.9 12.280.3 16.787.2 26,822.4 2.212.1 14.3 2.320.l 4,546.5 10.092.4 7,655.6 17,748.0 22.294.5 4,527.9 
August ... 10.579.2 4,504.9 12,375.6 16,880.5 27,459.7 2,291.1 12.8 2,281.3 4,585.2 10,167.7 7,827.8 17,995.5 22,580.3 4,879.0 
September 10.653.9 4.427.2 12,000.6 17.027.8 27,681.7 2.358.9 11.7 2,434.3 4,804.9 10.273.1 8. 113.5 18.386.6 23.191.5 4,490.2 
October ... 11,33:>.8 3,983.2 12,795.9 16.779.1 28.118.9 2.346.1 14.1 2.259.7 4.619.9 10,351.6 8,070.4 18.422.0 23,041.9 5.077.0 
November ... 11.637.1 3,973.3 12,913.9 16,887.2 28.524.3 2,394.0 14.8 2,309.3 4.718.1 10.551.4 8,185.6 18,737.0 23,455.1 5,069.2 
December ... 11.881.l 4,404.4 13.121.8 17.526.2 29.407.3 2,848.7 15.2 2.716.3 5,580.2 10,562.2 8.427.8 18.990.0 24,570.1 4,837.1 

1991 January ... 12.003.9 4.150.1 13,531.2 17.681.3 29.735.3 2,491.4 17.6 2,731.7 5,240.7 10,905.9 8.444.4 19,350.3 24,591.0 5,144.2 
February ... 12.<m.9 4,252.5 13.750.2 18.003.2 ao.100.1 2.489.1 17.6 2,588.5 5,095.2 10,928.3 8,788.0 19,716.3 24,811.5 5,291.6 
March ... 12.546.6 4,022.4 14,063.8 18,086.2 3Q,632.8 2.566.9 19.3 2,699.4 5,285.6 10.961.3 9.110.5 20,071.8 25,357.4 5,275.4 
April ... 13.100.6 3.993.3 13.901.2 17,894.5 31,054.1 2,534.3 17.0 2,656.9 5,208.2 11.152.3 9.106.0 20,258.3 25,466.5 5,587.6 
May ... 13.219.9 3,988.7 14,232.2 18,220.9 31,440.8 2,542.4 19.8 2,546.0 5.108.2 11.173.9 9.193.1 20,367.0 25,475.2 5,965.6 
June ... 13.4!:fl.9 5.045.3 14.126.8 19,172.1 32,625.0 2,588.0 16.3 2,841.3 5,445.6 11.834.1 9,487.1 21,321.2 26,766.8 5,858.2 

• Money plus Quasi-Money. 



Table 2.7: Money Supply and Aggregate Monetary Resources 

(Rs million) 

Currency Demand Time& Money Aggregate 

End of Period 
with Deposits Savings Supply Monetary 

Public• Deposits (1) + (2) Resources 
(1) (2) (3) (4) (3) + (4) 

1989 January ... l.766.5 1.865.0 13.569.7 3,631.5 17.201.2 
February ... 1.762. l 1.834.6 13.731.6 3,596.0 17,328.3 
March ... 1,789.6 l.838.8 14,084.3 3,628.4 17.712.7 
April ... 1.863.0 1.751.0 14.104.3 3.614.0 17,718.3 
May ... ... 1,804.3 1.727.9 14.164.0 3,532.2 17.696.2 
June ... ... 1.805.6 2.014.2 14.640.6 3.819.8 18.460.4 
July ... ... 1,892.7 1.766.5 14,773.8 3.659.2 18.433.4 
August ... 1.879.5 1.858.4 15,052.0 3.737.9 18,789.9 
September ... 1.972.7 2.128.5 15.191.5 4.101.2 19,292.7 
October ... 1.993.9 1.969.5 15.438.1 3.963.4 19.401.5 
November ... .l.972.6 2.047.2 15.51 l.6 4.019.8 19.531.4 
December ... 2,403.6 2.110.6 15.764.8 4.514.2 20.279.0 

1990 January ... 2.141.6 1.896.7 16,038.8 4.037.3 20.076. l 
February ... 2.114.6 1,849.3 16.287.4 3.963.9 20.251.3 
March ... 2.150.9 2.214.9 16.773.3 4,365.8 21.139.1 
April ... 2,152.9 2.315.4 16.842.2 4.467.8 21.310.0 
May ... .. . 2.119.7 2.121.3 17.154.8 4,241.0 21.395.8 
June ... ... 2.194.4 2,334.7 17.486.4 4.529. l 22.015.5 
July ... ... 2.212. J 2,334.4 17,748.0 4.546.5 22.294.5 
August ... 2.291.1 2,294.1 17,995.5 4.585.2 22.580.7 
September ... 2.358.9 2.446.0 18,386.6 4,804.9 23,191.5 
October ... 2.346.l 2,273.8 18.422.0 4,619.9 23.041.9 
November ... 2.394.0 2.324.1 18.737.0 4.718.l 23,455.1 
December ... 2.848.7 2,731.5 18,990.0 5.580.2 24.570.2 

1991 January ... 2,491.4 2.74'9.3 19,350.3 5.240.7 24.591.0 
February ... 2,489.1 2,606.1 19,716.3 5.095.2 24.811.5 
March ... 2.566.9 2.718.7 20,071.8 5,285.6 25.375.4 
April ... 2.534.3 2.673.9 20.258.3 5,208.2 25.466.5 
May ... 2.542.4 2,565.8 20.367.0 5,108.2 25.475.2 
June ... 2.588.0 2.857.6 21.321.2 5.445.6 26,766.8 

• Net of cash held by commercial Banks.
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Table 2.8(a) : Sectoral Distribution of Commercial Bank Credit to the Private Sector 

1989 1990 1991 

June Dec. March June Sept. Dec. Jan. Feb. March April 

l. CATEGORY I

(I) Mauritius Sugar Syndicate ... ... 361.9 1n.4 39.4 265.l 200.2 142.9 47.2 0.4 194.7 2.7 
(ii) Sugar Industry ... ... ... 6.2 947.8 783.6 826.l 763.8 726.7 792.7 777.6 816.2 766.9 
(ill) Other Agricultural Interests ... ... 297.3 395.4 356.4 375.2 465.5 474.4 4n.O 460.9 455.2 444.1 
(iv) Export Processing Zone ... ... 2.455.9 2.710.2 3,015.1 2.895.6 2.987.5 2.981.4 3.120.0 3.300.2 3,248.8 3,284.6 
(v) Development Certificate ... ... 621.8 639.6 649.3 634.3 647.3 702.2 692.6 682.7 682.8 000.2 
(vi) Agricultural Development Certificate 10.2 8.5 11.1 11.5 11.7 12.5 12.7 12.6 13.7 15.4 
(vil) Export Service Certificate ... ... 28.5 27.6 31.9 32.5 32.5 37.2 38.9 37.6 38.0 40.0 

(Viii) Hotel Mafla8ement Certificate ... ... 176. l 27.4 324.9 373.3 513.8 562.0 568.2 572.8 558.1 530.9 
(ix) Small Scale lndustrles ... ... 160.5 100.0 191.1 192.9 199.0 224.8 226.2 233 .. 8 233.4 232.7 
(x) Rodrigues-Housing ... ... ... 23.4 28.3 30.9 37.4 44.0 48.8 48.4 50.0 54.5 56.1 

2. CATEGORY II 

(i) Ex DC lndustrles ... ... ... 341.3 415.0 449.5 461.4 450.4 526.0 506.0 473.2 500.2 492.7 
(ii) Other Industrles & Manufacturers 1.222.7 1,567.0 1.003.7 1.796.7 1.845.3 1.959.8 2.087.l 2.150.0 2.185.6 2.383.l 

(iii) Transport ... ... ... ... 221.7 205.0 219.6 241.7 248.7 280.4 279.8 2n.8 281.7 283.5 
(Iv) Hotels ... ... ... . . . 251.7 257.5 320.2 353.8 388.6 406.8 420.3 423.8 455.l 473.4 
(v) Para-Statal Bodies ... ... ... 76.4 120.2 130.5 127.9 232.5 300.2 325.8 345.4 318.l 310.0 

(vi) Housing ... ... ... ... 420.1 517.6 570.8 669.4 816.4 956.4 992.6 1.013.5 1.033.5 1.067.4 

3. CATEGORY III

(i) Traders ... ... ... ... 1.075.9 1.18.5.3 1.319.8 1.371.0 1.411.0 l.466.7 1.539.7 1.561.0 1,621.6 1.508.4 
(ii) Stock Brokers ... ... .. 1.1 1.6 1.9 1.5 2.7 1.8 1.9 1.4 2.0 1.5 

(iii) Personal & Professional ... ... 814.2 881.6 838.7 882.5 926.8 895.0 910.7 892.1 900.8 894.7 
(iv) Financial Institutions ... ... ... 57.0 48.7 74.1 30.2 35.4 51.4 44.7 58.9 51.6 46.8 
(v) Investment in Private Sector ... ... 114.8 126.9 216.2 191.2 250.2 249.8 266.9 292.0 292.0 258.1 
(Vi) Other Customers ... . . . ... 189.4 138.l 123.4 118.6 118.2 114.6.1, 131.8 133.0 121.3 117.8 

TOTAL ... ... ... . .. 9,768 108:£).7 11.!Ill.6 11.81:9.8 I2.f:Dl6 13.121.2 13.531.2 13.700.7 14.003.8 13.001.2 

(Rs million)

May Jime 

58.2 l<R7 
842.7 986.l
449.7 450.6 

3,297.9 3.072.2 
699.6 737.1 

15.7 20.0 
33.9 35.2 

545.2 536.9 
227.6 23Ll 

57.l 59.6 

555.2 558.9 
2.354.6 2.271.l 

295.6 298.3 
487.6 512.3 
308.6 165.8 

1.099.6 1.119.4 

1.508.5 1.546.3 
1.8 1.7 

933.5 947.8 
73.1 58.6 

258.6 258.9 
127.7 150.1 ... 

14.232.2 14.126.8 



Table 2.8(b) : Value Range of 'Loans and.Advances' and 'Bills Discounted': March 1991 

No.of Value of FcreVdue 
Loans Loans and No.of ofBUls 
and Advances Bllls 

Advances (Rs mn) (Rs mn) 

Up to Rs 10.000 . . . ... . ..
31.682 144.6 14.916 44.l

(1.1) (3.1) 

Over Rs 10,000 and up to Rs 100,000 30.062 937.0 3.441 97.3 

(7.3) (6.9) 

Over Rs 100.000 and up to Rs 1.000.000 10,236 2,423.4 1.819 676.5 

(18.8) (48.3) 

Over Rs 1.000.000 2.078 9.366.9 259 583.9 

(72.8) (41.7) 

TOT AL ... ... .. . 

74.058 12,871.9 20,435.0 1.401.8 

Figures in brackets are percentages to total. 
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Table 2.9 : Principal Interest Rates ln Mauritius 

I. LENDING

Bank of Mauritius
(i) Bank Rate ... ... ... 

(ill Rediscount Facilities ... ... 

Commercial Banks 
(I) Export Finance • ... ... 

(ii) Mauritius Sugar Syndicate ... 

(ill) Sugar Industry ... ... 

{iv) Other Agriculture ... ... 

(v) E.P.Z. ... ... ... 

(vi) o.c. ... ... ... 

(vii) Small-Scale Industries ... 

(viii) Transport ... ... ... 

(ix) Hotels ... ... ... 

(x) Other Ind ustrles &
Manufacturers ... ... 

(xi) Statutory & Para-Statal
Bodies ... ... ... 

(xii) Housing ... ... ...

(xiii) Traders ... ... ... 

(xiv) Stock Brokers ... ... 

(xv) Financial institutions ... 

(xvi) Personal & Professional ... 

(xvii) Other Customers ... ... 

11. DEPOSl'JS
1. Savings ... ... ... ... 

2. Seven days' notice ... ... ... 

3. Fixed Deposits
(i) Up to 3 months ... ... 

(ii) Exceeding 3 & up to 6 monts
(iii) Exceeding 6 & up 12 months ...
(iv) Exceeding 12 & up to 18 months
(v) Exceeding 18 & up to 24 months
(vi) Exceeding 24 & up to 36 months
(vii) Exceeding 36 & up to 48 months
(viii) Over 48 months ... ... 

Dec. 

1989 

12 
1211• 

12 112-17 1'2

12 l/2_ 18 
13 - 18 
13 - 18 
13 - 18 
13- 18 
15- 19 
13 - 19 112 

16 - 19 112 

17 - 19 l/2

17 - 19 112

17 112 - 20 
17 - 20 
17 - 20 
17 - 20 
17 - 20 
17 - 20 

12 
l 0"1'-11 112

1211•-12•1• 
10 112 - 13 
11 •1•-1311•
11 112 - 14 
lP" - 14 
11 •1• - 13•1• 
lP"-14 
13 - 14 

March 
1990 

12 
12 11• 

13 112-17 112

12 112-18
13-18
13-18
13-18
13-18
13-19
13-19 l/2

16-19 112

16-19 l/2

17-19 112

13-19 112

17 112-20
17 112-19 1'2

17 112-20
17 112-20
17 1'2-20

12 
10•1•-12112

121 1•-12 112

10112-13
11 11•-14 
11 112-14 
l 1'1'-14 
l 1'14-13'14 
l Pl•-13 112

13-14

• Applicable to Bills eligible for Redlscount at the Bank of Mauritius

June 

1990 

12 
12 l/4 

13 112-17 l/2

12 112-18 
13-18
13-18
13-18
13-18
13-19
16-19 112

16-19 1''

16-19 I/•

17-19 l/2

16 112-19 112

17 1 12.20
17 112-19 1'2

17 112 - 20
17 l/2 - 20
17 112 -20

12 
10 "'-12 l/2

11-12 l/2 
10 112-13
111''-14
11-14
11'1'-14
l l  "4-13 .,.
l 1'1'-13 112

13-14

Sept. 
1990 

12 
12 11• 

12 •1•-17 112

12 112-18
13-18
13-18
13-17 1''
13-18 
13-19 
17-21
171''-2 l

17-19 l/2

17-21
17 112-21
19-21 
19112-21
19-21
19-21
19 112-21

12 
9-12112

11-12112

10'12-13
111'•-14
11-14
11•"-14
11 "•-13 Si•
11•1•-14
13-14

{Percent per annum) 

Dec. 

1990 

12 
1211• 

12•1•-1 7 l/2 

12 112-18 
13-18
13-18
13-18
13-18
13-17 112 

17-21
17 112-21 

17-19 112

14-21
17 112-21 
19-21
19 11•-21 
19-21
19-21 
1911•-21 

12 
9-12112

10112-1211• 
l 0112-13•1•

9-14
11'12-14 
l 1'1•-14 
l l "4-14 
11"•-14 
13-1411•

March 

1991 

12 
1211• 

12•1•-11112 

12112-18
13-18
13-18
13-18
13-18
13-18
17-21
17 112-21

11-20 11•

121 12-21
161 12-21
19-21 112

19 114-211 12
19-21 112

19-21112

19 11•-21 1 1•

12 
10-13'''

10 1'•-1211• 
10112-13718 

9-14
11 11•-14
l l "4-14 
11"4-14
1101•-14
12718-14114

June 

1991 

12 
1211• 

12"'-17 112 

13-18 
7-18
12-18
13-18
13-18
12-18
17112 - 21
17112 - 21

17 112-20114 

12112-21 
8112-21
19-21112

1911 .. 21112

19-211 12 

15-211'2 

19 11•-21112

12 
10-13'''

101'•-12112

10112-13718
9-14
11 114-14
11" .. 14 
l l "  .. 14 
11 OJ•.14 
l 2718-14114 



Table 2.10: Ownership of Commercial Banks' Deposits: March 1991 

DEMAND DEPOSITS TIME DEPOSrrs 

No. of Amount No.of Amow1t 
Accts. (Rs"OOOJ Accts. (Rs'OOO) 

l. Sugar ... . . . . . . 933 90.270 1.244 138,280 
(2.9) (1.31 

2. Other Agriculture . . . . . . 421 35,093 58 75,991 

(1.11 (0.7) 
3. Other Industries and ma.nulacturers ... 2.424 295.473 357 177,239 

(9.5) (1.6) 
4. Public Utilities ... ... ... 277 91.237 58 511.032 

(2.9) (4.7) 
5. Business and �ie ... . .. 4.774 253.632 570 168.254 

(8.2) (1.5) 
6. F1nanclal lnstllutions ... . .. l.066 522.783 708 872.151 

(16.8) (7.9) 
7. c.enrat G<=Tun:nt ... ... 123 284.389 l 33.000 

(9.2) (0.3) 
8. Other Public Institutions ... ... 257 276.284 473 809.965 

(8.9) (7.4) 
9. Peraonal arxl Profes.'llonal ... ... 51.112 1.259,412 91.438 8.175.419 

(40.5) (74.6) 

Total . . . . . .  . . .  
61.387 3.108.573 94,907 10.961.331 

SA VINOS DEPOSITS 

No.of Amow1t 

Accts. (Rs'OOO) 

1. Personal ... 793.260 8.156.135 

(89.5) 

2. Professional . .. l.395 32.200 

(0.4) 

3. Other ... . .. 97.938 922.141 

(10.1) 

TOTAL . . . . . . 892.593 9.110,476 

Figures in brackets are percentages to the total. 
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Table 2.11: Value Range of Commercial Banks' Deposits: Much 1991 

I. Up to Rs. 25.000 ... ... ... 

2. Over Rs. 25.000 and up to Rs. 50,000 ... 

3. Over Rs. 50.000 and up to Rs. 100.000 ... 

4. Over Rs. 100.000 and up to Rs. 500.000 ... 

5. Over Rs. 500.000 and up to Rs. 1.000.000 ... 

6. Over Rs. 1.000.000 ... ... 

TOTAL ... ... ... ...

co Figures in brackets are percentages to total. 
Cl,) 

... 

.. . 

DEMAND DEPOSITS 

No. of Accts. Amount 
(Rs '000) 

50.956 227.694 

(7.3) 

4.144 143,753 

(4.6) 

2.784 195.027 

(6.3) 

2.831 556.306 

(17.9) 

362 252.483 

(8.1) 

310 1,733,310 

(55.8) 

61.387 3.108.573 

SA VINOS DEPOSITS TIME DEPOSITS 

No. of Accts. Amount No. of Accts. Amount 
(Rs '000) (Rs '000) 

813,806 2.423.349 41.472 591.427 

(26.6) (5.4) 

39.949 1.399.487 18.635 737.540 

(15.4) (6.7) 

23.341 1.617.652 17.134 1.383.497 

(17.7) (12.6) 

14.659 2.566.682 15.230 3,296.227 

(28.2) (30.1) 

624 409,961 1.502 1.127.419 

(4.5) (10.3) 

214 693,345 934 3.825.221 

(7.6) (34.9) 

892,593 9.110.476 94.907 10.961.331 



Table 2.12 : Maturity Pattern of Time Deposits of Commercial Banks 

{Rs million) 

Personal Institutional Total 

Duration 
Individual Deposiis 
Deposits 

June 1991 June 1991 June 1991 

7 days Notice ... ... ... ... 40.8 121.3 162. l

l month Notice ... ... . .. ... 22.7 49.7 72.4 

Up to 3 months ... . . . ... ... l.454.4 577.2 2.031.G 

Exceeding 3 months and up to G Months ... 578.2 315.0 803.2 

Exceeding 6 months and up to 12 months ... 2.732.8 1.213.6 3.946.4 

Exceeding 12 months and up to 18 months ... 1.149.7 639.0 1.788.7 

Exceeding 18 months and up to 24 months ... 169.6 83.3 252.9 

Exceeding 24 months and up to 36 months ... 796.2 205.2 l.001.4

Exceeding 36 months and up to 48 months ... 710.9 280.6 991.5

Exceeding 48 months ... . .. ... 523.9 170.1 604.0

TOTAL ... ... ... ... ... 8.179.2 3.655.0 11.834.2 
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Table 2.13: Cheque Clearances 

Daay Auerage 

Year I Month No.of Amount No.of No.of Amount 
cheques (Rs 000) days cheques (Rs 000) 

1987 July ... . .. 307.776 3.144,719 27 11.399 116.417 
August ... ... 273,587 2,869,820 25 10,943 114.793 
September ... ... 315.713 3.146.079 26 12.143 121.003 
October ... . .. 326.385 3,476,479 25 13.055 139,059 
November ... . .. 300.185 3.199,870 25 12.007 127.995 
December ... ... 357,503 4.352,391 25 14.300 174.096 

1988 Januruy ... ... 267.479 3.418,430 23 11.630 148.627 
Februruy ... . .. 268.712 3.298.173 22 12.214 149.917 
March ... . .. 320.234 3,701.890 25 12.809 148.076 
April ... ... 321.502 3.768,995 26 12.365 144.961 
May ... ... 312.935 3.418.263 25 12.517 136.731 
June ... ... 299.292 3.599.684 26 11.512 138.449 
July ... ... 315.225 3.891.887 26 12.124 149.687 
August ... ... 327.428 3.583.446 27 12.127 132.720 
September ... ... 323.526 3.853.864 25 12.941 154.155 
October ... ... 329.175 3.744.365 26 12.660 182.476 
November ... ... 300,501 3.707.334 24 12.521 154.472 
December ... ... 375.538 5.327.130 26 14,444 204.890 

1989 Januruy ... ... 276.796 3.986,808 25 11.072 159.472 
Februruy ... ... 266.770 3,859,003 23 11,599 167.783 
March ... ... 331.685 4,307.428 26 12.757 165.670 
April ... ... 306,936 4.474,938 24 12.789 186.456 
May ... ... 307.551 4,387.225 26 11.829 168.739 
June ... ... 310.876 4,908,865 26 l l.957 188.802 
July ... . .. 331.352 4,634,431 26 12.745 178,247 
August ... . .. 333,164 4,357.428 27 12.340 161.386 
September ... ... 319.214 4.550,900 25 12,769 182.036 
October ... ... 359.208 5,328,130 26 13.816 204.928 
November ... ... 354.030 4,862.404 25 14.161 194.496 
December ... ... 392.293 6.142.979 25 15.692 245.719 

1990 Januruy ... ... 325.681 4,743,897 24 13.570 197.662 
February ... . .. 300.159 4,683.596 24 13.644 212.891 
March ... ... 346,153 5,643.513 26 13,314 217,058 
April ... ... 313.260 5,256,837 24 13,053 219.035 
May ... ... 340.165 5,313,923 26 13.083 204.382 
June ... ... 337,531 6.110.267 26 12.982 235.010 
July ... . .. 322.790 5.075.390 26 12.415 195,207 
August ... . .. 356.692 5.251.867 26 13.719 201.995 
September ... ... 316.467 5,510.709 25 12.659 220.428 
October ... . .. 351.018 6.623.110 26 13.501 254.735 
November ... ... 333.904 6.184,167 25 13.356 247.367 
December ... . .. 404.114 7.778,824 25 16.165 311.153 

1991 January ... ... 310.719 5,466.431 24 12.947 227.768 
February ... ... 305.786 5,345.019 22 13.899 242.955 
March ... ... 350.183 6.909.922 25 14.007 276.397 
April ... ... 336.631 5.802.824 25 13.465 232.113 
May ... ... 370,335 5,859.188 26 14.244 225.353 
June ... ... 345.211 6.176.365 25 13.808 247.055 
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Year I Month 

1989 
Mar 3 Months ... 

6 Months ... 

l Year ... 

June 3 Months ... 

6 Months ... 

1 Year ... 

Sept. 3 Months ... 

6Months ... 

1 Year ... 

Dec. 3 Months . .. 

6 Months ... 

1 Year ... 

1990 
Mar. 3 Months ... 

6 Months ... 

1 Year ... 

June 3 Months ... 

6 Months ... 

1 Year . . .

Sep. 3 Months ...

6 Months ... 

1 Year ... 

Dec. 3 Months . . .

6 Months ... 

1 Year ... 

1991 
Mar. 3 Months ... 

6 Months ...

1 Year ... 

June. 3 Months ... 

6 Months ...

1 Year ... 
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Table 2.14: Treasury Bills 

(Nominal Value) 

Amount Rate 

Applied Price 
of 

for and at Discount 
Issued Issue 

96 

(Rs million) Rs 

l.160.3 97.68 9.50 
179.2 95.36 9.75 
173.6 90.93 10.00 

1.513. l 

1,543.9 97.44 10.50 
515.2 94.91 10.75 

26.9 90.11 11.00 
2,086.0 

1.594.6 97.44 10.50 
110.6 94.91 10.75 
449.2 90.11 11.00 

2.154.4 

1.910.0 97.21 11.50 
970.1 94.46 11.75 
124.2 89.31 12.00 

3,004.4 

1.827.0 97.21 11.50 
751.9 94.46 11. 75
116.7 89.31 12.00 

2.695.6 

1.478.3 97.21 11.50 
932.0 94.46 11.75 
230.5 89.31 12.00 

2.640.8 

I.525.2 97.21 11.50 
1.012.2 94.46 11.75 

356.4 89.31 12.00 
2,893.8 

1.801.0 97.18 11.625 
215.0 94.46 11.75 
498.0 89.31 12.00 

2.517.0 

1835.4 97.18 11.625 
473.5 94.46 11.75 
118.8 89.31 12.00 

2.427.7 

2.141.9 97.18 11.625 
164.0 94.46 11.75 

1,593.7 89.31 12.00 
3,899.6 

Amount Total 
Redeemed Amount 

du.ring Outstanding 
Month 

(Rsmllllon) (Rs million) 

1.095.4 1.854.0 
221.2 130.4 
583.6 3.225.4 

1.900.2 5,209.8 

1.538.7 1.870.9 
215.0 718.l
117.8 3,358.9 

1.871.5 5,947.9 

1.533.4 2,318.3 
12.1 762.3 

576.7 3,127.3 
2.122.2 6,207.9 

1.764.8 2,537.0 
568.3 1.792.9 
439.4 2,029.3 

2.772.5 G,359.2 

1.911.0 2,825.1 
420.2 2.663.9 

76.5 1.886.0 
2,407.7 7.375.0 

1.475.3 2.387.G 
455.2 2.893.1 
112.3 1.931.4 

2.042.8 7.212.1 

1.468.1 2.556.8 

652.2 3.341.4 
435.5 1.885.6 

2.555.8 7,783.8 

1.894.7 2,648.8 
564.5 2,591.2 

56.6 2.917.7 
2.515.8 8.157.7 

2268. l 3368.4 
737.2 1641.0 

777.9 2751.G 

3783.2 

1908.1 3,546.3 
515.0 1213.7 
371.4 4456.9 

2794.5 9216.0 



Table 2.15 : Foreign Exchange Rates 

Currency Dec. 1989 March 1990 June 1990 Sept. 1990 Dec. 1990 March 1991 June 91 
Country and 

Untt Buying � 8uying Selling Buying Sel11ng 8uying Sel11ng � Sel11ng � � Buying � 

Australia ... ... $ 1 11.58 11.99 11.14 11.53 11.93 12.35 11.88 12.30 10.81 11.19 11.96 12.38 12.71 13.16 
China (Rep.) ... Yuan I 3.17 3.28 3.17 3.28 3.27 3.38 3.07 3.18 2.69 2.78 2.75 2.85 3.10 3.21 
r'rance & Reunion ..• Fr 1 2.569 2.610 2.615 2.�56 2.721 2.764 2.769 �.813 2.761 2.805 2.685 2.727 2.728 2.771 

- --

19.34 -9:-�2Germany ... ... Om 1 8.762 8.97 8.782 8.99 9.143 9.36 9.26 9.48 9.427 9.65 9.124 9.44 
Hong Kong ... $ l 1.88 1.95 1.89 l .96 1.94 2.01 1.86 1.92 1.80 1.86 1.98 2.05 2.14 2.21 
India ... ... Rs 100 90.0 94.0 89.0 93.0 90.0 94.0 84.0 87.0 81.0 84.0 83.0 86.0 82.0 85.0 
Italy ... ... Lira 1000 11.63 12.10 11.83 12.30 12.40 12.90 12.31 12.80 12.40 12.90 12.12 12.60 12.31 12.80 

Japan ... ... Yen 100 10.338 10.57 9.458 9.67 10.015 10.24 10.51 10.75 10.485 10.72 11.111 11.36 12.128 12.40 
Kenya ... ... Shs 100 69.18 71.95 64.89 67.49 ffi.96 68.62 62.20 64.69 57.97 60.29 57.31 59.60 57.36 59.65 
Malagasy Rep. ... Frs 100 1.31 1.38 1.34 1.41 1.21 1.27 1.15 1.21 1.07 1.12 0.94 0.99 0.94 0.99 
Malawi ... . .. Kwacha l 5.31 5.63 5.28 5.60 5.20 5.51 5.20 5.51 5.17 5.48 5.28 5.60 5.45 5.78 
New Zealand ... $ 1 8.79 9.10 8.62 8.92 8.94 9.25 8.92 9.23 8.28 8.57 9.13 9.45 9.62 9.96 
Pakistan ... ... Rs 100 69.52 73.00 69.52 73.00 00.52 73.00 66.67 70.00 64.76 68.00 68.57 72.00 68.57 72.00 
&'Ychelles ... Re 1 2.58 2.71 2.60 2.73 2.ffi 2.81 2.72 2.86 2.72 2.86 2.80 2.94 2.95 3.10 
Singapore ... $ 1 7.70 8.01 7.80 8.11 8.14 8.47 8. JI 8.43 8.02 8.34 8.56 8.90 9.34 9.71 
South Africa ... Rand 1 5.78 6.01 5.59 5.81 5.00 5.92 5.61 5.83 5.48 5.70 5.65 5.88 5.75 5.98 
Switzerland . . . Fr J 9.6-14 9.85 9.937 10.16 10.778 11.02 

.. 

11.18 11.49 11.04 11.29 10.729 10.97 10.749 10.99 
Tall.7..ania ... ... Shs 100 8.70 9.14 8.40 8.82 8.00 9.09 8.13 8.54 7.09 7.44 7.42 7.79 7.00 7.44 
Uganda ... ... Shs JOO 4.93 5.18 4.79 5.03 4.70 4.93 4.11 4.32 2.5..1 2.66 2.44 2.56 2.34 2.46 
United States• . . . $ 1• 14.962 15.148 15.004 15.191 15.375 15.566 14.614 14.796 14.289 14.467 15.725 15.921 16.874 17.004 
United Kingdom ... £ l 24.076 24.317 24.621 24.007 26.700 27.028 27.355 27.629 27.22S 27.497 27.238 27.510 27.336 27.f!JJ 
Zambia ... ... Kwacha l 0.78 0.37 0.37 0.39 0.38 0.40 0.35 0.37 0.29 0.31 0.27 0.29 0.25 0.26 
Zimbabwe ... $1 6.42 6.80 6.05 6.41 6.01 6.37 5.49 5.82 5.19 5.50 5.08 5.39 5.02 5.32 

• above $ 12.000

Sow-cc : Mauritiu� Bauker.< Association.



Table 2.16 : Transactions on the Stock Exchange of Mauritius 

( Official Market) 

VALUE VOLUME INDEX 
1990 

(Rupees) 

July 4th ... ... 1.957,036 156.324 154.94 

11th ... ... 3.668.718 157.276 160.72 

18th ... ... l.303.462 93.686 163.08 

25th ... ... 1.314.082 85.947 165.93 

August 1st ... ... 4,160.656 195,525 167.97 

8th ... ... 2,253.051 66.082 173.43 

15th ... ... 629.168 35.755 175.72 

22nd ... ... 1.090.648 23.331 179.03 

29th ... ... 2.081.008 49.929 176.97 

September 5th ... . .. 1,322.290 109.613 177.77 

12th ... ... 2.837.907 128.223 175.60 

19th ... ... 2.338.804 214.369 171.46 

26th ... ... 2.201.613 76.299 163.97 

October 3rd ... ... 1.383.171 43.349 164.73 

10th ... ... 1.748.132 120.793 164.89 

17th ... ... 1.915.008 50,353 168.05 

24th ... ... 1,784.805 53.099 169.72 

31st ... ... 1,164.509 30.806 170.70 

November 7lh ... ... 867.563 30.902 168.53 

14th ... ... 1.276.895 25,998 166.90 

21st ... ... 8.250.159 355.751 168.16 

28th ... . .. 1.664,758 27,703 169.60 

December 5th ... ... 544.161 21.633 168.53 

12th ... ... 579.087 35.033 166.90 

19th ... ... 1.533.935 56.586 170.06 

27th ... ... 508,993 22.508 171.23 

1991 

January 9th ...
. .. 1.282,047 31.722 17 l. 70 

17th ... ... 1,584,713 111.532 170.17 

24th ... ... 1.722,042 254.275 165.46 

31st . . . ... 456.295 16.695 163.32 

February 6th ... ... 3,197,507 139.309 161.32 

13th ... ... 4,743.996 470.555 160.33 

20th ... ... 6.392.687 497.146 159.98 

27th ... ... l.464.217 60,830 159.83 

March 6th ... ... l.578.893 70.570 160.85 

13th ... ... 680,855 27,968 159.58 

20th ... ... 1.549.990 80,052 160.91 

27th ... ... 1.455.358 42,808 160.GO

April 3rd ... ... 1.742.182 53.695 157.59

10th ... ... 678.173 21.495 158.34

18th ... . .. 847.024 30.553 158.96

24th ... . .. 880,492 41.650 159.19

May 2nd ... ... 901.531 60,869 160.22

8th ... ... 724.953 49.341 158.97

15th ... ... 1.608.117 76.329 157.78

22nd ... ... 694.958 59.996 159.03

29th ... ... 1.493.296 92,762 157.Gl

June 5th ... . .. 2.077.066 119.218 154.78

12th ... . .. 2.150,963 107.307 154.0G

19th ... ... 8.053.113 339.157 156.12

26th ... ... 1.290,362 66.862 156.25

Source : Stock Exchange of Mauritius. 
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Table 3.1 : Foreign Exchange Reserves 
(Rs million) 

Bank of Statut.ory Commercial Banks 

TOI'AL Govt. 
Assets Uabilities Net 

Mauritius Bodies 
(1) (2) ( 1) - (2) 

1987 July ... ... 2,898.4 0.9 8.3 218.0 118.2 +99.8 3.007.4 
August "' 3.431.1 1.0 8.4 181.9 60.5 +121.4 3.561.9 
September ... 3.500.9 0.2 8.7 213.5 51.1 +162.4 3.671.6 
October ... 3.630.8 0.5 8.8 186.9 59.9 +127.0 3.767.1 
November "' 3,716.1 3.0 9.0 219.0 67.2 +151.8 3,879.9 
December ... 4,224.6 3.6 9.0 306.4 65.5 +240.9 4,478.1 

1988 January "' 4,364.4 2.2 9.0 306.4 81.6 +224.8 4.600.4 February ... 4,817.5 2.2 9.0 275.9 97.7 +178.2 5.006.9 
March "' 5.347.6 1.4' 9.0 251.8 96.2 + 155.6 5.513.6 
April... ' ' '  5.321.3 2.2 - 300.9 116.9 + 184.0 5,507.5 
May ... ... 5.261.2 2.2 - 270.5 107.2 + 163.3 5.426.7 
June ... ... 5,292.5 1.2 - 364.9 111.3 +253.6 5.547.3 
July ... ... 5.468.3 2.0 - 348.5 131.8 +216.7 5,687.0 
August . . . 5.870.0 2.8 - 278.8 126.5 +152.3 6,025.1 
September ... 5.749. l 2.6 - 279.5 139.7 +139.8 5.891.5 
October . . . 5.805.4 1.6 - 305.8 130.4 +175.4 5.982.4 
November ... 5.785.9 4.5 - 403.9 106.2 +297.7 6,088.1 
December ... 6.174.2 3.6 - 364.3 114.4 +249.9 6.427.7 

1989 January .. . 6.406.9 2.5 - 412.1 83.2 +328.9 6.738.3 February ... 6,752.5 2.6 - 352.9 96.5 +256.4 7.011.5 
March ... 6.824.6 3.1 - 322.3 98.0 +224.3 7.052.0 
April... . . . 6.869.8 1.8 - 315.4 89.1 +226.3 7,098.0 
May ... ... 6.730.1 2.6 - 343.5 110.4 +233.1 6.965.8 
June ... ... 6,796.6 1.0 - 324.5 126.3 +198.2 6.9!J5.8 
July ... ... 7. 110.0 2.3 - 247.9 124.9 + 123.0 7.235.3 
August ... 7,321.6 1. 7 - 321.6 133.4 +188.2 7.51 1.5 
September ... 7.430.4 0.5 - 286.3 131.7 +154.6 7,585.5 
October ... 7.186.8 1.0 - 322.1 144.1 +178.0 7.365.8 
November ... 7.364.7 0.3 - 415.7 161.6 +254.1 7.GHl. I
December ... 7.836.2 0.3 - 348.2 135.6 +212.6 8.049.1

-

1990 January ... 8.201.9 1.9 - 498.9 141.6 +357.3 8.5Gl I February ... 8.252.4 0.9 - 493.6 120.9 +372.7 8.G2G.O
March ... 8.508.8 0.3 - 509.5 99.8 +409.7 8.t) 18.8 
April ... ... 8,471.2 0.4 - 694.0 121.9 +572.1 9.043.G
May ... '" 9.066.2 1.2 - 544.3 122.G +421. 7 9.489.1
June ... . . . 9.211.4 1.7 - 535. l 116.0 +419.1 9.632.2
July ... . . . 9,120.8 1.8 - 552.4 120.4 +432.0 9,554.G
August ... 9.449.5 1.6 - 635.7 129.1 +SOG.6 !J.957.7 
September ... 9.715.8 1 6 - 473.3 133.2 +340.I IU,057.5
October . .. 10.370.8 3.9 - 54r,.o 134.7 +411.3 10. 78G.O
November ... 10.359.1 1.7 - 591.8 15\J.7 +4:l2. I 10.7U2.5 
December ... 10.633.2 - - 612.3 183.9 +428.4 11.(Xil .U ---

1991 January . . . 10.879.6 0.8 - 74U.U 153.8 +595.2 11.-175.(i February ... 10.870.3 0.6 - 640.6 188.!J +451.7 11.:1:n.n 
March ... 11.122.4 0.7 - 675.4 172.4 +503.0 11.c;:.w.1 
April... ... 11.773.6 3.U - 671.!J 207.8 +4li4. l 12.2-11 (l
May ... ... 11.688.3 1.2 - 710.'.3 197.3 +51:l.O 12.202.5 
June ... ... 11.GGG.7 1.3 - 6fl 1.1 I 7G.4 +514.7 12. IH:l 7 
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Table 3.2 : Exports - Principal Countries of Destination 

1989 1990· 

198'J 1990-
1st Qr. 2nd Qr. 3rd Qr. 4th Qr. JQr. 2ndQr. 3rdQr. 

Unil<'d Kingdom ... 5.384 6.289 l.359 810 l.510 l.705 l.431 817 2.159 

France . . .  ... 2.986 3.981 700 950 678 658 752 l.252 928 

Unitt•d States of America 2.076 2.307 435 517 639 485 379 615 667 

Gennany (Fed. Rep.) 1,391 1.528 238 334 486 333 225 350 497 

Italy ... . .. 566 793 115 152 124 175 150 202 178 

Reunion ... ... 292 324 53 67 81 91 61 75 90 

Belgium ... ... 306 396 69 99 82 56 76 130 89 

Netherlands ... 349 298 157 42 67 83 54 80 75 

Republic of South Africa 82 90 13 36 19 14 16 36 19 

Canada ... ... 154 85 15 78 26 35 19 27 22 

Australia ... ... 32 32 9 6 4 13 9 6 6 

Malagasy Republic 52 132 10 11 13 18 24 48 32 

Other ... ... l.379 1.314 171 495 199 514 180 417 263 

Total 15.049 17,569 3,344 3.597 3,928 4,180 3,376 4.055 5.025 

• Revised Estimates

@ Provisional 

Source : Central Statistical Office. Government of Mauritius 

(Rs million) 

1991 

4th Qr. 1st Qr. @-2nd Qr. 

1.882 1.696 847 

1,049 772 1.001 

646 403 524 

456 340 545 

263 190 224 

98 62 92 

101 71 83 

89 65 93 

19 18 15 

17 11 18 

11 7 7 

28 23 32 

454 418 406 

5.113 4.076 3.887 



Table 3.3 : Direction of EPZ Exports 
(Rs million) 

1988 1989 1990 1991 

Country 
1989 1990 

1st Qr. 2nd Qr. 3rd Qr. 4th Qr. Isl Qr. 2nd Qr. 3rd Qr. 4th Qr. 1st half 1st half 

EEC Countrle• . . . . .. ... 6,540.4 8,713.6 1,163.0 l,6'27.0 1,668.4 1,681.3 1,365.5 1,874.0 1,643.2 1,657.7 4,102.9 4,147.6 

of which: 

France . . .  ... . . . 2.752.3 3.780.2 583.0 832.0 660.6 727.1 634.1 864.3 624.1 629.8 2,007.2 1.646.2 

Belgium ... . . .  . .. 278.2 320.6 39.0 64.0 83.4 96.1 63.0 92.7 71.3 51.2 151.6 134.6 

Federal Republic of Gennany 1.206.2 1.456.2 227.0 327.0 362.2 322.7 230.5 320.1 340.9 314.7 559.2 846.4 

United Kingdom . . .  ... 1.350.9 1.913.8 173.0 248.0 303.1 296.0 268.2 355.2 346.0 381.5 856.5 948.1 

Netherlands . . .  . . .  190.8 259.4 25.0 35.0 43.3 26.2 36.4 41.6 58.2 54.6 117.7 130.4 

Italy ... . . . . . .  497.6 669.5 78.0 71.0 134.7 154.5 93.6 140.0 118.0 146.0 287.1 329.4 

Other ... . .. ... 264.4 313.9 38.0 50.0 81.1 58.7 39.7 60.1 84.7 79.9 123.6 112.5 

Non-EEC Countrlea ... ... 2,516.8 2,760.1 385.0 442.0 682.6 529.7 476.2 664.4 779.7 596.5 1,234.1 1,305.4 

of which: 

U.S.A. . . . . . . ... 1.912.4 2.024.4 318.0 378.0 580.8 395.8 356.7 508.0 632.6 415.l 931.3 877.2 

Hong Kong ... . .. 33.3 52.4 4.0 3.0 5.9 19.5 6.6 8.4 8.0 10.3 12.5 33.4 

Sweden . . .  . .. . .. 78.2 73.9 4.0 2.0 9.5 14.2 15.8 19.7 18. l 24.6 38.l 27.3 

Switzerland . . . . . . 79.5 139.0 16.0 12.0 25.0 21.6 19.1 24.8 19.6 16.C 54.7 87.4 

Other .. . . . . ... 413.4 470.4 43.0 47.0 61.4 78.6 78.0 103.5 101.4 130.5 197.7 280.l 

TOTAL ... ... ... 9.057.2 11,473.7 1.548.0 2,069.0 2.351.0 2.211.0 1.841.7 2,538.4 2.422.9 2.254.2 5,337.0 5453.0 

• Provisional.
Source : Central Statistical Office, Government of Mauritius.



Table 3.4 : EPZ Exports and Imports By Main Commodities 

Total EPZ Imports ... . . .

of which: 

Raw Materials ... 

Machinery and Equipment 

Total EPZ Exports .. . . . .

of which:

Canned Tuna . . . 

Yam . . .  ... 

Pearls and Precious Stones 

Garments . . .  . .. 

Watch movements assembled 

Baby carriages, toys and 

sporting goods 

Other 

@ ProVisional 
• Revised

. . .  

... 

. . .  

1989 1990 •

1st Qr. 

7.502 7.348 1.557 

6,539 6.554 1.425 

963 794 132 

9.058 11.474 1.842 

177 142 39 

362 498 76 

325 354 90 

7.038 9,085 1.349 

500 616 140 

91 126 24 

565 653 124 

Sources: Central Statistical Office. Government of Mauritlus

1989 1990 

2nd Qr. 3rd Qr. 4th Qr. 1st Qr. 2nd Qr. 3rd Qr. 

1.928 1.996 2.021 1.894 1.939 1.836 

1.699 1.737 1.679 1.724 1.791 1.626 

229 260 342 170 148 210 

2,536 2.423 2.254 1.986 3,221 3.132 

50 46 42 31 41 20 

90 89 108 103 117 104 

102 77 56 58 110 91 

I.943 1.955 1.790 1.533 2.556 2.553 

178 107 75 95 193 173 

27 20 20 22 34 34 

148 129 164 144 170 157 

(Rs million) 

1991@ 

4th Qr. 1st Qr. 2nd Qr. 

1,679 1.701 1.737 

l.413 1.499 1.580 

266 202 157 

3.135 2,310 3.153 

50 54 78 

174 110 119 

95 74 100 

2.443 1.770 2.481 

155 133 147 

36 28 42 

182 141 186 



..... 

0 
c.., 

Table 3.5 : Imports and Exports - Major Commodity Groups 

Imports {c.i.f. Value) 

Food and live animals ... ...

Beverages and tobacco ... ...

Crude materials, inedible except fuel. .. 

Mineral fuels. lubricants and related 

materials .. . ... . ..

Animal and vegetable oils and fats ...

Chemicals ... ... . . .

Manufactured goods classified 

chiefly by materials . . .  ...

Machinery and transport equipment ... 

Miscellaneous manufactured articles 

Commodities and transaction not 

classilled according to kind ... . . .  

TOTAL ... ... .. .

Exports (f.o.b. Value) 

Sugar ... ... ... .. .

Molasses ... ... ... ...

Tea . . .  ... ... .. . 

EPZ Products ... ... ...

Other ... . . .  ... .. . 

Re-exports ... ... ... 

TOTAL ... ... . .. 

Bunkers and Ships' Stores (f.o.b. Value) 

• Revised @ Provisional

1989 1990 • 

1st Qr. 

2.347 2.611 570 

75 90 15 

748 765 179 

1.509 1,939 328 

220 233 52 

1.320 1.619 286 

7.580 8.360 1,600 

4.639 6,366 1.155 

1,684 1.869 333 

95 167 18 

20.217 24.019 4.536 

4.945 5,140 1,313 

66 102 3 

87 84 27 

9.057 11.474 1.842 

388 447 91 

505 358 66 

15.048 17.569 3.342 

470 488 125 

Source : Central Statistical Office. Government of Mauritius

1989 1990 

2nd Qr. 3rd Qr. 4th Qr. 1st Qr. 2nd Qr. 3rd Qr. 

583 594 600 588 617 729 

14 23 23 16 13 29 

198 220 151 168 264 182 

343 396 442 332 394 577 

53 46 69 51 54 72 

301 363 370 328 408 454 

1,865 2.015 2.100 1.901 2.166 2,236 

1.005 1,019 1.460 1.028 1.842 1.974 

436 411 504 383 447 469 

26 25 26 27 38 41 

4,824 5112 5.745 4,822 6.243 6,763 

791 1.325 1.516 1.184 602 1.664 

18 6 39 17 7 38 

33 7 20 32 28 10 

2.538 2.423 2,254 1.986 3,221 3.131 

94 92 111 91 86 101 

123 76 240 66 111 82 

3.597 3,929 4.180 3.376 4,055 5.026 

104 122 120 122 122 122 

(Rs million) 

1991@ 

4th Qr. 1st Qr. 2nd Qr. 

677 644 583 

32 23 26 

151 171 182 

636 566 432 

56 66 45 

429 393 434 

2.057 1.904 2.119 

1.522 1.190 1.215 

570 462 557 

61 35 29 

6.191 5.454 5.622 

1.654 1,338 438 

40 15 6 

14 32 18 

3.136 2.292 3,143 

169 86 119 

100 313 163 

5.113 4.076 3.887 

122 122 122 
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Table 3.6 : Merchandise Imports 

Standard International Trade Classyicatton 

Food and live animals ...

Meat and Meat Pre�tions ...
D� Products an Eggs ...

Jlk and Cream... . .. 
Fish and Fish Preparations ... 
Cereals and Cereal Preparations 

Rice ... ... 

Flour ... ... 
Other ... ... 

Fruits and Vegetables 
Vegetables ... 

Feeding Stuff for Animals 
Other ... . .. 

Bevua,e a and Tabacco 
Alcoholic Beve�es 
Unmanufactu Tobacco
Other ... ... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

.. . 

... 

... 

... 

... 

. .. 

. .. 

... 

... 

... 

... 

Crude Matuiala, Inedible, excec: Fueb 
Mineral Fuel•, Lubricant. 6: Re ted 

MatuiaJ. ... ... .. . 

Petroleum Products. Refine ... ... 

Other ... ... ... .. . 

Animal and Ve�ahle Oil• and Fat.

6��ble
.�

d lb!� Olis :::
.. . 

... 

Chemical• and Related Material• ... 

Organic Chemicals ... ... ... 

Inorganic Chemicals ... . .. 

�eing. Tanning and Colouring Matelials
edlcal and Pharmaceutical Products 

Fertilizers Manufactured ... ... 

Artificial Resins and Plastic Materials 
and Cellulose Esters and Ethers . ..

Other ... ... ... ... 

Manuf•=�!tJ:od�. 
claHlfl�� chiefl�. 

by

Rubber. Wood. Cork. Paper and Paper
Board Manufactures ... .. . 

Texille Yarn. Fabrics. made-up articles 
and related /roducts . .. . .. 

Lime. Cement an Fabricated Construe-
lion materials ... ...

Iron and Steel ... ... ... 

Manufactures of Metal ... . .. 

Other . . .  ... ... ... 

MacbJnery and Transport Equipment 
Machine?;� for particular industries 
General n ustrial Machinery 
Electrical Machinery. Apparatus and 

�pliances and parts ... 
Road otor Vehicle and Parts 
Other ... ... ... 

...

... 

. . .

Mi scellaneou Manufactured Article• 
Articles of 1parel and Clothing Accessories 
Profession and Scientific Instruments 
Other ... ... ... . . .  

Commodltle. and t.ranaactlom not clualfied 
Elsewhere in the SJ.T.C. 

TOTAL ... ... . .. 

1988 1989 

1,745.6 2,347.1 
211.1 240.2 
322.6 472.8 
254.9 386.3 
106.9 172.2 
621.0 851.7 
299.5 412.0 
217.9 161.8 

103.6 2n.9 

200.5 256.2 
130.3 144.9 

71.5 90.0 
211.7 264.0 

66.1 74.9 
47.7 54.7 

6.9 8.7 
11.5 11.5 

523.2 748.1 

1,008.6 1,509.2 
866.0 1.337.7 
142.6 171.5 
163.0 219.9 
112.1 157.4 

50.9 62.5 
1,079.6 1,319.7 

90.8 116.9 
105.9 143.0 
139.5 151.5 
207.l 247.7 

81.2 124.5 

76.3 84.l
378.8 452.0 

6,124.9 7,580.2 

513.5 510.8 

3.971.8 5,004.1 

185.6 309.4 
443.7 532.8 
442.9 409.6 
567.4 813.5 

3,566.0 4,151.6 
1.036.9 1.094.4 

405.2 537.6 

311.4 407.8 
647.0 808.6 

1.165.5 1,303.2 
1,362.9 1,683.8 

148.0 204.5 

104.4 116.0 
1,110.5 1,363.3 

37.0 95.6 
+ • 

15,676.9 19,730.1 

c.Lf (Rs million)

1990-· 1st half 1990· 
1st half 1991· 

2,610.5 1,206.9 1,270.4 
329.4 135.7 134.6 
512.6 225.8 269.2 
415.l 174.0 201.0 
259.6 161.3 112.0 

1046.4 352.3 360.3 

401.2 153.1 168.3 
41.9 5.0 52.4 

603.3 194.2 139.6 
288.8 148.9 170.l
159.1 87.1 99.3
88.7 37.3 44.3
85.0 145.6 179.9
89.5 28.6 49.9 
74.4 23.4 34.0 

2.4 0.5 2.2 
12.7 4.7 13.7 

764.7 432.0 353.3 

1,939.5 728.5 997.9 
1.738.8 650.4 881.6 

200.7 78.1 116.3 
233.3 106.7 112.9 
166.7 67.4 90.8 
66.6 39.3 22.l

1,618.5 735.6 820.2 
120.1 60.9 68.8 

160.5 68.7 87.7 
230.1 93.8 99.8 
288.2 150.4 147. l
126.l 64.3 59.1

135.9 59.5 68.0 
557.6 238.0 289.7 

8,360.4 4,068.5 4,021.6 

590.2 273.2 334.5 

5.186.3 2.626.7 2.356.8 

455.7 211.9 247.2 
539.8 265.7 327.5 
717.6 297.8 312.5 
870.8 393.2 443.1 

6,366.5 · 2,221.0 2,408.8 
1.148.6 486.5 533.1 

682.2 302.4 325.7 

698.7 320.1 327.3 
1.108.1 529.7 550.8 
2.728.9 582.3 671.9 
1,869.4 831.3 1,020.5 

228.8 91.4 106.4 
125.7 63.4 119.2 

1.514.9 676.5 794.9 

166.4 63.7 53.6 

24,018.7 10,422.8 11,109.1 

• Provisional + Exclusive of import of aircraft # Exclusive of import of ships 
Source : Central Statistical OITice. Government of Mauritius 
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Table 3. 7 : Imports - Main Sources of Supply 

(Rs million) 

1989 1990 1991-· 
1989 1990 

1st Half 2nd half 1st Half 2nd. half 1st Half 

Bahrain ... ... ... 658 789 283 375 350 439 268 
France ... . .. . . . 2.746 3.525 l.253 1.493 1,788 1.737 1.347 

United Kingdom ... ... 1.284 l.702 614 670 675 1,027 802 
Republic of South Africa ... 1.817 2,110 786 1.031 890 1.220 1.156 
Japan ... ... . .. 1.843 l.454 952 891 690 764 799 
Australia ... ... ... 512 581 269 243 298 283 367 
China (Mainland) ... . .. 1.000 810 477 523 418 392 467 

Federal Republic of Germany 1.462 1.689 713 749 592 1.097 774 

Italy . . .  . .. ... 632 624 245 388 272 352 306 
United States of America ... 321 1.102 135 187 805 297 329 
Kenya . . .  ... ... 79 260 29 50 75 185 61 

New Zealand ... ... 291 334 142 15o 186 148 169 
India ... ... ... 759 1.012 351 409 485 527 470 

China O'aiwan) 1.073 1.123 481 592 559 564 495 
Malaysia ... ... ... 409 439 172 238 199 240 240 
Korea (Republic) ... ... 319 355 155 164 195 160 173 
Hong Kong ... ... 971 931 432 539 464 467 486 
Singapore ... ... 501 677 214 287 290 387 328 

Burma .. . ... ... 52 54 48 4 45 9 8 

Belgium ... ... ... 410 519 220 190 209 310 143 

Netherlands ... ... 166 171 96 70 83 88 71 

Pakistan ... ... ... 350 435 174 177 112 323 172 

Kuwait . . . ... ... 623 418 260 362 271 147 -

Other ... ... ... 1.938 2.905 862 1.076 1.114 1.791 1,678 

TOTAL ... .. . ... 20.217 24,019 9,360 10,856 11,065 12.954 11.109 

-

• Provisional 

Source : Central Statistical office. Government of Mauritius. 



Table 3.8 : Export and Import Price Indices 

Price Indices 

Base Year: 1982 = 100 

Period 

Export Import 

1982 ... ... ... 100 100 

1983 . . .  ... ... 107 98 

1984 . .. . .. ... 119 110 

1985 ... ... . .. 136 121 

1986 ... ... . .. 144 98 

1987 ... ... .. . 161 102 

Base Year : 1988 • 100 

1988 ... ... .. . 100 100 

1989 ... ... .. . 111 119 

1990 ... ... . . . 125 127 

1991: lstQr . . . ... 130 131 

1991: 2nd Qr ... . . . 132 132 
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Table 3.9{a) : Tourist Earnings 

(Rs million) 

1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 

Tourist Earnings 433 450 503 631 845 1.190 1.786 2,381 2.796 3.680 

Table 3.9(b) : Tourist Arrivals• by country of residence 

Cowttry of residence 1984 1985 1986 1987 1988 1989 1990 
lit hali 

1991 

Reunion ... ... ... 32.300 35,630 40,820 47.960 56,930 65,550 73.310 36.000 

South Africa. Rep. of ... 31.500 27.410 26,630 30.960 35.860 36,860 41,860 21.970 

France ... ... ... 25,400 27,470 32.380 44.200 50.240 53.660 53,170 23.tno

Malagasy Republic ... 7.'lal 6.710 6.180 7,190 6.770 6.530 6.550 2.400 

Germany Fed. Rep. of ... 7,800 8.920 9.120 13,780 15.130 18.210 19.680 10.140 

United Kingdom . . . ... 5.700 7.110 8.500 11.790 13,780 16.550 21.920 9.a50

Italy ... ... ... 6.170 6,830 9,110 12.240 14.960 14.470 14.180 4.730 

Switzerland ... ... 5.440 6,480 7 ,390 8,180 9,080 10.690 10.740 4.000 

Zimbabwe ... ... 1.800 1,900 2.740 2,370 2.900 2.870 3.670 1.550 

India ... ... ... 2.540 2.980 2.480 2.980 4.220 4.790 8.190 4.370 

Australia ... ... ... 1.� 2,460 1.360 3,150 2,310 2.510 3.060 1.410 

U.S.A. ... ... ... 1.130 1.460 2.270 1,880 1.470 1.890 2.220 700 

Zambia ... ... ... 680 400 290 860 2,590 1.810 1,490 ro) 

Kenya . .. ... ... 700 780 770 1.020 1.260 1.100 1.440 610 

Seychelles ... ... 340 770 790 1.090 l.950 3.260 3.500 840 

Singapore ... ... 90 980 l.360 l .030 1.340 1.990 2.110 860 

Other countries ... ... 8,540 11.550 13.120 16,880 18.510 20.050 24.460 l.<YJO 

All countries ... ... 139.670 148,860 lffi.310 207.560 239.500 262.700 291,550 134.870 

Table 3.9(c): Average Stay 

1981 1982 1983 1984 1985 1986 1987 1988 1989 l9DO 

Nights ... ... 11.2 11.8 11.4 11.0 11.7 11.4 11.4 12.5 12.2 12.0 

* As from January 1978. owing to U1e increase In the volume of passenger traffic. the compilation of
tourist arrrivals is based on a 10 per cent sample.

0 Provisional
Source : Central Statistical Office. Government of Mauritius
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Table 3.10 Balance of Payments 

(Rs million) 

1990 
1985 1988 1987 1988 1989 (Reused 

ll'EM Estirroies) 

0d Debit 0ml. Ott OmlL Debit Oa:!it Debit Omit Debit Omit Debit 

GOODS AND SERVICES ... 81>35 IIIMO llillll 11412 15819 151154 18922 :I09S8 :l:2141 :24883 � :.llJ704 

I. Merchandise ... ... 6639 7050 9056 8286 11400 11<:DZ 13'1..':6 l� 15100 18200 mm 21771 
2. Non-monetruy gold ... . 6 . 8 - 9 . 30 . 87 - 146
3. Freight and Insurance on

merchandise ... ... 30 1027 38 998 43 1412 49 1563 62 1804 70 2065 
4. Other transportaUon ... 955 468 1105 460 1575 754 1810 1029 2295 1293 2861 1745 
5. Travel. .. ... ... 845 292 1190 350 1786 661 2381 857 2796 1209 3630 1390 
6. Investment Income ... 30 730 76 805 180 713 357 950 778 1081 831 1170 

at direct investment ... (4) (19) (15) (114) (4) (135) (22) (215) (51) (258) (30) (334) 
Other ... ... r26l (711) (61) (691) (176) (578) (335) (735) (727) (823) (801) (836)

7. Other government ... 74 41 50 70 72 83 75 121 77 114 90 213 
8. Other private ... ... 352 326 480 435 670 530 795 790 967 997 1113 1204 

UNREQUITED TRANSFERS 832 76 7M 85 968 118 1391 145 1294 145 1613 175 

9. Private ... ... (401) (65) (470) (68) (622) (99) (lffil (121) (114� (111) (I� (142) 
10. Government ... ... (231) (II) (285) (17) (346} (19) (308) (24) (145} (34) (248) (33)

NET TOTAL OF GOODS, 
SERVICES AND TRANSFERS . 459 1253 . 815 . . 770 - 1593 . 1766 

CAPITAL (.EXCLUDING 
RESERVES AND RELATED 
ITEMS} ... ... ... . 73 35 . 71:J . 1628 . 526 . 2060 . 

NON-MONETARY SECTORS 177 . 242 . lOll . 1836 . 799 . 2232 . 

11-12. Direct lnvcstn1ent and 
other private long-tenn ... 350 129 488 118 943 176 2344 224 1718 342 2789 567 
D irect iluiestmcnl liabilities (124) (·) (100) (-) (221) (-) (317) (-} (537) (-} (601) (·) 
Other ... ... ... (22� (129) (388) (118) (722) (176) (n27) (224) (1181) (342) (.21� (568)

13. Other private short-term - 200 . 112 14 . . 77 - 601 303 214 
14. Local Government ... . . - . - - - - - . . . 
15. Central Government ... 697 541 380 395 701 471 1028 1235 496 472 361 440 

loans received ... ... (697) (541) (380) (395) (701) (471) (I� (� (496) (472) (361) (440)
Other Liabilities ... ... H (·) (I) (-) (·) (-) (-) (·) (-) () (·) (·) 
Assets ... ... ... (·) (-) (-) (-) (-) (·) (-) (·) (·) (-) (·) (-} 

MONETARY SECTORS . 250 - 208 - 298 . 208 . 273 . 172 

16. Private lnsUtullons ... 55 305 53 261 30 328 49 257 21 294 68 240 
liabilities ... ... (55) (·) (53) (·) (30) (·) (49) (-) (21) (-) (68) (19) 
Assets ... ... (·) (305) (·) (261) (·) (328) (·) (257) (-) (294) (-) (221) 

17. Central Institutions ... . - - . - - - - - . - -

ALLOCATION OF SDR.s ... . - - - - . . . - - - -

RESERVES AND RELATED 
ITEMS ... ... . 258 . 1716 - 2788 . 2466 . 2225 . 3442 

19. Llabtlllles ... ... - 196 . 357 . 389 - 525 . 566 . 645 
u� of Fund credit ... (-) (187) H (257) (-) (389) (-) (525) (-) (566) (-) (645) 
Other •.. ... (·) (9) H (100) (-) (-) (-) (-) (·) (·) (-) (-) 

20. Assets •.. ... . 62 . 1359 - 2399 - 1941 - 1659 - 2797 
Monetary gold (·) (·) (-) (-) (·) (-) (-) H (-) (-) (-) (·} 
SDRs ( -) (-) H (7) (7) (64) (2) (·) (-) (29) (21) (130) 
Reserve Position In the Fund (-) (-) H (·) (-) (-) (·) (·) (-) H (-) (-} 
Foreign &change (-) (61) (·) (1351) H C2,'IQ H (1002! (-) (I� (·) 
Other claims (·) {I) (·) (I) (5) (9) H (3) (-) (1) (I) 

NET ERRORS AND OMISSIONS 790 - 428 . 
1260 

. 1608 . 3292 . 3148 . 
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Table 4.1 : Gross National Product by industrial origin at current factor cost 

NEW S.N.A. SERIES 

(Rs million) 

1985 1986 1987 1988 19891 19902 1991 

1. Agriculture, hunting. forestry and
fishing ... ... ... . .. 2.123 2.510 2,884 3.067 3.370 3,880 3.887 

2. Mining and quarrying . . . . .. 20 22 25 27 30 36 43 

3. Manufacturing ... ... ... 2.864 3,830 4.841 5.627 6.365 7,375 8,205 

4. Electricity. gas and water ... 397 462 490 517 577 553 705 

5. Construction ... . .. . . . 775 880 1.045 1.370 1.735 2.220 2,570 

6. Wholesale & retail trade. and
restaurants & hotels ... ... 1.834 2.300 2.962 3.785 4,540 5.480 6.140 

of which wholesale & retail trade (1.494) (1.880) (2.427) (3,125) (3.725) (4,460) (5,010) 

7. Transport. Storage and Com-
munlcatlons ... ... . .  . 1.510 1.775 2,075 2.425 2.880 3.450 4,060 

8. Financing. Insurance, real estate 
and business services . . .  ... 2.190 2.335 2.482 2,723 3,210 3.735 4,265 

of which Ownership of dwellings ( l.535) (1,580) (1.610) (1.715) (1.900) (2,100) (2,305) 

9. Producers of government seivlces 1.447 1.560 2.035 2.680 2,987 3,291 3,700 

I 0. Other Services ... . .. ... 720 776 856 960 1.260 1,480 1.685 

Gross Domestic Product at factor cost 13,880 16,450 19,695 23.181 26.954 31,500 35.200 

Net factor Income from ihe rest of 
the world . . .  . . .  . . . -700 -729 -538 -593 -303 -304 -250

Gross National Product at factor cost 13.180 15.721 19.157 22.588 26,651 31.196 35,010 

I. Revised 

2. F:stimates 

3. Forecast 

Sour<'<' : Central Statistical Office Government of Maurltlus 
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Table 4.2: Distribution of the Gross Domestic Product at current prices 
NEW S.N .A SERIES 

Compensation of employees 

of which General Government 

Operating surplus ... ... 

Consumption of fixed capital 

Gross Domestic Product at factor cost 

Indirect taxes (net of subsidies) 

Gross Domestic Product at market prices 

198,1. 

5,915 

(1,604) 

6,135 

. . 

12.0C,O 

2,310 

14,300 

1985 

6,570 

(1,600) 

7,310 

. .

13.800 

2.738 

16.618 

1986 

7,365 

(1,812) 

9,085 

. .

16.450 

3,250 

19.700 

1987 

8,895 

(2,370) 

10.8X> 

. . 

19.005 

3.881 

23,576 

1988 

10,915 

(3,050) 

12,266 

. .

23.181 

4.622 

27.803 

19891 

12,810 

(3,364) 

14.144 

. . 

26.954 

5.191 

32.145 

(Rs million) 

19902 

14,930 

(3,676) 

16,570 

. . 

31.500 

6,200 

30.700 

1991' 

16,900 

(4,200) 

18.300 

. . 

35.200 

6,900 

42,100 

Table 4.3 : Expenditure on Gross National Product at current prices 
NEW S.N.A.SERIES 

{Rs million) 

1984 1985 1986 1987 1988 19891 19902 19913 

Private consumption expenditure on 
goods and services ... ... 9,841 11.118 12.000 14.395 17.215 20.780 24.1:llO 27.430 

Generalgovernment consumption ex-
pendlture on goods and services ... 1.835 1,915 2,068 2.722 3.509 3.936 4,434 4.� 

Gross domestic fixed capital formation 
of private enterprises ... ... 1.770 2.100 2.515 3.375 4.610 6.280 7.500 8.180 

Gross domestic fixed capital formation 
of government & public enterprises 825 1.000 1,375 1.715 3.380'" 2.285 4.365* 4,070 

Increase in stocks ... ... ... +570 +800 +430 +871 +512 +1302 � -585

Consumption & Gross Capital Fonnatlon 14,841 16.933 18,388 23,078 29.226 34,583 40.� 44.075 

Net export of goods and non-factor 
services ... ... ... -481 -315 + 1.312 +498 -1.423 -2.438 -2.800 -1.915

Net factor income from the rest of the 
world ... ... .. . -626 -700 -729 -538 -593 -303 -304 -250

Indirect taxes (net of subsidies) ... -2.310 -2.738 -3.250 -3.881 -4.622 -5.191 -6.200 -6.000 

Gross National Product at factor cost ... 11.424 13.lBO 15.721 19.157 22.588 W.651 31.100 35.010 

l. Revised 
2. Estimates 

• includes purchase of aircraft and marine vessel. 

3. Forecast

Source : Central Statistical Office. Government of Mauritius
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Table 4.4 : Gross Domestic Product by kind of economic activity at 
constant 1987 prices 

(Rs mllUon) 

1987 1988 19891 19903 1991 

Agriculture. hunting. forestry and fishing ... 2.884 2,732 2.518 2.759 2.681 

Mlning and quarrying ... ... ... 25 26 27 29 31 

Manufacturing ... ... . .. .. . 4,841 5.225 5.478 5,900 6.190 

Electricity. gas and water ... . . . ... 490 509 569 575 641 

Construction ... ... ... . .. 1.045 1.223 1.357 1,527 1.649 

Wholesale and retail trade and restaurants and 2.962 3.305 3.552 3.777 3,959 

hotels of which wholesale and retail trade ... (2,427) (2,706) (2,896) (3,055) (3,208) 

Transport. storage and communication ... 2.075 2.262 2.431 2.626 2,757 

Financing. Insurance. real estate and business 2.482 2,599 2.754 2,903 3,064 

services of which ownership of dwellings ... (1.610) (1.644) (1.685) (1.727) (1.770) 

Producers of government services ... ... 2,035 2.116 2,193 2,290 2.382 

Other services ... . .. ... ... 856 907 966 1.016 1.056 

Gross Domestic Product at factor cost 19,695 20.904 21.845 23,402 24,410 

%annual growth rate of Real Gross Domestic Product +8.4% +6.1 % +4.5% +7.1% +4.3% 

1. Revised

2. Estimates

3. Forecast

Source : Central Statistical Office. Gove.mment of Mauritius. 
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Table 4.5 : Compo•ltloo of GroH Domestic Fixed Capital Formation (at cunent prices) 

(Rs mUUon) 

1984 1985 198� 1987 1988 1989 19902 19919 

By type of capital goods 

(a) Residential buildings ... ... 740 730 775 850 1.075 l.495 2.060 2.750 

(b) Non-residential buildings ... 350 635 660 800 1.215 1,620 2,140 2,325 

(cl Other construction and works 

(Including land improvement) 495 425 635 715 915 1,025 1.370 1.425 

(d) Transport equipment

(I) Passenger cars ... ... 56 85 155 255 295 380 475 475 

(II) Other equipment ... 145 185 315 470 1.970" 815 2.120- 975 

(e) Machinery and other equipment ... 809 1.040 1.350 2,000 2,520 3.230 3,700 4,300 

Gross Domestic Fixed Capital Formation 2.595 3.100 3 ,890 5,090 7,990 8.565 11.ffiS 12.250 

By Industrial use 

(a) Agriculture. hunting. forestry and

fishing ... ... . .. 123 130 130 290 230 200 270 410 

(b) Mining and quarrying ... . .. 
- - - - - - - -

(cl Manufacturing ... . .. 503 740 1.070 1.460 1,875 2.130 2.070 2,190 

(d) Efectrlclty. gas and water ... 316 285 230 310 455 605 385 1.010 

(el Construction ... ... ... 29 80 135 115 165 250 615 455 

(0 Wholesale & retail trade and 

restaurants & hotels ... 184 330 300 485 750 1.305 1,930 1.790 

(g) Transport. storage aJXI communication 453 435 930 1.180 2.860" I.855 3,235· 2,310 

(h) Financing. Insurance. real estate &

business services ... . . . 788 815 875 960 1.205 1.690 2.300 2,940 

of which : ownership of dwellings (740) (730) (775) (850) (1.075) (1,495) (2.060) (2.750) 

(I) Producers of government seivices ... 104 150 145 200 275 325 845 900 

Ul Other services ... . . . ... 95 135 75 90 175 205 215 245 

Gross Domestic Fixed Capital Fonnation 2.595 3.100 3.890 5,090 7.990 8.565 11.ffif> 12.250 

1. Revised

2. Estimates

3. Forecast

• lndudes purchase of two aircrafts and Marine vessel.
Source : Central Statistical Office. Government of Mauritius 
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Table 4.6 : Labour Productivity and Unit Labour Cost 

LABOUR PR0DUCTIVI1Y INDEX 

1983 1984 1985 1986 1987 

Manufacturing sector (including sugar) . . . 93 84 77 74 76 

Manufacturing sector (excluding sugar) . . . 98 88 77 75 78 

EPZSector ... . . . .. . . . . . . . 97 87 78 80 82 

UNIT LABOUR COST INDEX 

1983 1984 1985 1986 1987 

Manufacturing sector (including sugar} . . . 111 123 134 143 153 
Manufacturing sector (Excluding Sugar) ... 108 124 142 156 165 
EPZSector ... ... ... ... 115 133 166 182 195 

Source : Central Statistical Office 

• EsUmales

(1982 = 100) 

1988 1989· 1990· 

77 78 

81 84 89 

90 96 107 

(1982 = 100) 

1988 1989· 1990° 

178 194 210 

187 200 220 

216 228 246 



- Table 4. 7 : Sugar Production and Yields 

TotalArea Total Yield of cane per arpent Sugar Aver�e Sugar 
under area Cane Miller Owner Tenant Average Produced 

yield of 
Recovered sugar per 

Crop Year 
cultivation harvested produced Planters Planters Planters Island arpent 

(In thousands of (In thou-
(In metric tons) 

(In thou· (In metric (In per 
arpents)• sands of sands of tons) cent of cane) metric tons) metric tons 

1968 ... 204 189 5,152 31.2 23.2 17.7 27.2 596 3.15 11.6 

1969 ... 203 188 5.824 36.1 25.8 19.1 30.9 669 3.55 11.5 

1970 ... 205 190 5.120 31.5 22.1 17.3 26.9 576 3.02 11.3 

1971 ... 205 189 5.255 33.7 21.0 18.8 27.8 621 3.28 11.8 

1972 .. . 205 190 6,315 38.0 28.0 23.3 33.2 686 3.61 10.9 

1973 ... 207 192 6.243 37.3 27.4 22.5 32.5 718 2.75 11.5 

1974 ... 205 189 5.964 37. l 24.9 20.5 31.5 697 3.68 11.7 

1975 ... 205 190 4.316 26.7 18.2 14.4 22.8 468 2.47 10.9 

1976 . . . 206 192 6.402 37.6 28.5 23.5 33.4 690 3.60 10.8 

1977 ... 206 191 6.022 35.7 27.6 22.4 31.5 665 3.48 11.1 

1978 ... 205 190 6.260 36.9 28.3 22.5 32.9 665 3.50 10.6 

1979 ... 203 189 6.313 37.3 28.8 22.5 33.4 688 3.64 10.9 

1980 ... 203 188 4.564 27.0 21.l 16.2 24.3 475 2.54 10.4 

1981 ... 201 185 5,303 32.8 23.2 20.6 28.6 575 3.10 10.8 

1982 ... 201 189 6.582 38.4 30.8 24.2 34.8 688 3.63 10.5 

1983 ... 200 186 5.255 32.2 23.9 20.2 28.2 605 3.25 11.5 

1984 .. . 199 185 5.009 31.7 22.1 18.4 27.1 576 3.11 11.5 

1985 ... 197 185 5,583 33.8 21.4 26.3 30.2 646 3.48 11.6 

1986 ... 197 184 6.025 36.4 29.2 22.5 32.7 707 3.84 11.7 

1987 ... 196 184 6.23) 37.5 30.6 23.6 33.9 691 3.78 11.1 

1988 ... 196 182 5,517 35.8 24.9 20.4 30.3 634 3.76 11.5 

1989 ... 196 182 5.436 34. l 25.5 18.4 29.6 568 3.10 10.5 

1990 ... 196 181 5.548 36.3 25.3 17.9 30.7 624 3.46 11.3 

Source : The Mauritius Chamber of Agriculture. Annual Reports. 



Table 4.8 : Sugar Production and Disposal 
rooo metric tons) 

Stock at Local Stock Average 
Calendar Total Price 

beginning 
Production consump-

Exports 
at end Ex-Syndt-

Year of year 1 avallablli1y• tiDn ofyear1 cate•• 
(Rs per ten) 

1966 ... 90.7 561.8 652.5 29.0 570.6 52.8 422 

1967 . . . 52.8 638.3 691.1 29.7 531.4 130.0 424 

1968 ... 130.1 596.5 726.7 29.3 578.0 118.8 428 

1969 ... 119.8 668.7 787.5 31.0 591.6 164.5 445 

1970 . .. 164.5 576.2 740.7 31.9 581.6 127.3 472 

1971 ... 127.3 621.1 748.4 33.4 568.4 146.1 523 

1972 ... 146.1 686.4 832.5 33.3 613.9 185.3 �41 

1973 ... 185.3 718.5 903.8 35.8 697.6 170.8 790 

1974 .. . 170.8 696.8 867.6 33.7 685.3 149.2 1.878 

1975 ... 149.2 468.3 617.5 37.0 447.4 133.6 2.256 

1976 ... 133.6 689.9 823.6 36.4 551.1 237.l 1.617 

1977 ... 237.1 665.4 902.5 37.5 636.4 228.6 1.678 

1978 ... 228.6 665.2 887.0 37.9 578.6 278.7 1.742 

1979 . . . 278.7 688.4 953.3 38.5 604.3 342.0 2.144 

1!)80 . . .  324.0 475.5 799.5 36.7 617.3 141.2 2.320 

1981 ... 141.2 574.5 715.7 37.6 432.2 244.8 2.710 

1982 ... 244.8 687.9 907.3 35.4 596.8 275.0 2.869 

1983 ... 275.0 604.7 879.7 36.5 608.0 234.6 3.007 

1984 ... 234.6 575.6 810.2 38.0 530.7 267.3 3.583 

1985 ... 267.3 645.8 913.1 36.9 539.5 336.9 3.897 

1986 ... 336.9 706.8 1.043. 7 37.7 624.9 380.6 4.213 

1987 ... 380.6 691.l 1.071. 7 38.6 656.3 377.5 4.807 

1988 ... 377.5 634.2 1.011.7 38.1 652.5 320.9 5.399 

1989 . . . 320.9 568.3 889.2 37.4 636.2 215.3 6.526 

1900 . . . 215.3 624.3 839.6 38.7 578.0 223.0 6.714 

• Figu res for a vailable su pplies ar e net of closing special ISA stocks.

•• Relates to price received for export and domestic sales of sugar produced in the <'rop year. net of all

marketing expenses. taxes and levies. a nd after deducting Sugnr Insurance Fund premium.

1 Figures for stocks include spcda11SA stocks (whcn�vcr applicable). ·nw d'li:d::. of loss or surplus i11 
storage are also nccou11lt·d for in dosing stocks. 

Source: Ma ur itius Sugar News nulleti11. Mnuritiu s Chnmlx·r of Ag1ic ullun'. A1111ual Rcpnrts. 
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Table 4.9 : Production of Selected Commodities 

Unlta 1982 1983 1984 1985 1986 1987 1988 1989 1990 

IInduatdal Czop• 

Tea (processed green leaJ) m/tons 26.482 31.103 40.726 42.651 40.267 37,246 34.750 29.239 29,838 

Tobacco leafl ... ... 

.. 624 796 934 835 948 912 '£7 1.006 700 

�e,etablee, Puleee & Frulte 

Creepers2. Beans and Peas .. 6.210 5.340 6.725 &870 8.005 6,820 7.490 10.366 10.610 

Groundnuts ... . ..

.. 1.940 1.910 2.420 2.165 2.250 1.645 1.685 1.505 1.755 

Maize ... . . . .. . .. 1.375 l.195 3.265 4.000 7,970 3.&35 3.790 2.395 2.265 

Manioc ... ... .. . 

.. 

BO 200 275 320 350 285 315 210 -

Sweet Potatoes ... ... .. 3'.35 150 100 200 220 290 390 300 -

Potatoes ... . ..

.. 13.500 14.500 20,600 23,3ffi 16,265 l5,53S 12.770 19,000 17.820 

Rice ... 
.. 10  145 275 135 175 40 20 20 ... . . .

Tomatoes ... ... 

.. 9.530 11.560 10.500 8.985 IO.ax:> 6.825 7.315 9.195 11,570 

MiXed vegetables3 . . .

.. 8.810 8,735 11.350 10.385 9,770 9,465 11.875 12.225 14,455 

Bananas ... ... .. 6.415 7,075 4.750 7.150 7.830 7,920 7.920 4,640 6.135 

Pineapples ... ... .. 535 425 535 790 900 1.015 1.465 1,525 1.355 

!Meat & Fi•h 

Beef ... ... .. 415 5C6 432 5f5l 1.23'.3 1.423 1.561 1.641 2.049 ... 

Goat Meat .. 8S 95 100 122 131 136 138 101 128 ... . .. 

Mutton ... ... .. . 

.. 23  21 21 24 29 36 42 31 21 

Pork. . . . ... .. . .. 608 ax) 616 540 595 732 Exn Exn 830 

Fish ... 
.. 4.653 4.090 4.176 5.952 8,003 16.149 15.874 14,001 13.985 ... .. .

!Beverage• 

Alcohol (93.50-gl.) ... Ii/litres 20.930 23.646 21.020 20.007 19.792 22.292 28.537 26.187 N.A 

£3ccr & Stout ... .. 1:JG.n1 149.720 166.225 171.944 187.620 238.ro> l:261.128 254.0EO 281.243 ... 

Country Liquor . . . . .. .. 41.406 42.736 50.756 42,938 42.100 40.723 31,624 28.400 26,736 

I. Hcfers to crop year which nonnally extends from the beginning of April to the end of March.

2. lncluclc m,'lrgo7.c, cakbash. chouchou. cucumber. patolle. pipengaillc. pumpkin. squash. voehm.

3. Include edclocs. egg plants. ginger. beet. cabbage. carrot. caulillower. chillies. garlic. leek. lettuce.

onions. pctsal. sweet pepper. okra.

Sour<·<: : C1·nt ral Stat isl kal Office, GovC'rruncul of Maud I lus 
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Table 4.10: Electricity• - Production and Consumption 

Unit 1984 1985 1986 1987 1988 1989 1990 

Effective Capacity lr.w 182,240 182,240 181,550 181,550 210,350 228,350 228,350 

- Hydro ... .. 51.640 51.640 50.950 50,950 56.750 56.750 56.750 ... 

- Thermal .. 130.600 130.600 130.600 130.600 153.600 171.600 171.600 . . .

Ener,:y Genented ... Million 344.5 287.8 322.4 370.8 438.1 458.7 569.8 

Kwh 

- Hydro ... .. 63.9 114.2 109.3 138.7 98.9 147.6 84.9 ... 

- Thermal .. 280.6 173.6 213. l 232.l 339.2 311.1 484.7 ...

Energy purchased
from Sugar and 
Other Factories .. 34.3 110.6 115.7 104.3 106.8 125.4 97.4 

Enerty Sold . . . Million 305.1 321.0 356.3 401.9 449.9 486.8 558.3 

Kwh 

Number of Conaumera No. 181,197 186,314 192,772 198,893 206,172 211,274 219,065 

- Domestic .. 

163.507 1(38.013 173.685 179.687 185.609 189.759 196.312 . . .

. Commercial .. 

14.349 14.790 15.299 15.117 16.048 16.680 17.603 . .. 

- Industrial .. 

3.199 3.369 3,627 3.918 4,330 4.511 4.833 ... 

- Other ... .. 

142 142 161 171 185 324 317 ... 

• Relates to CentraJ Electricity Board Data.

Source : Central Electricity IJoard Annual Reports & At.'Counts
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Table 5.1 : Consumer Price Indices• 

MONTH 1983 1984 1985 1986 1987 1988 1989 1990 1991 

January ... ... 104.6 109.9 119. l 124.0 123.7 102.4 116.8 131.9 152.0 

February ... ... 106.1 110.6 120.7 124.2 125.0 101.7 118.6 133.4 151.0 

March ... ... 106.4 112.4 121.7 124.7 127.3 101.4 118.5 135.2 149.0 

Aprtl . . .  ... 106.7 113.2 121.0 124.6 124.7 103.1 121. 7 134.9 148.3 

May ... . . . . . . 106.2 113.5 121.1 124.5 125.8 103.8 122.3 135.7 146.3 

June ... . . .  . . . 105.8 113.2 121.2 124.6 126.l 107.2 122.6 135.4 146.2 

July ... . . . . . .  106.4 114.0 121.9 124.8 99.8 110.7 124.0 139.9 147.0 

August ... . . . 106.5 115.6 122.7 125.5 99.l 113.8 123.9 139.9 

September . .. 107.0 117.4 124.2 124.3 99.2 116.3 126.0 146.1 

October ... . . . 108. l J 18.0 124.2 124.0 99.8 117.5 126.4 146.6 

November . . .  107.6 117.4 124.0 123.1 100.2 117.4 128.1 149.2 

December ... 107.5 118.2 123.6 123.6 100.3 116. l 128.7 148.7 

Average . . . . . . 106.6 114.4 122. l 124.3 H>0.1 109.3 123.l 139.7 

Yearly Change 
(Percentage) . . . +5.6 +7.3 +6.7 +1.8 +0.6 +9.2 +12.6 +13.5

• From July 1982 to ,June 1987. the base period was January-June 1982 = JOO. A new base period
(,July 1986 to June 1987 = 100) has been intnxluce<l as from July 1987. 

Source : Central Statistical Ollice. Government of Mauritius. 
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Table 3.2 : EPZ Enterprises - Employment By Industrial Group 

September 1990 December 1990 March 1991 June 1991 

No.of No.of No.of No.of 
enter- Employ- enter· Employ- enter- Employ· enter- Employ-
prl.ses ment prl.ses ment prl.ses ment prl.ses ment 

1. Food ... ... ... . .. 13 1.161 13 1.161 14 1.052 14 1.155 

2. Flowers ... . .. . .. 43 544 46 544 44 561 46 567 

3. Textile Yarn and Fabrics ... 32 4.789 32 4.789 37 5,536 37 5.541 

4. Wearing Apparels ... ... 339 75.709 339 75.709 337 74.913 336 74.426 

of which : (a) Pullovers ... ... (56) (28.802) (56) (28,802) (54) (28,367) (54) (27,918)

(b) Gloves & Other Gannents (283) (46,907) (383) (46,907) (283) (46,546) (282) (46.508)

5. Leather Products & Footwear . . . 13 1.336 13 1.336 13 1.438 12 1.360

6. Wood. Furniture & Paper Products 15 517 15 517 16 481 17 600 

7. Optical goods ... ... . .. 6 570 6 570 7 540 7 510 

8. Watches & Clocks ... ... 6 850 6 850 6 839 6 703 

9. Jewellery & Related Articles ... 12 408 12 408 14 441 14 441 

10. Fishing Tackles and Flies ... 19 1.380 19 1.380 19 1.482 19 1.443 

11. Toys and Carnival Articles ... 8 978 8 978 8 1.030 8 1.034 

12. Others ... ... ... 62 1.664 62 1.664 63 1.595 62 1.526 

TOTAL ... ... ... ... 568 89.906 568 89.906 578 89,908 578 89.306 



..... 

ts:) 
0 

Period 

March 1981 ... 

September 1981 ...

March 1982 ...

September 1982 ... 

March 1983 ...

September 1983 ... 

March 1984 ... 

September 1984 ...

March 1985 ... 
September 1985 ...

March 1986 ...

September 1986 ... 

March 1987 ...

September 1987 ... 

March 1988 ... 

September 1988 ... 
March 1989 ...

September 1989 ... 
March 1990 ... 

September 1990 ... 

March 1991 ... 

Table 5.3: Employment by Economic Actlvityl 

(In Thousands) 

Agriculture&. Fishing Whole-
Mining Manu- Electrl.- sale Transpcrl 

of which &. Jactu- Ctty Cons- retaa storage& 
Quarr- rtng and tructlon trade, 

Comnu.w-
Total 

ying water 
restau-

catbls Sugar• Tea .. rants&. 
hotels 

53.5 47.3 4.6 0.1 36.9 4.4 7.3 9.1 7.8 

57.0 50.l 4.6 0.1 37.2 4.4 6.3 9.0 8.2 

52.5 46.5 4.7 0.1 38.3 4.5 5.7 9.1 8.1 

56.7 49.9 4.7 0.2 36.9 4.4 5.6 9.0 7.9 

52.l 46.1 4.6 0.2 36.9 4.2 4.5 9.1 8.0 

55.8 49.1 4.3 0.2 38.3 4.1 4.4 8.9 8.0 

49.8 44.6 3.6 0.2 42.1 4.0 4.0 8.9 8.2 

53.5 47.6 3.4 0.2 48.6 3.9 4.1 8.9 8.5 

48.3 42.9 3.5 0.2 56.l 3.9 4.8 9.2 8.4 

52.7 46.6 3.4 0.2 62.9 3.8 5.0 9.2 8.7 

46.9 41.7 3.2 0.4 76.5 3.6 5.0 9.6 8.6 

52.0 45.8 3.4 0.2 83.9 3.7 6.4 10.l 9.1 

46.4 41.0 3.1 0.2 93.3 3.7 7.2 10.6 9.7 

50.0 44.3 2.7 0.2 99.9 3.6 8.7 11.9 10.0 

45.0 39.7 3.0 0.2 105.8 3.6 9.4 12.8 10.3 

49.8 43.9 2.8 0.2 105.5 3.5 9.3 13.2 11.3 

44.9 39.6 2.8 0.2 106.8 3.5 9.6 14.0 11.7 

47.8 42.1 2.8 0.2 107.8 3.5 9.9 14.5 12.0 

45.1 39.9 2.8 0.2 109.7 3.4 10.9 16.5 12.2 

46.8 41.1 2.8 0.2 107.8 3.4 11.1 17.4 13.3 

45.3 40.l 2.6 0.2 108.3 3.4 10.4 18.1 13.6 

Government 
Seroices••• 

� 
Other 

Total Ser-
Total � vices 

ment 

54.6 49.0 19.8 193.5 

54.9 49.4 19.2 196.3 

55.7 50.2 19.4 193.4 

55.0 49.5 19.4 195. l

55. l 49.8 19.2 189.3

54.9 49.6 19.2 193.8

54.8 49.5 18.7 190.7

55.l 50.0 17.8 200.6

55.0 49.9 17.7 203.6

55.l 50.1 17.8 215.4

54.9 49.7 17.7 223.2

54.7 49.5 18.2 238.3

54.9 49.7 19.0 245.0

54.8 49.6 20.6 259.7

55.3 50. l 21.7 264.0

54.7 49.5 21.5 271.2

54.8 49.6 22.3 267.8

54.9 49.9 22.5 273.2

66.3 50.6 12.9 277.2

66.6 50.7 12.8 279.4

67.2 50.9 13.8 280.3

I Revised and classified according to the International Standard Industrial Classification. I 968 Edition and applies to large Establishments only. 
• Includes factories
•• Includes factories and Tea Development Authority

•·•• Includes Municipalities and District Councils .
Source : Central Statistical Office . 



Table 5.4 : Average monthly earnings in large establishment by industrial group for employees on monthly rates of pay 

(March 1984 - March 1991) 

Industrial Group 

Agriculture and fishJng ... ... ... ... 

Sugar' ... ... ... ... ... . .. 

Tea2 
... ... ... ... ... ... 

Other ... ... ... ... ... ... 

Mining and qua.nying ... ... ... ... 

Manufacturing ... ... ... ... ... 

Electricity and water ... ... . . .  . . . ... 

Construction . . .  ... . .. ... ... . .. 

Wholesale. retail trade. restaurants and hotels ... 

Transport. storage and communication ... ... 

Financing. insurance. real estate and business seivlces 

Community. social and personal selV'ices ... 

Government : (a) Central ... ... 

(b) Local3 ... ... ... 

Other ... ... . .. . . . ... 

l\ctlvlUes not elsewhere specified ... ... 

All sectors ... . . . ... ... ... 

1 including factories 
2 including factories and Tea Development Authority 
3 municipalities and district councils 

... 

... 

... 

... 

... 

... 

t-:> Source : Central Statistical Office. Government of Mauritius 

... 

... 

. .. 

. .. 

... 

. .. 

.. . 

. .. 

... 

... 

... 

... 

... 

. .. 

. .. 

... 

... 

(Rupees) 

1984 1985 1986 1987 1988 1989 1990 1991 

1.343 1.399 1.441 1.551 1.869 2.241 2.331 2.982 

1.323 1.373 1.419 1.524 1.824 2.185 2.274 2.939 

1.527 1.645 1,575 1.727 2,319 2.901 2.999 3,506 

1.951 2.087 2.327 2.379 2.881 3.210 3.165 3.606 

2.242 2.105 2.484 2.606 3.288 3.518 3.807 4.250 

1.714 1.778 1.941 2.059 2.435 2.799 3,105 3.570 

2.409 2.817 2.996 3.177 4.061 5.775 5.270 6.215 

2.030 1.937 2.063 2.185 2,956 3.732 3,793 4,650 

1.980 2.077 2.324 2,445 2.�4 3,163 3,507 4.060 

2.599 2.759 3.170 3.117 3.900 4.405 4.568 5.306 

3.076 3.236 3.412 3.589 4.126 4.688 5.055 5.807 

2.074 2.151 2.234 2.357 3.155 3.653 3,893 4.353 

2.077 2.147 2,226 2,348 3.186 3,766 3.941 4.370 

1.714 1.819 1.884 2.028 2.821 3,495 3.204 3.565 

2,285 2.384 2.503 2.609 3.164 3.737 3.996 4.657 

1.602 1.405 1.587 1.659 2.147 2.625 2.715 3.120 

1.884 1.964 2.087 2.215 2.815 3,335 3.524 4.085 



Table 6.1 : Government Recurrent Budget 

(Rs million) 

1986-87 1987-88 1988-89 1989-90 1990-91 1991-92 

{Revised) /Esti,mtes) 

REVENUE: 

Direct Taxe• ... ... ... ... 761.3 1,072.7 1,417.3 1,778.3 2,102.1 2,306.4 

Income Tax ... ... ... ... (518.4) (703.6) (980.1) (1.231.61 (1.425.0} (1.620.0) 

Succession Duties ... ... ... (6.8) (6.3) (0.5) (0.3) (0.7) (·) 

Contribution to Social Security ... ... (24.9) (31.6) (41.3) (43.6) (45.4) (50.4) 

Oilier ... ... ... ... . .. (211.2) (331.3) (395.4) (502.9) (631.0) (636.0) 

Indirect Taxe• ... ... ... ... 3,563.2 4,459.2 5,258.5 5,913.6 6,990.2 7,592.8 

of wich : Import duties ... ... ... (1.324.7) (1,734.8) (2.082.8) (2.436.0) (2.850.0} (3.160.0) 

Stamp duty oflmports ... ... (729. 7) (904.3) (971.6) (1.267.1) (1,400.0} (1.570.0) 

Sales Tax ... ... ... (349.2) (463.2) (572.2) (710.4) (826.0J (940.0) 

Export duties ... ... ... (549.8) (610.6) (10.3) (374.6) (430.0) (400.0) 

Excise duties ... ... ... (315.1) (372.5) (602.7) (632.9) (810.3) (850.3) 

Other ... ... ... ... (294.7) (373.8) (418.9) (492.6) (613.9) (672.5) 

Receipt from public utilities ... ... 212.4 259.7 145.8 177.8 185.9 201.7 

Receipt from public services ... ... 127.9 144.3 173.5 211.3 234.7 261.!5 

Rental of public property ... ... ... 8.8 15.5 12.3 18.0 19.1 17.7 

Other ... ... . .. ... ... 335.1 263.7 186.1 268.2 367.4 601.7 

TOTAL . .. ... ... . . . 5,008.7 6,215.1 7,193.5 8,367.2 9,899.4 10,98U 

EXPENDITURE 

General Administration ... ... ... 594.5 901.0 1,241.7 1,595.8 1,765.9 2,213.7 

of which: Police ... ... ... (231.6} (305.6) (455.4) (499.0) (610.6) (689.0) 

Economic Services ... ... . .. 442.1 707.8 705.4 839.5 855.8 993.!l 

Agriculture. Natural Resources & Fisheries (127.3) (177.3) (178.2) (192.6) (234.8) (266.0) 

Posts and Telecommunications ... ... (67.4) (81.9) (54.5) (54.1) (64.0) (66.6) 

Works. Labour and Employment ... ... (127.8) (162.0) (226.8) (226.8) (236.7) (250.9) 

Cooperative. Commerce, Industry and 

Tourism ... ... ... ... (103.1) (15.7) (209.9) (324.8) (262.4) (348.6) 

Economic Planning and Development ... (7.1) (15.7) (22. l) (26.3) (27.l) (28.9) 

Energy and Internal Communications (9.4) (10.0) (13.9) (15.4) (30.8) (32.6) 

Social Services ... . .. ... . .. 1,393.0 1,700.5 2,223.0 2,322.3 2,843.3 3,211.9 

Social Security ... . .. ... ... [418.0) (487.3) (574.2) (571.6) (784.8) (998.0) 

Education. Arts and Culture ... ... (582.7) (725.1) (980.9) (1,050.0) (1.219.0) (1,318.0) 

llealth ... ... ... ... .. . (333.4) (411.4) (565.7) (597.0) (718.0J (778.0) 

!lousing ... ... ... ... (8.9) (11. 7) (16.0) (17.8) (21.7) (4.6) 

Reform Institutions, Youtli and Sports (50.0) (65.0) (86.2) (85.9) (99.8) (113.3) 

Local Government and Rodrigues ... ... 274.4 347.3 455.3 484.2 575.0 450.8 

Public Debt and Pension ... ... ... 1,931.1 2.156.5 3.030.4 2,958.0 3,190.0 3.200.C 

of which : Public Debt Service ... ... (1.682.5} (l.845.3) (2.610.5) (2,539.7) (2,970.0) (2,658.0) 

TOTAL ... ... ... ... 4,635.1 5,813.1 7,655.8 8,199.8 9,230.0 10,070.0 

Surplus(+) or deficit(·) ... . . . ... +373.6 +402.0 -462.4 +167.4 +669.4 +911.6 

Source : Flnancial Report. Budget Estimates. Government of Mauritius. 
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Table 6.2 : Government Capital Budget 
(Rs million) 

1986-87 1987-88 1988-89 1989-90 1990-91 1991·92 

Revised Estimates 

RECE IPTS 

IDomeatlc Revenue ... 732.0 1,430.8 1,852.3 1,431.5 1,368.3 1,566.7 

Mauritius Development Loan Stocks (424.9) (1.121.0) (762.8) (1,097.4) (1.200.0) (1,200.0) 

Dividends from Investments (277.3) (294.0) (254.5) (206.6) (66.6) (265.0) 

Other ... ... .. . (29.8) (15.8) (835.0) (127.5) (101.7) (101.7) 

!External Receipts 716.1 1,386.6 (742.4) 417.5 356.2 695.0 

Grant ... ... ... (187.7) (169.9) (67.6) (116.4) (45.0) (72.5) 

U.KLoans ... ... (60.0) (213.3) (19.9) (0.5) (-) (1.0) 

French government Loans ... (95.8) (26.3) (121.9) (57.3) (28.0) (154.0) 

World Barile Group Loan ... (67.6) (442.5) (113.5) (47.0) (107.0) (213.0) 

Eurodollar Loans ... . .. (-) (-) (·) (-) (·) (-) 

International Monetruy Fund (-) (-) (·) (-) (-) (-) 

Other Loans ... ... (305.0) (534.6) (419.5) (196.3) (176.2) (254.5) 

Other receipts• ... ... 1-J (-) (-) (-) (-) (-) 

TOTAL CAPITAL REVENUE 1,448.1 2,817.8 2,594.8 1,849.0 1,724.5 2,261.7 

EXPENDITIJRE 

!Economic Services ... 987.5 1,127.0 1,255.5 1,072.2 909.4 1,084.6 

Agliculture. Natural Resow-ces 

& Fisheries ... ... (293.4) (295.8) (310.1) (43G.O) (333.7) (412.9) 

Post and Teleconummications (116.8) (99.4) (2.6) (1.6) (1.0) (3.4) 

Works. Labour and Employment (360.1) (509.0) (551.3) (391.9) (42G.5) (427.2) 

Cooperatives. Commerce and 

Industry ... ... (19.9) (18.0) (47.5) (81.8) (27.0) (43.0) 

Economic Planning and Development (33.2) (35.3) (1.9) (8.5) (16.3) (10.1) 

Energy ... . . . ... (164.1) (169.5) (342.1) ( 152.4) (104.9) (188.0) 

Social Services ... ... 133.8 163.6 209.8 324.1 325.2 475.3 

Education. Arts and Culture (29.4) (5:3.3) (59.2) (76.4) ( 10 I. 9) (156.1) 

Health ... ... . .. (30.2) (40.7) (84.0) (108.1) (116. l) (155.9) 

Housing ... ... (70.0) (49.0) (45.5) (46.7) (Gl.4) ( 10 U)) 

Reform Institutions. Youth & Sports (4.2) (20.G) (21.1) (D2.9l (45.8) (G2.3) 
!Local Government and Rodrigues 45.7 51.0 63.6 94.0 125.2 283.8 

Tranafe.r to lnte.rnational Financial 
Organisations ... ... 40.2 34.4 27.4 10.4 22.8 22.1 

Central Administration and Other 557.7 661.4 860.2 914.3 1,376.2 1,494.2 

TOTAL ... ... 1,764.9 2,037.4 2,416.5 2,415.0 2,758.8 3,360.0 

Surplus (+) or deficit (-) ... -316.8 +780.0 +178.0 -5GG.O • l.034.:l · l.0!18.:l

• Relate to receipts on account of!Ml•�s nllocntio11 of SDHs. gold traf\s,�l'lin11, aud Rcsc1vc Trauchc.

Source : Firmnclnl Reports. Budget Estiu1nks. Gowrn111c11t of Mauritius.
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Table 6.3 : External Debt Outstanding As At End June 

(Rs million) 

CentTal IMF Credit Private Others Total 

Year Government &. Sector 

(Exel IMJ,J Trust Fund Loan 

1983 3.463 2.060 190 464 6.177 

1984 3,945 2.494 195 561 7.195 

1985 5,207 2.488 201 682 8,578 

1986 4.633 2,202 292 828 7,955 

1987 4.844 1.989 645 1.230 8.708 

1988 5.802 1.624 1.128 2.702 11.256 

1989 5,735 1.265 1.394 3.468 11,862 

1990 5.868 720 1.943 4,038 12.569 

1991@ 5,879 2,586 5.612 14.077 

@ Provisional 

Source : Ministry of Finance. Government of Mauritius 
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