
BANK OF MAURITIUS 

ANNUAL REPORT 

FOR THE YEAR ENDED JUNE 1992 



BANK OF MAURITIUS 

ANNUAL REPORT 

FOR THE YEAR ENDED JUNE 1992 



CONTENTS 

Page 

1. Letter of Transmittal 5 

2. Part I - Review of the Economy 9 

Appendix 61 

3. Part II - Operations of the Bank 67 

4. Auditor's Report .. 71 

5. Balance Sheet & Profit and Loss Account 72 

6. Statistical Thbles .. 75 

7. Board of Directors 123 

8. Management and Bank Officials 124 



LETTER OF TRANSMITTAL 

The Honourable Ramakrishna Sithanen, M.P.

Minister of Finame, 

Government House, 
Port Louis. 

Dear Minister of Finame, 

BANK OF MAURITIUS 

P. 0. BOX No. 29

PORT LOUIS

MAURITIUS

19th March 1993 

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 fifth Annual Report of the Bank for the year ended the 30th June, 1992. 

The Report includes a copy of the Balame Sheet and of the Profit & Loss Account of the Bank and a Report 

on its operations in respect of the year 1991-92. 

Yours sincerely, 

I. RAMPHUL

Governor
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REVIEW OF THE ECONOMY: 1991-92 

Introduction 

The year 1991-92 was another landmark in terms of the introduction of new monetary policy 
measures. Accelerated economic growth in the past several years took place in a monetary and financial 
framework that was not free from structural rigidities. It therefore became necessary to further liberalise 
the financial system in order to maximize gains from various policy measures already introduced. The monetary 
policy reforms initiated in November 1991 marked a major departure from the system of direct monetary 
control. They aim at rendering interest rates more flexible and enhancing financial intermediation through 
healthy competition among financial institutions. The ultimate goal of the reforms is to create conditions 
necessary for the conduct of effective and efficient open market operations. 

The economy grew at an annual average rate of around 5.0 per cent in the past five years. The pace 
of economic growth is estimated to pick up to 6.4 per cent in 1992, from 4.7 per cent in the previous year. 
Per capita GNP at market prices attained Rs 41,359 in 1991 equivalent to US $2642. 

The savings performance of the economy improved from 22.9 per cent of GDP at market prices in 
1990 to 24.1 per cent in 1991 and is estimated to show a modest improvement to 24.7 per cent in 1992. 
Gross Domestic Fixed Capital Formation (GDFCF) as a percentage of GDP rose from 28.1 per cent in 1990 
to 29.0 per cent in 1991; it is estimated to increase to 30.1 per cent in 1992. The resource gap narrowed 
further in 1991; as a percentage of domestic investment it dropped from 24.8 per cent in 1990 to 18.3 per 
cent in 1991 and is estimated to register a further drop to 15.8 per cent in 1992. 

Aggregate consumption expenditure as a percentage of GDP declined from 77.1 per cent in 1990 to 
75.9 per cent in 1991; it is estimated to decline marginally to 75.3 per cent in 1992. On a year-on-year basis, 
the real growth rate of aggregate consumption expenditure fell from 5.2 per cent in 1990 to 3.5 per cent 
in 1991; this ratio is estimated to remain unchanged in 1992. 

The rate of inflation.for 1991-92 was 2.9 per cent, significantly lower than the rate of 12.8 per cent 
in the preceding year. Inflation rate for the calendar year 1991 was 7.0 per cent, down from 13.5 per cent 
for 1990. It is forecast at around 5.0 per cent for 1992. 

During the year 1991-92, 567,000 tons of sugar valued at Rs 5,453 million were exported as compared 
to 580,000 tons valued at Rs 5,224 million in 1990-91. TheACP guaranteed price per ton of sugar was ECUs 439.4. 

Domestic credit increased by Rs 3,997 million, from Rs 19,172 million at the end of June 1991 to 
Rs 23,169 million at the end of June 1992 or by 20.8 per cent. Net credit to Government by the banking 
system went up by Rs 1,923 million, from Rs 5,045 million to Rs 6,968 million or by 38.1 per cent. Private 
sector credit rose by-Rs 2,074 million, from Rs 14,127 million to Rs 16,201 million or by 14.7 per cent. 

Aggregate Monetary Resources, that is, money supply, M2, increased by Rs 5,338 million, from 
Rs 26,767 million at the end of June 1991 to Rs 32,105 million at the end of June 1992 or by 19.9 per cent, 
lower than the increase of 21.6 per cent registered in the preceding year. Money supply, Ml, rose by 
Rs 1,145 million, from Rs 5,446 million to Rs 6,591 million, representing an increase of 21. 0 per cent, slightly 
higher than the increase of 20.2 per cent in the preceding year. 

Total deposit liabilities of commercial banks grew by 21.0 per cent, from Rs 24,582 million at the end 
'of June 1991 to Rs 29,663 million at the end of June 1992. Demand deposits, savings deposits and term 
deposits accounted for 12.0 per cent, 40.0 per cent and 48.0 per cent of total deposit liabilities of commercial 
banks at the end of June 1992. 

The overall budget deficit for 1991-92 amounted to Rs 925.0 million, representing 2.5 per cent of GDP, 
as against a deficit of Rs 704.0 million or of 1.6 per cent of GDP in 1990-91. However, the recurrent 
budget continued to show a surplus which amounted to Rs 1,031 million or 2.2 per cent of GDP in 1991-92. 
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The current account of the balance of payments showed a deficit .of Rs 537.0 million or of 1.2 
per cent of GDP in 1991-92, lower than the deficit of Rs 844.0 million or of 2.1 per cent of GDP registered 
in the preceding year. The merchandise account also showed a deficit of Rs 3,652 million in 1991-92, 
lower than that of Rs 3,830 million recorded in 1990-91. Total exports grew by 6.9 per cent, from Rs 18,166 
million in 1990-91 to Rs 19,416 million in 1991-92 whilst total imports went up by a higher rate of 9.4 per 
cent, from Rs 23,512 million to Rs 25,716 million. The overall balance of payments continued to yield 
a surplus which, however, declined slightly from Rs 3,113 million in 1990-91 to Rs 3,048 million in 
1991-92. 

Consequently, the foreign exchange reserves of the Bank of Mauritius rose by Rs 3,045 million, from 
Rs 11,667 million at the end of June 1991 to Rs 14,712 million at the end of June 1992. The level of foreign 
exchange reserves of the Bank of Mauritius at the end of June 1992 represented 30 weeks of imports as 
against an import coverage of 25 weeks at the end of June 1991. 

The foregoing economic and financial developments during the year 1991-92 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 from Rs 31,790 million in 1990 to Rs 35,950 million 
in 1991, representing an increase of 13.1 per cent as compared to a higher increase of 17.4 per cent in the 
preceding year. It is estimated to increase by a still lower rate of 10.4 per cent to Rs 39,700 million in 1992. 
In real terms, GDP at factor cost grew by a lower rate of 4. 7 per cent in 1991 than that of 7 .2 per cent registered 
in 1990 due mainly to drought conditions which led to a negative growth rate of 3.0 per cent of the sugar 
sector, subdued performance of tourism in the wake of the Gulf War and a slowdown in the pace of activities 
in the construction sector. However, the real growth rate of GDP at factor cost is estimated to be higher 
at 6.4 per cent in 1992 as a result of an expected improvement in the performance of the sugar sector and tourism. 

Gross National Product at market prices rose from Rs 37,651 million in 1990 to Rs 42,840 million in 
1991 or by 13.8 per cent as against a higher increase of 17.8 per cent in the preceding year. It is forecast 
to increase by 9.9 per cent to Rs 47,100 million in 1992. 

Per Capita GNP at market prices recorded an increase of 12.5 per cent in nominal terms from Rs 36, 7 4� 
in 1990 to Rs 41,359 in 1991. It is projected to rise by 8.6 per cent to reach Rs 44,926 in 1992. Expressed 
in term·s of US Dollar per Capita GNP amounted to US$ 2642 in 1991 and is forecast to go up to US$ 2886 in 1992. 

Disposable national income went up from Rs 38,186 million in 1990 to Rs 42,638 million in 1991, 
representing an increase of 11.7 per cent as compared to an increase of 16.5 per cent in the preceding year. 
It is estimated to rise by a lower rate of 8.4 per cent to Rs 46,226 million in 1992. 
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Savings, Investment and Consumption Expenditure 

Gross Domestic Savings increased from Rs 8,694 million in 1990 to Rs 10,320 million in 1991 or by 
18.7 per cent as compared with 16.2 per cent in the preceding year. They are projected to grow by a lower 
rate of 12.6 per cent to Rs 11,625 million in 1992. As a percentage of GDP, Gross Domestic Savings, after 
having gradually dropped to 22.9 per cent in 1990, firmed up to 24.1 per cent in 1991 and is estimated to 
improve further to 24.7 per cent in 1992. This rising trend in the ratio of savings to GDP at market prices 
augurs well for the economy. 

Domestic investment, as measured by Gross Domestic Fixed Capital Formation (GDFCF), went up from 
Rs 11,865 million in 1990 to Rs 12,385 million in 1991 showing an increase of 4.4 per cent, down from the 
high growth rate of 38.5 per cent recorded in 1990. Excluding exceptional investment like the purchase of 
aircraft and marine vessels in 1990, domestic investment grew by 7.3 per cent in 1991 and is estimated to 
grow by a still higher rate of 14.1 per cent to Rs 14,125 million in 1992. In real terms, Gross Domestic Fixed 
Capital Formation contracted from Rs 8,225 million in 1990 to Rs 7,990 million in 1991 or by 2.9 per cent 
as against an increase of 23.3 per cent in the preceding year. It is estimated to increase by 8.6 per cent to 
Rs 8,680 million in 1992. As a percentage of GDP at market prices, GDFCF went up from 28.1 per cent 
in 1990 to 29.0 per cent in 1991 and is estimated to increase further to 30.1 per cent in 1992. 

A noteworthy development in recent years has been the rising trend in investment in the Housing sector. 
Investment in this sector as a proportion of Gross Domestic Fixed Capital Formation rose considerably from 
17.4 per cent in 1990 to 21.8 per cent in 1991 and is estimated to register a sharp increase of 25. 7 per cent in 1992. 

However, investment in the Manufacturing sector as a ratio of Gross Domestic Fixed Capital Formation 
has been more or less stable as it went up from 17.4 per cent in 1990 to 18.4 per cent in 1991 before declining 
to an estimated figure of 17. 0 per cent in 1992. 

The growth rate of Aggregate Consumption Expenditure in the economy continued to decline, a 
development that positively contributes to the restoration of price stability and containment of imports. 
Consumption expenditure increased by a lower rate of 10.4 per cent from Rs 29,296 million in 1990 to Rs 
32,430 million in 1991 as compared to an increase of 18.2 per cent in the preceding year. It is estimated 
to grow by a still lower rate of 9.1 per cent to Rs 35,375 million in 1992. As a percentage of GDP at market 
prices, aggregate consumption expenditure registered a decline from 77.1 per cent in 1990 to 75.9 per cent 
in 1991 and is estimated to decline further to 75.3 per cent in 1992. In real terms, the growth rate of aggregate 
·consumption expenditure was 3.5 per cent in 1991, down from 5.2 per cent in 1990. It is estimated to remain
at 3.5 per cent in 1992.
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The resource gap, that is, the excess of domestic investment over domestic savings narrowed from Rs 
2,865 million in 1990 to Rs 2,304 million in 1991. It is estimated to decline further to Rs 2,174 million in 
1992. The resource gap, as a percentage of domestic investment, continued to decline from 24.8 per cent 
in 1990 to 18.3 per cent in 1991 and further to 15.8 per cent in 1992. 

'Tub1e II.I shows the trends in the major national accounting aggregates for the years 1989 to 1992. 

Table II. 1: Major National Accounting Aggregates 

31.962 37,651 

32,265 37,990 

24.786 29,296 

\J,\H7 11,559 

8,565 11,865* 

+1,352 -,306 

7,479 8,694 

7.176 8,355 

-2,438 -2,865

1) Final Estimates 2) Provisional Estimates 3) Revised Forecast

• Includes purchase of aircraft and marine vessel

Source: Central Statistical Office, Government of Mauritius 

Agricu\ture 

(f?,s million). 

umi> ,..,9iifi 

42.840 47,100 

42,750 47,000 

32,430 3fi,.375 

12,624 13,799 

12,S8fi 14,125* 

+239 -326

10,320 ll.625

10,410 11,725 

-2,aO,t -2,174

The value added by the agricultural sector to GDP at factor cost increased from Rs 3,895 million in 
1990 to Rs 4,060 million in 1991 and is estimated to rise further Rs 4,125 million in 1992. The share of the 
agricultural sector in GDP at factor cost declined from 12.3 per cent in 1990 to 11.3 per cent in 1991 and 
is estimated to fall further to 10.4 per cent in 1992. 

Sugar 

The sugar sector accounted for 7.8 per cent of GDP at market prices in 1991, down from 8.9 per cent 
in 1990. The share of this sector in GDP is estimated to decline further to 7.1 per cent in 1992, reflecting 
the growing importance of the other sectors in the economy. The value added by the sugar sector declined 
from Rs 3,395 million in 1990 to Rs 3,335 million in 1991 and is estimated to decline further to Rs 3,315 
million in 1992. Sugar exports accounted for 30.1 per cent of total exports in 1990 and for 29.0 per cent 
in 1991. In spite of this low ratio of sugar exports to total exports, earnings from this sector constitute the 
most important source of income for the country. 

Notwithstanding a reduction of 300 hectares in the area under sugar cane cultivation, production of 
sugar cane rose by 1.3 per cent from 5,548,291 tons in 1990 to 5,621,110 tons in 1991 as against a decline 
of 2.1 per cent in the preceding year. The extraction rate dropped from 11.25 per cent in 1990 to 10.88 in 
1991 due mainly to the prevalence of drought conditions during the year. Consequently, sugar production 
declined from 624,302 tons in 1990 to 611,340 tons in 1991 or by 2.1 per cent. The average yield of sugar 
per hectare fell from 8.18 tons in 1990 to 8.04 tons in 1991. 

During the year 1990-91, 580,112 tons of sugar valued at Rs 5,224 million were exported as against 
567,350 tons valued at Rs 5,453 million in 1991-92. 
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Production of molasses recorded an increase of 1.2 per cent from 168,022 tons in 1990 to 170,000 tons 
in 1991. During the year 1991, 137.0 tons of molasses valued at Rs 99.0 million were exported as compared 
with a higher volume of 146.0 tons valued at Rs 99.0 million in the preceding year. 

The sugar exports quota for Mauritius to the European Economic Community remained at 507,000 
tons. The ACP guaranteed price was 439.4 ECUs per ton. In the context of a price freeze package agreed in 
June, 1991, the EEC approved a compensation of ECUs 30 million for ACP suppliers payable over the years 
1989-90, 1990-91 and 1991-92. Mauritius received an amount of Rs 220 million from the EEC as a marketing 
premium for preferential sugar. Mauritius' annual sugar export quota to USA amounted to 14,350 tons for 
1991-92. 

Table II.2 shows the trends in the production and exports of sugar for the period 1988-89 to 1991-92. 

'fable II. 2: Trends in Sugar Production and Exports 
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1988-89 1989,.90 199n;,91 
% 

78,560 36,499 32,340 

- - -

643,465 672,903 609.494 

722,025 609,402 641,834 

647,475 539,375 580.112 

(463,415) (446,306) (479,466) 

(59,864) (42,153) (39,216) 

(15,180) (15,848) (40,681) 

(26,045) (40) (381) 

(79,971) (34,428) 
. 

(20,368) 

37,734. 37,829 39,252 

-317 +142 -546

36,499 32,340 21,924 

- - -

(tons tel quel) 

,- "' 

1991-92 �. 

21,924 

-

622,985 

644.909 

567,350 

(497,032) 

(43,489) 

(15,295) 

(436) 

(11,098) 

39,842 

-900

36,817 

-

World sugar production is forecast to increase by 0.3 per cent from 115.2 million tons in 1990-91 to 
115.5 million tons in 1991-92 whilst world sugar consumption is forecast to decline by 0.8 per cent, from 
111.0 million tons in 1990-91 to 110.1 million tons in 1991-92. World sugar stock is expected to rise from 
34.0 million tons in 1990-91 to 38.6 million tons in 1991-92 or by 13.5 per cent. Stock as a percentage of 
consumption is estimated to rise moderately from 31.3 per cent in 1990-91 to 32.5 per cent in 1991-92. 

The ISA daily price of sugar per pound in US dollar increased marginally from 9.20 cents in June,. 
1991 to 10.36 cents in June, 1992. The London Daily Price (c.i.f. UK) of raw sugar increased marginally 
from £133.10 per ton in 1990-91 to £134.70- per ton in 1991-92. The stickiness in the prices of sugar was 
due to depressed import demand and increase in the coq.sumption of competitive products like the High Fructose 
Corn Sugar (HFCS). The introduction of new trade rules and controls in respect of protection under the GATT 
may add another element of uncertainty in the sugar market. 

The draft Uruguay Round Agreement released by GATT includes very specific commitments in the 
area of agriculture with respect to market access, internal supports and export subsidies. Market access would 
be achieved through minimum access guarantees, tarrification of existing trade barriers and a gradual 36 
per cent reduction in tariffs. Internal support would be reduced by 20 per cent of its incremental value to 
producers. Export subsidies would have to be cut by 36 per cent in terms of expenditures and 24 per cent 
in terms of volume. 
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Tea 

The slump in international tea prices affected the tea industry during the past few years. With a view 
to encouraging tea growers, Government provided Rs 25.0 million as in the past years to the Guaranteed 
Tea Price Scheme during the year 1991-92. 

The area under tea cultivation declined from 2,905 hectares in 1990 to 2,870 hectares in 1991. Production 
of green leaf, however, recorded an increase of 2.6 per cent from 29,868 tons in 1990 to 30,635 tons in 
1991. Production of black tea also went up by 3.2 per cent, from 5,751 tons in 1990 to 5,934 tons in 1991. 
The average export price of tea (f.o.b) declined from Rs 19.40 per kilo in 1990 to Rs 18.32 per kilo in 1991. 
During the year 1991, 4,494 tons of black tea valued at Rs 84.0 million were exported as compared to a 
smaller volume of 4,271 tons valued at Rs 84.0 million in 1990. In order to enhance the quality of tea produced 
in the country, Government is envisaging the blending of Mauritian tea with Indian tea for eventual export 
to the world market. 

Tobie II.3 shows the area, production and exports of tea for the period 1988 to 1991. 

Table II. 3: Area, Production and Exports of Tua 

Ihtal :.tri a \lu!ti-\·utt!tl (Het·t.ar�) 

Pr�Llct..fon of gre�n le.if (kiln&) 

Pr-.:,chl\ltion of l,lla.-k tea {kilo;.> 

Pl'iec {lli- pc·1· kilo. f.o.b) 

faqM.'l oi hla,:k tea (1'1!,�) 

f 1q;,ort '1"\f\leipt.s (l\:! m1llio1,) 

• Estimates

Source: Tua Board 

· Other Agricultural Production

a.ooo

36.163.000 

6,85,1.000 

15.W

5,501,000 

88.0 

3,071 2,90:i 

29,239,000 29,868,000 

5,500.000 fi.751,000 

18.30 19.40 

4,755.000 4,271,000 

87,0 84.0 

1991' 

2,870 

30,635,(tOO 

5,fJ34.000 

18.32 

4,,Hl4,000 

84.0 

Government provides substantial assistance to food crop planters and small livestock producers in the 
form of soft loans, subsidies and tax exemptions on agricultural income. 

Production of foodcrops recorded a decline of 3.3 per cent, from 65,840 tons in 1990 to 63,650 tons 
in 1991 owing to a decrease in area under cultivation from 5,699 hectares in 1990 to 5,413 hectares in 1991. 

Production of potato fell from 17,820 tons in 1990 to 16,000 tons in 1991 due to unfavourable weather 
conditions. Production of maize also declined by 6.6 per cent from 2,265 tons to 2,115 tons. However, production 
of onions increased by 8.2 per cent, from 2,635 tons to 2,850 tons. 

Production of tobacco rose from 799 tons to 876 tons despite a decrease in the area under cultivation 
from 632 hectares in 1990 to 623 hectares in 1991. 

Cattle meat production recorded an increase of 5.3 per cent, from 2,049 tons in 1990 to 2,157 tons 
in 1991. Poultry production rose by 6.0 per cent from 12,500 tons in 1990 to 13,250 tons in 1991. Production 
of fish registered a significant increase from 13,067 tons in 1990 to 17,910 tons in 1991 or by 37 .1 per cent. 
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Industries 

During the period under review, Government introduced new measures with a view to giving a boost 
to the industrial sector. They include the issue of Pioneer Status Certificate to supporting units in the electronics 
sector, complete abolition of import permits , distribution of div idends out of accounting profit by Companies 
holding incentive certificates and Customs duty facilities as granted to EPZ firms to non-EPZ companies 
so as to encourage export of their products. 

The value added by the industrial sector at current prices went up by 14.7 per cent, from Rs 10,225 
million in 1990 to Rs 11,733 million in 1991. It is estimated to go up by 11.7 per cent to Rs 13,110 million 
in 1992. In real terms, the industrial sector grew by 6.4 per cent in 1991 as compared to 8.2 per cent in 
1990. It is estimated to grow by 7.5 per cent in 1992. However, the share of the industrial sector in GDP 
at factor cost is estimated to rise marginally from 32.6 per cent in 1991 to 33.0 per cent in 1992. 

The value added by the EPZ sector at current prices rose by 10.7 per cent , from Rs 3,975 million in 
1990 to Rs 4,400 million in 1991. It is estimated to increase by 9.2 per cent to Rs 4,805 million in 1992. 
The growth rate of the EPZ sector in real terms declined from 7.0 per cent in 1990 to 6.0 per cent in 1991 
and is estimated to remain at 6.0 per cent in 1992. The share of the EPZ sector in GDP at factor cost was 
12.2 per cent in 1991 and is estimated to remain unchanged in 1992. 

Toble II.4 gives the value added by major sectors for the period between 1989 to 1992. 

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

1989 

I \aluC> add<'d h \gncuttnn· a.�no

Hun 1 ndF I (l�.t>) 

., \. ur i.dd�cl I, It dustJ al�. t r �.707 

(:li.t) 

Of,,h 

\ lLJl ddetl FPZ E1 l<'rJ (3,450) 

(12.7) 

3 \ lu£• added l � ,, liH :--e<·tor.i 11,!•97 

(55.31 

,1 C,DP at factor 0 27.07,1 

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 

1990 II

3.895 

(12.3) 

10.2l!5 

(32.l) 

(3.�75) 
(lt.:1) 

l 7,fi70 

(55.5) 

31.7!10 

1991 2' 

1,0liO 

(11.3) 

11,7!!3 

(:i�.fi) 

(4,400) 

( 12.:.!l 

�ll.157 

(56.1) 

:iU.�•50 

(Rs million) 

1!192 31 

4.1�5 

(10.4) 

13,110 

(3a.m 

(4,80fiJ 

(12.1) 

l!2,46;, 

(56.6) 

39,700 

The number of enterprises operating in the Export Processing Zone declined from 578 at the end of 
June 1991 to 568 at the end of June 1992. However, employment in the EPZ sector increased by 643, from 
89,306 at the end of June 1991 to 89,949 at the end of June 1992. The average employment per enterprise 
increased from 155 at the end of June 1991 to 158 at the end of June 1992. 

Export earnings of the EPZ registered an increase of 8.8 per cent from Rs 11,702 million in 1990-91 
to Rs 12,734 in 1991-92. The share of EPZ exports in total exports rose from 67.1 per cent in 1990-91 to 
67.5 in 1991-92. Most of the EPZ exports were directed towards the European Economic Community and 
USA. EPZ imports recorded an increase of 6.6 per cent from Rs 6,953 million in 1990-91 to Rs 7,414 miJlion 
in 1991-92 as against an increase of 11.4 per cent in 1990-91. 
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Accordingly, net EPZ export earnings rose from Rs 4,749 million in 1990-91 to Rs 5,320 million in 
1991-92. As a percentage of total EPZ exports, net earnings of the EPZ improved marginally from 40.6 per 
cent to 41.8 per cent. 

Tobie II.5 shows the net export earnings of the Export Processing Zone for the years 1988-89 to 
1991-92. 

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

1i t.al. l.l;�port,Jf,p.bJ •; 

Ibtal*lmp&{s (c.i.t) \:, 

::Xd Exports 

Source: Central Statistical Office, Government of Mauritius 

* Estimates

8,940 10.014 11,702 

6.447 7,850 6.9-53 

2,493 2,164 4,74fJ 

(Rs million) 

12,734 

7,414 

5,320 

The share of textile goods in total EPZ exports in 1991 was 83.3 per cent, more or less the same as 
in 1990. 

During the year 1991, 77.0 per cent of total EPZ exports went to the EEC countries as against 76.0 

per cent in the preceding year. The non-EEC countries accounted for 23.0 per cent of EPZ exports, down 
from 24.0 per cent in 1990. Within the EEC countries the proportion of EPZ exports to France fell from 33.0 

per cent in 1990 to 28.8 per cent in 1991 whereas that to the United Kingdom remained unchanged at 16.5 

per cent. Among the non-EEC countries the United States is the single most important importer of EPZ 
products absorbing 16.6 per cent of total EPZ exports in 1991 as compared to 17.6 per cent in 1990. 

Table II.6 gives a commodity-wise breakdown of EPZ imports and exports for 1990 and 1991. 

Table II. 6: EPZ Imports and Exports: Selected Commodities 

1'0TAt 

Q€whid1 

'l�xtil� yarn «nd Fahtft·!i 

Ma<'hinPl'f mill i'r,u\�p<trt fi;q.ui�1),1ent 

V!ool ana () ,er :�imal hair 

I't.>&rls, P1·1;:c-io1JS<1\l<l &-n,i preeibtl� 
l->t 1.: · l 'nworka-1 trntl W<•tkN 

1,a48 

4,181 

794 

258 

335 

66 

3.979 

719 

228 

355 

122 

Source: Central Statistical Office, Government of Mauritius 

Tourism 

(Rs million) 

12,136 

9,085 9.621 

616 550 

354 39l 

Hi 296 

·198 493 

124 14µ 

The tourist industry is the third most important sector in terms of foreign exchange earnings after 
the Sugar sector and the Export Processing Zone. Receipts from the tourist industry amounted to 
Rs 3,940 million in 1991, up by 8.5 per cent from Rs 3,631 million in 1990. The receipt per tourist rose 
from Rs 12,541 to Rs 13,104. 
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'Tourist arrivals increased by 9,120, from 291,550 in 1990 to 300,670 in 1991, representing a growth 
rate of 3.1 per cent as compared with 10.9 per cent in the preceding year. The decline in the pace of increase 
in the number of tourists was due to the Gulf War and the economic recession affecting the European countries. 

Tourist Arrivals by Country of Residence 
1991 - 1992 

France 
52630 

Germany 
21840 

Figure 5 

U.K. 
21150 

Italy 
11530 

lnc:Ha 

10270 

South Africa 
45070 

Reunion Island 
78940 

Other Countries 
40020 

Switzerland 
8480 

However, tourists from the European countries accounted for over 44 .0 per cent of total tourist arrivals 
in 1991 as compared to 43.4 per cent in 1990. The shares of tourists from Reunion Island and from South 
Africa remained unchanged at around 25.0 per cent and 14 per cent, respectively. 

The number of hotels in the country increased from 75 in 1990 to 80 in 1991 thus increasing the number 
of rooms by 10.0 per cent from 4,604 to 5,064. The room occupancy rate for the industry as a whole declined 
from 61.8 per cent to 53.1 per cent. The large hotels witnessed a fall in their occupancy rate from 76.7 per 
cent to 66.1 per cent. The average length of stay remained virtually unchanged at 12 nights in 1991. 
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Total employment in large establishments of the tourist industry went up from 10,000 at the end of 
March 1991 to 11,252 at the end of March 1992. 

20 



III. PRICES, WAGES, EMPLOYMENT AND LABOUR PRODUCTIVITY

Prices 

The Consumer Price Index (CPI) with base year July 1986 - June 1987 =100, increased by 9.4 points, 
from 147.0 at the end of June 1991 to 156.4 at the end of June 1992 as compared to a rise of 11.6 points 
in the preceding year. 

The rate of inflation dropped from 12.8 per cent in 1990-91 to 2.9 i)eF cent in 1991-92. On a calendar 
year basis, the inflation rate fell from 13.5 per cent in 1990 to 7.0 per cent in 1991 and is forecast to fall 
to around 5.0 per cent in 1992. The decline in the rate of inflation during the year 1991-92 was attributable 
mainly to an improvement in supply .conditions. 

Out of the 2.9 per cent inflation rate in 1991-92, about 30 per cent was contributed by the Food and 
Non -Alcoholic Beverages which account for 41.9 per cent in the CPI basket. The contribution of "Transport 
and Communication" and "Alcoholic Beverages" amounted to about 19 per cent and 16 per cent, respectively. 

The shares of these two groups are 9.3 per cent and 7.2 per cent, respectively, in the CPI basket. 

During the year 1991-92, export prices rose by 6.4 per cent whereas import prices went up by a lower 
rate of 2.8 per cent in 1991-92. The steep decline in the terms of trade registered in 1988-89 was reversed 
in 1991-92. 
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Table III.1 shows the trends in price indicators. 

Table III. 1: Price Indicators 

(July 1987 - June 1988 = 100) 

9J;s ... 92

)16.0 128.4 1-14.8 149.0 

100.0 106.8 119.0 129.5 137.8 

JOO.O 113.5 122.3 131.8 131).5 

100.0 94.l 97.3 $)8.� tOI.7 

5. ('l}J> Det1ator 100.0 111.2 122.9 183.6 141.4 

Source: Central Statistical Office, Government of Mauritius 

Wages 

Wages and salaries, beside being determined by market forces, are also governed by periodic reviews 
conducted by the Pay Research Bureau for the public sector and by the National Remuneration Board for 
industry -and job-specific minima. The increase in the cost ofliving allowances is decided in the annual tripartite 
negotiations with the representatives of labour unions and employers. 

The 1992 round of tripartite wage negotiations resulted in a compensation of 5 per cent in wage 
compensation for the increase in the cost of living during 1990-91 to the lowest income group, that is, those drawing 
Rs 2,000 or less per month. A flat increase varying between Rs 100 and Rs 130 was granted to those drawing 
more than Rs 2,000 per month. 
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The average earnings for employees exclusively on monthly rates of pay in large establishments, defined 
as establishments with more than ten employees, increased from Rs 4,080 at the end of March 19�1 to Rs 4,530 

at the end of March 1992, reflecting an increase of 11.0 per cent as compared to a higher increase of 15.8 per 
cent in the preceding year. 

At the end of March 1992 the average monthly earnings in the agricultural sector amounted to Rs 3,096, 
up from Rs 2,985 at the end of March 1991, representing an increase of 3. 7 per cent as compared to a higher 
increase 28.1 per cent in the preceding year. The average monthly earnings in the Sugar sector registered the 
lowest rate of increase of 2.2 per cent, from Rs 2,939 to Rs 3,003. The Manufacturing sector witnessed an increase 
of 11.1 per cent with the average monthly earnir.gs rising from Rs 3,570 at the end of March 1991 to Rs 3,967 

at the end of March 1992. In contrast, the average monthly earnings in the energy sector, "Electricity and Water" 
continued to be the highest of all of the other sectors of the economy. They amounted to Rs 7,005 at the end of 
March 1992, representing a 12. 7 per cent increase over the level of Rs 6,215 at the end of March 1991. The average 
monthly earnings in the Financial and Business Services sector were the second highest of all of the other sectors 
and amounted to Rs 6,692 at the end of March 1992, up by Rs 885 from Rs 5,807 at the end ofMarch 1991. The 
average monthly earnings in the Construction sector registered a substantial increase of Rs 1,010 or of 21.7 
per cent, from Rs 4,650 to Rs 5,660. The average monthly earnings in Central Government rose by 10. 0 per cent, 
from Rs 4,370 to Rs 4,805 whilst those in Local Government went up by 7 .5 per cent, frQm Rs 3,565 to Rs 3,832. 

Tu.ble III.2 shows the sector -wise average monthly earnings for the period March 1990 to March 1992. 

Table III. 2: Average Monthly Rates of Pay by Industrial Group 

INDUSTRIAL GROUP 

Agric;µlture . .  . . . .  

Sµgar" . .  .. 

Toa .. . .  . . ., .. 

Other . . . .  

M'ittlng and Qwu·rying . .  . .  

Manufact:uring . . . .  

' Electricity and Water . .  . .  

Construction ..... . .  . . . .  

Wholesale, Retail Trade, Re!-taurams and Hotels 

Transport, Storage and Communication . .  

Flinavcing, lmrurnnC'e, Rt-al Estate and Busin.,ss Serv1tus 

Community, Social and Pen;onal Scrviees 

Covemment: {a) Central . .  

(b) ,j.,oc;..J @

Other � ,,. 

At:tMtie::lNot Elsewhere Specified . 

AIi Sectors . .  

: Including Factories 

. .  

. .  

. .  

. .  

. . 

. .  

. . 

. .  

. .  

., � 

. . 

•• 

@ 

: Induding Factories and 'Tua Development Authority (TDA) 
: Municipalities and District Councils 

Source: Central Statistical Office, Government of Mauritius 

Employment 

1 

. . 

. . 

. ... 

.. 

. 

. .  

. .

. 

. .  

. . 

. . 

' 

. . .. 

. .  

. .

March 00 
:� 

Ma.rc'fl 91 

2,331 2,985 

2,274 2,939 

2,999 3,506 

3,165 3,640 

3.807 4,Z50 

3,105 3,570 

5,270 6.215 

3,793 4.650 

3,507 4,060 

4,568 5,306 

5,055 5,807 

3.893 4,i53 

3,941 4.370 

3,204 3.565 

3,996 4,657 

2,715 3,120 

3,524 4,080 

(Rupees) 

.Mar�h.92 
' 

!Ii 

..• 

3,096 

3,003 

4,235 

4,184 

4,702 

3,967 

7,005 

5,660 

4,839 

5,9)4 

6.692 

4,784 

4,805 

3,832 

5,125 

3,597 

4,530 

Full-employment conditions and the resulting tight labour market situation continued in 1991-92. The 
unemployment rate for the year under review was estimated at around 2 per cent. 
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The working-age population of the country rose from 753,000 at the end of June 1991 to 768,000 at 
the end of June 1992 or by 15,000 as compared to an increase of 10,000 in the preceding year. The working-age 
male population increased by 7,000, from 374,000 to 381,000 while that for female population increased by 
8,000, from 379,000 to 387,000. 

'Total labour force went up by 2.4 per cent, from 462,000 at the end of June 1991 to 473,000 at the 
end of June 1992 or by 11,000 as against an increase of 10,000 in the preceding year. Male labour force rose 
by 5,000 from 307,000 to 312,000 while female labour force rose by 6,000, from 155,000 to 161,000. Male 
labour force accounted for 66 per cent of total labour force and female labour force for 34 per cent. 

'Total employment in the country increased by 11,000 from 453,000 at the end of June 1991 to 464,000 
at the end of June 1992, reflecting the employment of the entire increase of 11,000 in total labour force during 
the year 1991-92. Male employment grew from 301,000 to 306,000, representing a lower increase of 1.7 per 
cent in 1991-92 as against an increase of 2.4 per cent in the preceding year. In contrast, female employment 
continued to grow at a higher rate of 3.9 per cent than that of male employment, rising from 152,000 to 158,000. 

Employment in large establishments increased by 2,101, from 280,321 at the end of March 1991 to 
282,422 at the end of March 1992. The manufacturing sector remained the largest employer of the labour 
force in the economy. Employment in this sector rose by 1,033, from 108,256 at the end of March 1991 to 
109,289 at the end of March 1992 and accounted for 49.2 per cent of the overall increase in employment 
in large establishments. The ratio of employment in the manufacturing sector to total employment in large 
establishments remained virtually unchanged at 38. 7 per cent at the end of March 1992. However, male 
employment in this sector declined by 343, from 44,579 to 44,236 whilst female employment rose sharply 
by 1,376, from 63,677 to 65,053. Employment in the agricultural sector fell by 1,028, from 45,337 at the 
end of March 1991 to 44,309 at the end of March 1992, reflecting the continuing movement of labour from 
this sector to the other sectors of the economy. Employment in the Construction sector went up by 196, from 
10,357 to 10,553. The ''Financing' Insurance, Real Estate and Business Services" sector registered a relatively 
high increase in employment of 375, from 9,446 to 9,821. Employment in the public sector remained more 
or less unchanged at 56,082. 

Tuble III.3 shows the sector-wise employment of labour in large establishments in 1991 and 1992. 

Table III. 3: Employment in Large Establishments by Major Industrial Group and Sex Group 

Marcb l9!Jl 

INDUSTRIAL GROliP ·---·�-·· 

Agrici�lture 

S�11u- • 
1\>a •• 

Od,L·r 

:ilirung and Quarrying 

).1anuf actm·wg 

Elel'tiieity andWatt>r 

C-01,1Struction . . 

. 

. .

Wholesale, Rerail Trad<·. R :tauranrs and Ilott>ls 

'fr-&nswrt, !:it.or.age ,t11d CommuruGatmn 

Financing. Jn,i.mmt'(.'. Real E·tu.te 
aud Businl's.-. Serv, ·e, 

ComnuJ1tlty, SC>t1al md Per.om .. l l:-cn"lces 

Go\·ernmem: (a) C'1.:niral 

(l ) L,,·al <a; 

1)ther

Activities :s'ot E1 ,e\\ her, Spe Ji,·d

All Sector!'-

* : Including Factories

Mal,· 

33,464 

29,800 
. . 1.940 

1.724 

. . 82 

44.579 

3,276 

. . 10.Jl\6

13,Sf>l

12,180

6.775 

52,031 

40,360 

UHO 

1.oa1

-t,.110

180,811 

�. : Including Factories and Tea Development Authority (TDA) 
@ : Municipalities and District Councils 
Source: Central Statistical Office, Government of Mauritius 
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F'emalt· 

ll,873 

10.338 
683 

852 

88 

6:3,677 

137 

l!.11 

·1,203

l..t2!1

2.671 

15,200 

10,575 

510 

4.J 15

38

�\J,i>07 

"' 

Ma.i:c h 1992 

Botll Male f�mafo B6t6 
.. 

45,337 32,659 11,650 44.30� 

40,138 29,125 10.147 39.272 
2,623 l.736 631 2,367 
2.576 1,798 872 2,670 

170 7�! 9) 170 

108,256 44,236 65,053 109,289 

3.113 3.288 135 3,423 

10,357 10,357 196 10,553 

18,054 14,647 4,389 19,036 

13.609 12,044 1,518 13,562 

9.416 6,928 2,893 9,821 

67,231 52,620 15,736 68,856 

50,935 40,34.6 10,601 fi0,947 

5,150 4,547 588 5,135 

11.146 7,727 4,547 12,274 

4,448 3,865 38 3,903 

I 280,321 180,723 101.699 282,422 



Labour Cost and Productivity in the Manufacturing Sector 

During the period 1982 to 1991 labour cost index in the manufacturing increased at an average annual 
rate of 23.2 per cent. The index for unit labour cost went up at an average annual rate of 9.7 per cent. 

The index for labour productivity in the manufacturing sector declined from 100 in 1982 to a low of 

75 in 1986 before gradually improving to 98 in 1991. Labour productivity in this sector of the economy has 

improved by 30.7 per cent since 1986. 

On a year-on-year basis, labour cost index increased by 15.5 per cent, from 571 in 1990 to 654 in 1991 
whilst unit labour cost index went up by 5.5 per cent from 219 to 231. Labour productivity index improved 

by 7.7 per cent, from 91 in 1990 to 98 in 1991. 

Tobie IIl.4 shows trends in labour cost index, unit labour cost index and labour productivity index for 
the period 1982 to 1991. 

Table III. 4: Labour Costs and Productivity in Manufacturing Sector (1982 = 100) 

100 

100 

114 

108 

98 

152 

124 

88 

Source: Central Statistical Office, Government of Mauritius 

205 

142 

77 

277 

156 

75 

347 

165 

78 

425 

187 

81 

482 

200 

84 

571 

219 

91 

654 

231 

98 
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IV. MONEY AND BANKING

Monetary Aggregates 

Money supply, Ml, (i.e. currency with the public and demand deposits with the banking system) went 
up by Rs 1,145 million, from Rs 5,446 million at the end of June 1991 to Rs 6,591 million at the end of June 
1992 thus showing a marginally higher increase of 21.0 per cent as against 20.2 per cent in the preceding year. 

Demand deposits with the banking system rose from Rs 2,858 million to Rs 3,619 million, an increase 

of Rs 761 million accounting for 66 per cent of the increase in money supply in 1991-92. Currency with public 
increased from Rs 2,588 million to Rs 2,972 million or by Rs 384 million representing 34 per cent of the 
increase in money supply. 

Thble IV.1 gives a breakdown of money supply and Quasi-money for the period end-June 1989 to end-June 
1992. 

Table IV. 1 : Breakdown of Aggregate Monetary Resources 

(Rs million) 

£:1 \a - .1 ut),€ End-June End,June 

19VQ, 1991 1992 

18,460.4 22,015.5 26,766.8 32,105.0 

3,819.8 4,529.1 5,445.6 6,590.9 

1,805-.6 2,194.4 2,588.0 2,972.0 

2,014.2 2,334.7 2,857.6 3,618.9 

:! ¥; 14,640.6 17,486.4 �1.321.2 25,514.1 

.cl* 5.925.4 7,497.8 9,487.1 11.64:3.0 

8,715.2 9,988.� 11,8:34.l 13,871.1 

Quasi-money (i.e. savings and time deposits with commercial banks) rose by Rs 4,193 million, from Rs 

21,321 million at the end of June 1991 to Rs 25,514 million at the end of June 1992 or by 19.7 per cent as 
compared to a moderately higher increase of 21. 9 per cent in the preceding year. Savings deposits increased 
from Rs 9,487 million to Rs 11,643 million, yielding an increase of Rs 2,156 million accounting for 51.4 per 
cent of the increase in quasi-money in 1991-92. Time deposits went up from Rs 11,834 million to Rs 13,871 
million or by Rs 2,037 million, representing 48.6 per cent of the increase in quasi-money. On a year-on-year 
basis the growth rate of savings deposits declined significantly from 26.5 per cent in 1990-91 to 22.7 per 
cent in 1991-92 whilst the growth rate of time deposits remained virtually unchanged at around 17 .0 per cent. 

Aggregate Monetary Resources (i.e. Money Supply, M2) increased by Rs 5,338 million, from Rs 26,767 
million at the end of June 1991 to Rs 32,105 million at the end of June 1992 or a growth rate of 19.9 per 
cent, slightly lower than that of 21.6 per cent in the preceding year. Net foreign assets contributed 11.2 per 
cent, bank credit to the private sector, 7.7 per cent, and net credit to Government, 7.2 per cent to the growth 
of aggregate monetary resources in 1991-92 as compared to 15.2 per cent, 10.2 per cent and 3.3 per cent, 
respectively in the preceding year. 
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The sustained overall balance of payments surplus continued to be a major source of monetary expansion 
in 1991-92. The relatively higher rate of growth of domestic credit during the year 1991-92 provided additional 
impulse to monetary growth. Table IV.2 below shows the sources of monetary expansion for the period 1989-90 
to 1991-92. 
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2. 

3. 

. 

Money Supply . . , ,

Quasi-Money . . . . . . 

!ggregaU);Monetary Res-011rcts1a + b-!l)

(8,) Net.Foreign As�s . .

�) Pomestic Credit . .

Ii} C}aijns 01i Rul.>lic Seetur (net 

(ii) Cll®ls llll Priv-.;te Seeto'r

(c) Otiter.l�lll/> (net) .. 

. . 

. .

. . 

. .

. . 

'!able IV. 2: Changes in Monetary Aggregates 

'"' 

1989 • 1990 1�9Q. 1991 

J1U1e,8ij Doo89 June89 ,June9Q Uec90 
tO!' to to to to 

[}ec'89 June HO ,,June 9-0 , Der 90 June 9J 

694.4 14.9 709.3 1,051.1 -134.6

1,124.2 1,721.6 2,845.8 1,503.6 2,331.2 

1,818.6 1,736.5 3,555.1 2,554.7 2,196.6 

1,627.6 1,822.7 3,450.3 1,770.3 1,571.8 

1,434.6 1,091.8 2,526.4 1,325.3 1,645.9 

352.0 52.7 404.7 93.3 640.9 

1,082.6 1,039.1 2,121.7 1,232.0 1,005.0 

1,243.6 1,178.0 2,421.6 540.9 1,021.1 

Note: (1) Money Supply = Currency held by the public plus Demand Deposits of the banking system. 

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

(3) Aggregate Monetary Resources = Money Supply plus Quasi-Money.

(Rsmillim) 

g 

1991-1992 
. 

June 9-0 ,,June 91 De<':91 Jllr.te�l 
tQ to to to 

Ju�9l Dec91 JI.U'l.e92 June 9i 

916.5 1,232.7 -87.4 1,145.3 

3,834.8 1,956.9 2,236.0 4,192.9 

4.751.3 3,189.6 2,148.6 5,338.2 

3,342.1 1,721.3 1,288.7 3,010.0 

2,971.2 2,831.1 1,166.1 3,997.2 

734.2 1,629.9 292.8 1,922.7 

2,237.0 1,201.2 873.3 2,074.5 

1,562.0 1,362.8 306.2 1,669.0 



Net foreign assets of the banking system continued to go up, rising from Rs 13,453 million at the end 
of June 1991 to Rs 16,463 million at the end of June 1992 or by Rs 3,010 million as against an increase of 
Rs 3,342 million in the preceding year. Commercial banks' net foreign assets fell by Rs 35 million, from Rs 
1,786 million to Rs 1,751 million. 

Domestic credit stood at Rs 23,169 million at the end of June 1992, showing an increase of Rs 3,997 
million over the level of Rs 19,172 million at the end of June 1991. The growth rate of domestic credit was 
higher at 20.8 per cent in 1991-92 as compared to 18.3 per cent in the preceding year and was attributable 
mainly to the relatively higher rate of growth of net credit to Government. Net credit to Government went 
up from Rs 5,045 million at the end of June 1991 to Rs 6,968 million at the end of June 1992, showing an 
increase of Rs 1,923 million or of 38.1 per cent as against an increase of Rs 734 million or of 17 per cent 
in the preceding year. Bank credit to the private sector rose from Rs 14,127 million to Rs 16,201 million, 
up by Rs 2,074 million or by 14. 7 per cent as compared to an increase of Rs 2,237 million or of 18.8 
per cent in the preceding year. 

Table IV.3 shows the contributory factors to the growth of aggregate monetary resources for the period 
end June 1990 to end June 1992. 

Table IV. 3: Sources of Changes in Aggregate Monetary Resources 

(In Per Cent) 

Erid'•,June End .. June 
,
, 

l;,�d-,Iu,o� 
1990 1991 1992 

l. NetFQreigu Asi;ets • ¥ 13.6 15.2 11.2 

(ii B;m,k of l\'ia.uritius . . ll,2 14.l 11.3 

(ii) Commercial I.fanks 2.4 1.1 -0.1

,i
. Net"Credit to Gt,vernment R 2.2 3.3 7,2

(i) Bank o! MaUJ'ltius -4.7 -4.3 23.4

(ii) Commercial Banks . . } . 
6.9 7.7 -16.2

3. '.tbtal Private S�r Crt'dit 11.5 10.2 7.7

4. '.Net:Non-M<:>netary Liahilitiei; 8.0 7.1 6.2

Changes in Aggregate .i\ionetary Resour<'.es,{ 1 + Z + � - 1) .. 19.3 21.6 19.9

i 

Trends in Reserve Money and Monetary Ratios 

The monthly average level of reserve money increased from Rs 4,363 million in 1990-91 to Rs 5,407 million 
in 1991-92 showing an increase of Rs 1,144 million as compared to an increase of Rs 708 million in the 
preceding year. 

The monthly average level of money supply rose by Rs 1,188 million, from Rs 5,020 million in 1990-91 to 
Rs 6,208 million in 1991-92, representing an increase of 23. 7 per cent against 20. 7 per cent in the preceding year. 
The ratio of currency to money supply declined again from 49.2 per cent to 47.8 per cent, reflecting a gradual 
shift in the composition of money supply in favour of demand deposits. 

The trend in money multiplier continued to show a stable relationship between money supply and 
reserve money. The money multiplier for money supply remained unchanged at 1.15 in 1990-91 whereas that 
for aggregate monetary resources declined from 5.57 in 1990-91 to 5.49 in 1991-92, reflecting the higher growth 
of reserve money relative to aggregate monetary resources. 

The ratios of money supply and quasi-money to aggregate monetary resources remained virtually 
unchanged at 20.9 and 79.1, respectively in 1991-92. 
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Table IV.4 gives the average monetary ratios for the period 1988-89 to 1991-92. 

'Tobie IV. 4: Derivation of Monetary Ratios 

1. 

2. 

3. 

Monthly Ann•aite for year ended {Rs million) 

A. 

B. 

Reserve Motte)· • . . . .

Aggregate Monetary R.�urees (AMR) 

(a) Moul:YSupply . .

i. Currency with public

it. D!.'man<l Der,oi;its 

AW Quasi-t.1Qney . .  

.. 

. .

. . 

. .

Averiige Money MultipUer• • 

i. Money Supply
ii Aggregate Monetary ReSQUtC(;?S 

Other Monetary Ratios (per cent) 

i Currency to Money Supply 

i1. CurrencytoAMR . .

. . 

. . 

.. 

. .

. .

.. 

. .

..

. ' 

iii. Denui.nd D!.'pc,siu. LO Money Supply

iv. Demand Def)()S1ts t-0 AMR . .

,. Money Supply to AMR •• . .

vi. Qu�-Money t.o AMR . .

Juoe 1989 

3,103.1 
(23.6) 

17,055.0 
(24.3) 

3,501.3 
(21. 7)

1,729.0 
(19.0) 

1,772.3 
(24.5) 

13,553.7 
(24.9) 

l.13
5.50

49.4 

10.1 

50.6 

10.4 

20.5 

79.5 

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

Jime 1990 

3,655.1 
(17.8) 

20,207.1 
(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 
(20.3) 

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 

• · Reserve Money = Currency in circulation plus private demand deposits with the Central Bank.
** · The money multiplier for money supply is defined as Money Supply divided by R eserve Money.

The money multiplier for Aggregate Monetary Resources is defined as AMR divided by Reserve Money. 

Income Velocity of Circulation of Money 

.rune 1992 

5,407.0 
(23.9) 

29,672.8 
(22.1) 

6,207.8 
(23.7) 

2,967.7 
(20.l) 

3,240.1 
(27.2) 

23,465.0 
(21.7) 

1.15 
5.49 

47.8 

10.0 

52.2 

10.9 

20.9 

79.1 

The income velocity of money, defined as the ratio of GNP to money supply, for the years 1988-89 to 1991-92 
is shown in Table IV.5. The income velocity of currency with public, narrow money and broad money show a 

declining trend , reflecting a more than unitary elasticity of demand for money. 

The decline in the income velocity of money was more pronounced in 1991-92. The income velocity of 
currency, narrow money and broad money dropped from 16.28, 8.02 and 1.66, respectively in 1990-91 to 15.15, 
7 .24 and 1.52, respectively in 1991-92 implying that the demand for money in 1991-92 was higher relative to the 
growth of income in the previous year. 
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1988-89 

1989-90 

1990-91 

1991-92 

'Tobie IV. 5: Income velocity of Currency and Money Supply 

Income Velocity Income Velocity 
of Currency of Narrow Money 

(Ml) 

17.11 8.45 

16.71 8.42 

16.28 8.02 

15.15 7.24 

Income Velocity 
of Broad Money 

(M2) 

1.73 

1.73 

1.66 

1.52 



Sectoral Distribution of Private Sector Credit 

The pattern of sectoral distribution of private sector credit remained virtually unchanged during the 
year 1991-92. 

The level of private sector credit outstanding at the end of June 1992 stood at Rs 16,201 million showing 
an increase of Rs 2,074 million over the level of Rs 14,127 million at the end of June 1991. 

The priority sectors of the economy accounted for Rs 1,657 million or of 80 per cent of the overall 
increase in private sector credit in 1991-92. The outstanding level of credit to the priority sectors rose from 
Rs 11,163 million at the end of June 1991 to Rs 12,820 million at the end of June 1992. Bank credit to the sugar 
sector declined by Rs 10 million, from Rs 1,095 million at the end of June 1991 to Rs 1,085 million at the end 
of June 1992. Credit to the manufacturing sector (EPZ, Holders of D.C., EX-DC and Other industries and 

Manufacturers), the largest recipient of credit, went up from Rs 6,639 million to Rs 7,632 million, or by 

Rs 993 million, representing 48.0 per cent of the overall increase in private sector credit in 1991-92. Credit to 

the EPZ increased by Rs 321 million, from Rs 3,072 million to Rs 3,393 million. Credit to holders of Hotel 
Management Certificate rose by Rs 105 million, from Rs 537 million to Rs 642 million. The Housing sector 
absorbed a relatively larger amount of bank credit, rising by Rs 288 million, from Rs 1,179 million to 
Rs 1,467 million. 

Bank credit to non-priority sectors increased by Rs 418 million, from Rs 2,964 million at the end of 
June 1991 to Rs 3,382 million at the end of June 1992. Credit to Traders went up by Rs 276 million, from 
Rs 1,546 million to Rs 1,822 million. 

The share of the sugar sector in total private sector credit declined from 7. 7 per cent at the end of June 
1991 to 6. 7 per cent at the end of June 1992 while those of the manufacturing sector and 'Traders remained virtually 

unchanged at 4 7 per cent and 11 per cent, respectively. However, the share of the EPZ in total private sector 

credit declined from 21.7 per cent at the end of June 1991 to 20.9 per cent at the end of June 1992 whilst that 
of Housing went up from 8.3 per cent to 9.1 per cent. 
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Table IV. 6 shows the sectoral distribution of private sector credit on a quarterly basis between end June, 
1991 and end June, 1992. 

Tobie IV. 6: Sector-Wise Distribution of Credit 

1991 
M 

1992 

.._., ____ 11<__, ___ ,_,,,,-,------,@"'"1:"'."",,-----··-, ........ "---
$epten1her Deeem11er M March 

I. CATEGORY I

(i) M�ti\1$ $ug;,i,r�i dicate 108.7 100.0 1-11.3 137.2 o.o

(ii) Sugar fndustry ;y,., � 986.1 892.l 772.9 833.3 1,085.3 
ai,> Qtliei:: Agrlcultutal In�resta ·· ·'·• 450.6 484.1 514.5 535.3 576.4 
(iv) ExpQrt Proce!}Sin� Z(ioe 3,072.2 3,300.1 3,359.4 3,517.6 3,393.6 
(v) llold'ers Qt"f)'evelopment Gertifi()att' 737.l 780.1 751.0 771.7 800.5 

M) Agricultural Ue\lelppmen . Certilkate 20.0 21.4 20.3 18.2 19.8 
(Vii) Expdrt Service Certificate 35.2 40.3 43.8 52.3 61.3 

(viii) Hotels,Marllij_{(;ill),ent Ge�cate Holders ·' 536.9 551.5 579.5 589.1 641.8 
(ii) Small Scaleindustrles ., 231.l 238.9 232.8 247.5 255.7 
(X) �rigu� Huw,jpg; . . ., 69.6 67.4 68.7 70.9 73.9 

SUB-TOTAL 6,237.5 6,476.4 6,484.2 6,773.1 6,920.7"' 

fl. CATEGORY II 
(xi) t;d)C lndusyies . . 558.9 566.8 563.4 560.5 504.7 
{xiiJ'l OtherY industries &Jd'a.ttu,fact�� 2,271.1 2,576.2 2,812.9 2,913.6 2,932.8 

(,.xiii) '1)-;>nsp<,rt . 298.3 307.2 316.4 320.0 318.6 
(xiv) Hottls 512.3 549.0 540.3 564.9 582.3 
l�) Statutory & Pafa-Stata! Bd'dies .• 165.8 176.7 236.9 233.4 !67.7

(i..-vi) Homing •. .  ,. 1,119.4 1,173.3 1,258.2 1,348.5 1,392.9 

Rl;B·TO'i'Ai, 4,925.8 5,338.7 5,728.1 5,940.9 5,899.0 

III. CATEGORY TH

(xvii) Thaders �·· · ·• 1,546.3 1,598.5 1,589.7 1,805.7 1,822.2 
(�iij 'Stock Brokers 1.7 1.7 1.5 2.6 l.1 

(xix) Per,1;0Jl{!J & f>rqfei:sion�l 947.8 974.9 1,004.4 l,Q26.7 1,039.5 
(xx) Finaneial Institutions 58.7 81.4 64.8 61.4 52.6 
(X)tj) lr)V,e§nl\l;\Ilts in private se<'tot 258.9 259.3 286.7 286.7 288.3 

(xxir) Other €ustonie1"$ 150.1 146.6 168.6 149.9 177.9 

�OB!fillAL 2,963.5 3,062.4 3,115.7 3,333.0 3,381.6 
,, 

'T'O'l'AL 
" 14,126.8 

,,o; 
14,877.5 15,328.0 16,047.0 16,201.3 

* : Includes lending to Pioneer Status Entreprise Certificates and to Education and Health Sectors.

Central Bank Credit to Commercial Banks 

(Rs million) 

"'.

a� 
6.>tween 

Jun1) 1·-.�un 92 

-108.7
99.2 

125.8 
321.4 

63.4
-0:2
26.l 

104.9 
24.6
14.3

683.2* 

-54.2

661.7 
20.3
70.0 

1.9 
273.5 

973.2 

275.9 
-0.6
91.7

-6.J.
29.4
27.8

418.1 

2,074.5 

The daily average amount of central bank credit to commercial banks was Rs 91 million in 1991-92 as 
compared to Rs 79 million in the preceding year. 

Commercial banks did not avail themselves of regular advances at Bank Rate during the year 1991-92. 
However, they borrowed from the central bank under the "Small Development Financing Scheme", the "Advance 
Payments to Non-Miller Sugar-cane Planters Scheme" and through the Re-discount window. 

During the year 1991-92 the Bank of Mauritius provided to commercial banks under the Small Development 
Financing Scheme a daily average amount Rs 4 9 million, slightly lower than the figure of Rs 52 million for 1990-91. 
Under the Advance Payments to Non-Miller Sugar Cane Planters, the Bank of Mauritius provided commercial 
banks with a daily average amount of Rs 20.4 million in 1991-92 as against a higher average amount of 
Rs 27 million in the preceding year. The daily average amount of bills rediscounted by the Bank of Mauritius 
in 1991 ·92 amounted to Rs 22 million. Commercial banks did not make use of this facility in the preceding year. 
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Tuble IV.7 gives a breakdown of total central bank credit to commercial banks in 1991-92. 

Thble IV. 7: Central Bank Credit to Commercial Banks 

(Daily Average) 

1991 ,July 

A�sf 

September 

Octobet" 

November 

December 

19n ,January,. , 

Febrtt!U'Y 

Mru-eh 

April 

Juu.e 

Ave� (19�1-9�) 

Average (1990:91 ) 

• : Advance Payments Scheme to Non-Miller Sugar Cane Planters.

Inter-Bank Money Market 

1.6 50.7 

2.0 50.4 

2.7 49.9 

11.8 49.5 

39.3 49.3 

68.2 49.4 

33.8 49.0 

21.4 48.7 

33.8 48.4 

14.1 48.0 

11.3 47.5 

23.7 4.7.2 

22.0 49.0 

52.3 

1.3 

28.2 

33.7 

44.7 

5-S.O 

47.4 

26.7 

4.6 

20.4 

26.8 

(Rs million) 

'lbtaN)�roJ. 

Batiic Cre4it 

53.6 

80.6 

86.8 

106.0 

146.6 

165.0 

109.5 

74.7 

82.2 

62.l

58.8 

70.9 

91.4 

79.1 

With effect from July 1, 1991 Treasury Bills and the newly introduced Bank of Mauritius Bills having a 
maturity exceeding 91 days were made ineligible for discounting with the Bank of  Mauritius. This policy stance 
activated inter-bank money market transactions during'the year 1991-92. As a result, the volume of total inter 
bank transactions increased to a daily average amount of Rs 62 million in 1991-92 as compared to an average 
amount of Rs 44 million in the preceding year. However, the bulk of the transactions was confined to call money, 
accounting for 94 per cent of total daily average inter-bank transactions. 

The daily average amount of call money transactions was Rs 58 million. Transactions on the short notice 
end of the market increased to a daily average of Rs 4 million in 1991-92, up from Rs 2 million in 1990-91. Torm 
money transactions were negligible. 

The trough in the daily average inter-bank transactions was reached in November 1991 at Rs 30 million 
and the peak in January 1992 at Rs 115 million. In contrast, the trough and the peak level of transactions in 
the preceding year were at Rs 2 million and Rs 93 million, respectively. 

Interest rates on the inter-bank market ranged between a low of 7 per cent and a high of 13. 75 per cent 
in 1991-92, down from a range of 12. 75 -14.50 per cent in 1990-91. The all market weighted average rate of interest 
ranged between 10.20-13.42 per cent in 1991-92 as against 12. 78-13.40 per cent in the preceding year. 

The trends in inter-bank transactions and inter-bank interest rates during the year 1991-92 are shown 
in Thbles IV. 8 and IV. 9, respectively. 33 



'!able IV. 8: Interbank Transactions: July 1991 to June 1992 

(Rs million) 

' "' 
199.1 1992 

#. 
. 

J'Ul'}/ Ai,.gWJt �ept. Oct. N®. /)ec. Jan. Feb. March April May Jur((I 

• 

L Money at (:a)J '.P� 
• 

50.0 95.0 136.0 113.0 . . 83.0 256.0 256.0 208.0 103.0 171.0 97.0 162.5 

'lrnuih .. 0.0 0.0 4.0 5.0 7.0 0.0 15.0 0.0 0.0 0.0 19.0 0.0 

Daily Averag� .. 25.0 47.2 38.2 4.8.6 25.8 79.2 104.1 87.3 53.8 81.3 60.0 43.7 

ill 

2. Money et Slrort Peak .. 20 .0 15.0 50.0 50.0 30.0 66.0 66.0 o.o 0.0 0.0 0.0 0.0 

Notice Trough . . o.o 0.0 o.o 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Daily Average .. 7.4 5.7 6.7 9.7 4.0 4.3 10.6 0.0 0.0 0.0 0.0 0.0 

3. Term.Money Peak .. 5.0 5.0 0.0 0.0 0.0 0.0 o.o o.o 0.0 0.0 0.0 0.0 

'trough =t. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

T;lailyAve,rage "· 2.7 2.3 0.0 0.0 0.0 0.0 o.o 0.0 0.0 0.0 0.0 0.0 

'IY>ttl tnterbW Peak .. 70.0 100.0 136.0 168.0 88.5 322.0 322.0 203.0 103.0 171.0 97.0 162.5 

'n'anaactions 'lh>ugn <;;, .• 0.0 0.0 5.0 5.0 7.0 0.0 15.0 0.0 0.0 0.0 19.0 0.0 

Dai)rAv<� .. 35.2 55.2 44.9 58.2 29.8 83.5 114.7 87.3 58.8 81.3 60.0 43.7 
.. .@ jll, 



1991 Jµl); 

August 

Sep�m.ber. 13.25 

�� }}·� 10.74 

NQ\71111!\e.i; -'• 10.72 

Deeembet' .. 10.75 

!992, Jarw,ary 10.70 

February 10.80 

� . � 10.75 

.A.l)ril 10.74 

� ."h 10.63 

June 10.20 

'!able IV. 9: Interbank Rates: July 1991 - June 1992 

10.75-13.00 21.28 

10.75-13.00 18.98 

10.75-21.00 11.00 

10.50-11.00 " 11.00 

l.0.50-11.50 10.75 

10,50-11.25 10.75 

10.50-11.00 10.76 

10.76-11.25 

10.76-11.25 

10.68-10.75 

10.50-10.75 

7.00-10.75 

18.70-24.30 

13.00-24.30 

11.00 

11.00 

10.75 

10.75 

10.75 

13.75 

13.75 

Bq�� 
lnter.esl' 
Rates 

'l· · .; 

13.75 

18.75 

(Per cent per annum) 

'!Weiglded 
A�pe:Rau! 

,ofJ'T!�l 

13.42 10.75-24.30 

12.19 10.75-24.30 

13.18 10. 75-21.00

10.77 10.5Qi.11.00 

10.72 10.60-11.50 

10.75 10.50-11.25 

10.71 10.50-11.00 

10.80 10.75-11.25 

10.75 10.75-11.25 

10.74 10.68-10.75 

10.63 10.50-10.75 

10.2Q 7.00-10.75 



Monetary and Credit Policy: 1991-92 

With effect from July 1, 1991 the Bank Rate was reduced from 12 per cent to 11 per cent and the 
rediscount rate from 12.25 per cent to 11.25 per cent. Commercial banks were requested to lend to enterprises 
in the Export Processing Zone at a rate not exceeding 13.5 per cent so as to alleviate their temporary financial 
burden. 

The basic objectives of credit policy of the Bank of Mauritius during the year 1991-92 were to curb 
the growth of aggregate demand and to contain inflationary pressures in the economy. Restraint on bank 
credit expansion thus continued to be the basic tenet of credit policy. In this connexion, commercial bank 
credit to the private sector was allowed to increase by 17 per cent in 1991-92. With a view to dampening 
excessive use of bank credit for unproductive purposes the sub-ceiling on credit to non-priority sectors was 
maintained at 18 per cent of the overall permissible increase in private sector credit. 

However, while exercising the restraint the credit policy stance ensured that the financing requirement 
of the productive sectors of the economy was not stifled. 

The cash ratio and the liquidity ratio that commercial banks are required to maintain continued to be 
10 per cent and 23 per cent, respectively, of their total deposit liabilities 

Monetary Poliey Reforms 

The Bank of Mauritius has until recently relied mainly on reserve requirements, quantitative control 
on bank credit expansion, selective credit control, and interest rate guidelines as the principal instruments 
of monetary policy. While the use of these policy instruments were warranted by the then macro-economic 
situation they however brought in rigidities and thwarted competition in the banking system. With a view 
to removing the impediments in the system the Bank of Mauritius embarked on a phased programme of 
monetary policy reforms as from July 1, 1991. The basic objecti ve of the reforms is to establish a framework 
for carrying out open market operations which implies market determination of interest rates and the eventual 
complete abolition of quantitative control on bank credit. 

In the first phase of the reforms initiated with effect from July 1, 1991 the Bank of Mauritius started 
with the issue of the Bank of Mauritius Bills on tap in replacement'ofTreasury Bills. As from 25th November 
1991 the Bank of Mauritius start�d with the auctioning of the Bank of Mauritius Bills on a weekly basis. 
Since June 1992 auctions of Bills have been held on a bi-weekly basis as and when required. 

The quantum of the Bills put on tender is pre-determined. The Bills are issued to commercial banks 
and non-bank financial institutions. Brokers also are allowed to participate in the auctions. The system of 
Bills auction has worked well. As a result of excess liquidity in the financial system and of the declining inflation 
rate the yield rates on the Bills gradually declined from 10.65.per cent for the 3-month Bills, 11.00 per cent 
for the 6-month Bills and 11.12 per cent for the 1-year BiJls in November 1991 to 6.44 per cent, 7.27 per 
cent, 7.41 per cent, respectively by the end of June 1992. The overall weighted yield rate fell from 10.94 
per cent to 7.10 per cent over the same period. 

The trends in the yield rates on the Bills and the overall weighted average yield rates are depicted in 
the graph below. 
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Commercial Banking Structure 

At the end of June 1992 there were 13 commercial banks operating in the country, of which 8 were 
locally incorporated compared to 7 in the preceding year. The remaining 5 banks were incorporated abroad. 
Five new branches were opened during the year under review, thus bringing the total number of branches 
to 127 at the end of June 1992. Moreover, the banks operated 20 counters and one mobile bank across the 
country. The population/branch ratio is estimated at 8,527 at the end of June 1992 compared to 8,772 in 
the preceding year. 

Total deposit liabilities of commercial banks rose by 21 per cent, from Rs 24,582 million at the end 
of June 1991 to Rs 29,663 million at the end of June 1992. The average balance per current, saving and time 
deposits accounts were Rs 54,424, Rs 11,920 and Rs 139,096, respectively. The corresponding figures for 
the preceding year were Rs 44,995, Rs 10,207 and Rs 115,497, respectively. 

At the end of June 1992, demand, savings and time deposit represented 12 per cent, 40 per cent and 
48 per cent respectively, of total deposit liabilities as against 11 per cent, 40 per cent and 49 per cent, respectively, 
as at the end of June 199L 

Capital Market Developments 

As from mid-January 1992 the Stock Exchange of Mauritius has been holding two weekly sessions 
for the official market instead of one. The sessions for the official market are held on Tuesdays and Thursdays 
and those for the Over the Counter (OTC) market are held on Wednesdays. 

'l\vo more companies, the United Docks Ltd and Shell Mauritius Ltd, joined the official list of the Stock 
Exchange of Mauritius in November 1991, thus bringing the total number of listed companies to 20 at the 
end of June 1992. 
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The average value of transactions on the official list was Rs 1.0 million per session for the year 1991-92 
as compared to Rs 2.0 million per session for 1990-91. This contraction in the value of transactions reflected 
a gradual toning down of the over-bullish sentiments of market participants in the infancy stage of the stock 
exchange and some other developments like the drought which was expected to affect the profitability of 
the sugar industry. Market capitalisation (i.e total number of shares listed times market value) rose from 
Rs 4.4 billion at the end of June 1991 to Rs 5.0 billion at the end of June 1992. 

SEMDEX, the stock market index for the official list, was in the narrow range of 148-155 during the 
major part of 1991-92. However, it firmed up towards the end of the year under review, reaching 157.32 on 
June 30, 1992. 

The number of companies quoted on the OTC market was 72 at the end of June 1992. The value of 
transactions on the OTC market averaged Rs-0.97 million in 1991-92 as against Rs 1.1 million in 1990-91. 

With a view to boosting the activity of the Stock Exchange of Mauritius the following additional incentives 
were given to participants in January 1992: (a) an investment tax credit of 10 per cent, not exceeding Rs 
8,000, was granted to purchasers of newly issued shares of listed companies and (b) dividends payable to 
shareholders by listed companies were exempted from payment of income tax. 

Besides, the first move to give the Stock Exchange of Mauritius an international character was made 
in November 1991 with the establishment of a Country Fund. 

Offshore Banking in Mauritius 

During the year under review seven offshore banking units were operational in Mauritius, namely, Barclays 
Bank PLC, Bank of Baroda Ltd, Banques Nationale de Paris "Intercontinentale ", S. B. International Ltd 
(a joint venture between the State Bank ofl�dia and the State Commercial Bank of Mauritius), Banque Privee 
Edmond de Rothchild Ltee, Banque Internationale des Mascareignes Ltee (a joint venture between Credit 
Lyonnais of France and the Mauritius Commercial Bank Ltd) and Hong Kong and Shanghai Banking Corporation 
Ltd. 

Since the establishment of the Offshore Banking Centre, total assets of the OBU's have progressively 
gone up, rising from US $35 million at the end of June 1990 to US $118 million at the end of June 1991 
and further to US $220 million at the end of June 1992. 

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.), Post Office Savings Bank (P.0.S.B), National Mutual Fund 
(N .M.F), National Pension Fund (N .P.F), the State Insurance Corporation of Mauritius (S.I.C.O.M), the Mauritius 
Leasing Company (M.L.C), Mauritius Housing Company (M.H.C) and the State Investment Corporation (S.I.C). 

The D.B.M provides medium and long-term finance to the industrial and agricultural sectors, the tourist 
industry and to other productive sectors of the economy. It also provides equity to some enterprises. The 
financial operations of the DBM increased considerably during the year 1991-92 with its loans disbursements 
having risen by Rs 452 million, from Rs 1,334 million at the end of June 1991 to 1,786 million at the end 
of June 1992. The bank's investment in the share capital of a few selected enterprises and in real estates 
amounted to Rs 4.2 million and Rs 13.5 million, respectively in 1991-92. There was no such investment made 
by the DBM in 1990-91. At the end of June 1992 total assets of the bank stood at Rs 3,131 million, up by 
Rs 995 million from Rs 2,136 million at the end of June 1991. 

The P.0.S.B mobilizes resources from small savers in the country. The resources thus mobilized are 
invested mostly in Government securities. At the end of June 1992, total deposits with the P.O.S.B stood 
at Rs 341 million, an increase of Rs 28 million as compared with Rs 313 million at the end of June 1991. 
Its investment in Government securities increased by Rs 6 million, from Rs 346 million at the end of June 
1991 to Rs 352 million at the end of June 1992. Over the same period total assets of the P.O.S.B rose from 
Rs 34 7 million to Rs 375 million. 
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The N .M.F pools funds from investors through the sales of Units. This Fund operates the NMF General 
Fund and the NMF Property Trust Fund. Total assets of the General Fund were valued at Rs 99 million at 
the end of June 1992 as against Rs 108 million at the end of June 1991. The overseas deposits of the General 
Fund declined from Rs 31 million at the end of June 1991 to Rs 28 million at the end of June 1992. The 
value of the Property Trust Fund shrunk from Rs 111 million to Rs 92 million over the same period. Income 
distributed by the General Fund dropped from Rs 9 million in 1990-91 to Rs 7 million in 1991-92. 

The M.L.C provides financial leases to companies and individuals. The total assets of the M.L.C rose 
from Rs 201 million at the end of June °1991 to Rs 247 million at the end of June 1992. Its net investment 
in financial leases went up from Rs 156 million to Rs 201 million over the same period. Leases granted during 
the year 1990-91 rose to Rs 139 million, up by Ri;; 43 million from Rs 96 million in the preceding year. The 
Company raised fresh resources through a public issue ,of 40,000 debenture stocks of Rs 1,000 each, bringing 
the total amount of resources mobilized to Rs 207 million at the end of June 1992. 

The N.P.F is the largest non-bank financial institutions in the country. Its total assets amounted to 
Rs 4,205 million at the end of June 1991. During the year 1990-91, contributions from employers/employees 
in the private sector to the N;P.F amounted to Rs 432 million. Government contributed Rs 751 million. Total 
investment ·of the Fund stood at Rs 3,853 million, representing 92 per cent of its total assets at the end of 
June 1991. Its investment in Government securities and other securities amounted to Rs 3,513 million at 
the end of June 1991. 

The S.I.C acts as an investment arm of Government. It manages the investment portfolio of Government 
in the private sector and offers a wide range of services including financing of enterprises and:3oint venture 
arrangements with local and foreign entrepreneurs. At the end of June 1992 total assets of tlie S.I.C stood 
at Rs 1,058 million as. against Rs 247 million at the end of June 1991. Its investment increased from Rs 200 
million at the end of June 1991 to Rs 1,006 million at the end of June 1992. 

The SICOM mobilizes its resources through the collection of premiums in respect of life and general 
insurance covers and medical and pension schemes. Total premium collection rose from Rs 1,241 million at 
the end of June 1991 to Rs 1,592 million at the end of June 1992. Total loans disbursed by this corporation 
increased by Rs 256 million, from Rs 377 million at the end of June 1991 to Rs 633 million at the end of 
June 1992. Mortgage loans extended by the corporation increased by Rs 246 million, from Rs 335 million 
to Rs 581 million. During the same period its local investment increased from Rs 753 million to Rs 803 million. 
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V. GOVERNMENT FINANCE

The overall budget deficit for 1991-92 amounted to Rs 925 million representing 2.5 per cent of GDP 
as against a deficit of Rs 704 million, equivalent to 1.6 per cent of GDP, in 1990-91. This higher deficit stemmed 
from the lower growth of revenue relative to expenditure in 1991-92. However, an important feature of budgetary 
developments was the continuing surplus for the fifth consecutive year in the recurrent budget, rising from 
Rs 668 million in 1986-87 to Rs 1,031 million in 1991-92. The recurrent budget surplus for 1991-92 was 
equivalent to 2.2 per cent of GDP, slightly lower than that of 2.8 per cent registered in 1990-91. 

Revenue and Grants 

Total Government revenue excluding grants rose from Rs 9,563 million in 1990-91 to Rs 10,519 million 
in 1991-92 or by 10 per cent as compared with a higher rate of increase of 14.2 per cent in the preceding 
year. This slowdown in the growth rate of total revenue is attributable to the reductions in import and customs 
duties on several items of goods in 1991-92. 

Revenue from direct taxes increased by Rs 153 million, from Rs 1,997 million in 1990-91 to Rs 2,150 
million in 1991-92 or by 7.7 per cent as against an increase of 17.5 per cent in the preceding year. However, 
direct tax revenue accounted for 23 per cent of total revenue in 1991-92, higher than that of 22 per cent 
in 1990-91. Corporate tax rose by Rs 167 million, from Rs 843 million to Rs 1,010 million or by 19.8 
per cent as against a higher increase of 26.2 per cent in 1990-91. 

Revenue from indirect taxes rose from Rs 7,044 million in 1990-91 to Rs 7,213 million in 1991-92, 
representi�g an increase of 2.4 per cent as compared with an increase of 17 .6 per cent in the preceding year. 
The share of indirect taxes in total tax revenue fell marginally from 77.9 per cent in 1990-91 to 77.0 
per cent in 1991-92. 

Revenue from domestic taxes on goods and services, primarily in the form of excises and sales tax, 
increased from Rs 2,286 million to Rs 2,472 million or by a lower rate of 8.1 per c�nt than that of 23.3 
per cent in the preceding year. Proceeds from sales tax went up by Rs 117 million, from Rs 823 million in 
1990-91 to Rs 940 million in 1991-92 or by 14.2 per cent as compared to an increase of 15.6 per cent in the 
preceding year. Revenue from excise duties increased from Rs 831 million in 1990-91 to Rs 868 million in 
1991-92, reflecting a lower rate of increase of 4.5 per cent as compared to a sharp increase of 31.3 per cent 
recorded in the preceding year. 
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Tuxes on international trade still constitute an overwhelmingly important source of Government 
revenue although their share in total tax revenue is declining. The share of revenue from taxes on international 
trade in total tax revenue gradually fell from 55.1 per cent in 1988-89 to 52.0 per cent in 1990-91 and further 
to 50.0 per cent in 1991-92. Import duties remained unchanged at Rs 4,270 million in 1991-92 although reductions 
in import duties on several items of goods were effected during the year. Export duties, however, fell from 
Rs 430 million to Rs 415 million. 

Grants increased by Rs 4 million, from Rs 61 million in 1990-91 to Rs 65 million in 1991-92. 

Thble V.l shows the sources of Government revenue for the period between 1988-89 to 1992-93. 

Table V. 1: Classification of Government Revenue and Grants 

(Rs million) 

L 

2. 

:{. 

•1.

5. 

'fax Re�enuu 

DIRECT1'AXES 

c,f whkh: 
lndhriducl lm•om(• 1axes 

(' orporatE' 'lax 

'rc1xe,:; ol" Prop('rt} 

INDJRF.:r.T TAXES 

of wlueh· 
no1re�tic 'Tuxes on Goods and Servi<.'f' 

{a) Excise-. . .

(bl ::":al;,:' Tax 

Tmport Dutil', . .  ·� 

Exports Duties 

Other 'lilli: lwwnue 

Non-1'ax Revenue .. 

Total lwv¢nue ( 1 + 2) .• 

Grants . . 

. .

. .

. . 

. .

Total Revenue and Gr,rnts 13 + 4) 

.

. 

. . 

.. . .  

. . 

Figures in brackets are percentages to tax revenue 

Source: Ministry of Finance 

198�-89 I 19�9-90 

6,656.0 7.6�1.9 

1,352.4 1,700.4 
(20.3) (22.1) 

'123.9 563.3 

(6.4) (7.:3) 

556.2 l>nS.3
(8A) (8.7)

sn.3 468.8

(5.6) (ti. l) 

5,30:u 5,991.5 

(79.7) (77 9) 

1.583.0 I 1,853.7 
(23.8) (24.1) 

1ma.1 fi32.H 
(!J.1) (8.2) 

572.ll 710.4 
t8.6) (9.2) 

3.05fi.0 3,703.1 
(45.9) (48.1) 

610.3 37 ,1. 7 

/9.2) (4.!:1} 

55.3 60.0 
(0.8) (0.8) 

557.0 680.l

7,213.0 8,372.0 

67.6 116.4. 

7,280.6 8,488.4 

1990-IH 
1991-92 1 l9!J2-9:i 
Ri:,+sed E.s•t mat I'S

9,040 .. J 9,36:1 0 10,0�7.H 

U�\16.8 2.150.(} 2.264.0 
(22.1) (23.0) (22.4) 

5'14.1 5�1.0.0 580.0 
(6.0) {5.9) Cf>. 7) 

8-13.0 1.010.0 1,0:iO.O 

(!J.3) (10.8) (l 0.4) 

(j(l!l.7 ,,90.0 634.U 

(6.7) (6.3) (n.:n

7,043.fi 7,218.11 7.tiZ3.9

(77.H) (77.1)) (77.6)

l:!,2!-iG.4 2,471.7 2,736.9 

(25.3) {2(\,-1) (27.1 l 

l'\31.2 86�.3 1,0-10.0 

(9.2) (9.3) (10.3) 

823.0 940.0 1,030.0 

l\ll) (10.0) (10.2) 

4.!.!6H.9 4,270.0 4,595.(J 
(47.2) (•15.6) (45.5)

129.6 .\Jf>.O 42f>.0 
(4.8) {4.4.) (,1.2) 

57.7 56.3 67.0 
(OJ\) (0.6) (ll.7) 

522.6 l, 156.0 1.349.1 

9,563.0 10,519.0 11,437.0 

61.4 65.0 75.0 

9,624.4 10,384.0 11,512.0 
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Expenditure 

'Total Government expenditure increased by Rs 1,181 million, from Rs 10,328 millionin 1990-91 to Rs 11,509 
million in 1991-92 or by 11.4 per cent as against an increase of 11.6 per cent in the preceding year. As a 
percentage of GDP, total expenditure increased marginally from 24.2 per cent to 24.5 per cent. 

Recurrent expenditure rose by Rs 1,124 million, from Rs 8,429 million in 1990-91 to Rs 9,553 million in 
1991-92 showing a higher increase of 13.3 per cent than that of 11.4 per cent in the preceding year. Expenditure 
on wages and salaries went up from Rs 2,946 million to Rs 3,486 million representing a sharp increase of 18.3 
per cent as compared to 3.0 per cent in preceding year. Its share in total recurrent expenditure also went up 
from 35 per cent to 36.5 per cent. In contrast, expenditure on interest payments fell from Rs 1,833 million to 
Rs 1,518 million or by 17 .2 per cent as against an increase of 12.5 per cent in the preceding year. This contraction 
of the size of interest payments by Government is due to the absorption of excess liquidity in the system by the 
Bank of Mauritius through the issue of the Bank of Mauritius Bills and payments of interest thereon by the Bank 
instead of by the Government. The share of interest payments in recurrent expenditure fell from 21. 7 per cent 
to 15.9 per cent. However, expenditure on "Other goods and Services" increased from Rs 863 million to Rs 1,298 
million or by 50.4 per cent against an increase of 13.1 per cent in the preceding year. 

Capital expenditure continued to go up, rising from Rs 1,662 million in 1990-91 to Rs 1,911 million in 
1991-92. However, as a percentage of total outlay, capital expenditure remained more or less the same at 
around 16.6 per cent in 1991-92. 

Table V.2 gives the distribution of total Government expenditures for the period between 1988-89 to 
1992-93. 

Tobie V. 2: Distribution of Government Expenditure 

198\Hl9 1989-90 

l. Adjusted Returrent Expen<liture & C�F' Payments 6.518.0 7,566.0 

ofwhkh:
(a) W�e"' and Sat;.1ries .. 2,587.0 2,859.0 

(39.7) (37.8) 

(b) Interest f'l\v�1ents 1,119.0 1,629.0 
(17.2) (21.5) 

(d Oth�r Go9ds �qd Servi� Pu.rehased 714.0 763.0 
(11.0) (10.1) 

(d) Subsidy oi;i Rice & Flour 145.0 265.-0 

(2.2) (3.5) 

(�) £1'ransfors t<> Local Government 298.0 315.0 
(4.6) (4.2) 

(f) Qth('r Subsidies (:\Sntrihutio'ns and Currt:n� 1'ransfers 1,655.0 1,735.0 
(25.4) (22.9) 

2. A.cljustecl Capital Exirendit(l� 1,110.0 1,410.0 

:t �ndipg Minus Repayment , 603.0 279.0 

4. 1htal Expe11dlture and Lending Minu� Repaymrmt . , 8,231.0 9,255.0 

5� 1htal Exnegditl!� imd ]..ending, Minus Repayr11e11t 
asa�reeQ�Qfi,DP 25.5 24.4 

Figures in brackets are percentages to adjusted recurrent expenditure & CSF payments 

Source: Ministry of Finance 
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1990.91 

8,429.0 

2,946.0 
(35.0) 

l,833.0 
(21.7) 

863.0 
{10.2) 

195.0 
(2.3) 

359.0 
(4.3) 

2,233.0 
(26.5) 

1,662.0 

237.0 

10,328.0 

24.2 

(Rs million) 

1991-!>2 I 1992-9!� 
Un,•i.:11,J I Bst ·mutes 

9,553.0 9,978.0 

3,486.0 3,660.6 
(36.5) (36. 7) 

1,518.0 1,496.0 
(15.9) (15.0) 

1,298.0 1,269.0 
(13.6) (12.7) 

250.0 240.0 
(2.6) (2.4) 

402.0 438.2 

(4.2) (4.4) 

2,599.0 2,874.2 
(27 .2) (28.8) 

l,911.0 2,473.0 

45.0 67.0 

11,509.0 12,508.0 

24.5 26.6 



Financing of Budget Deficit 

The overall budget deficit for 1991-92 amounted to Rs 925 million and was financed exclusively by 
borrowings from domestic sources. However, the pattern of financing of the deficit in 1991-92 marked a departure 
from the trend in the previous years. The deficit was financed mainly by borrowings from the Bank of Mauritius. 
Simultaneously, Government's indebtedness to commercial banks and the non-bank sector underwent a 

substantial contraction. 
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As shown in Tuble V.3 external financing of the deficit was negative as external debt repayments 
exceeded borrowings from abroad by Rs 289 mjllion. 

Domestic financing amounted to Rs 1,214 million in 1991-92. Financing from the Bank of Mauritius 
was as high as Rs 6,251 million whilst financing from commercial banks was negative at Rs 4,526 million. The 
overall net financing from the banking system thus amounted to Rs 1,725 million. 

The contribution from the non-bank sector also dropped to a negative figure of Rs 373 million. 

Table V. 3: Budgetary Operations and Financing 

1988 � s9 1989 - 90 1990 - 91 

l. 1htal H., .. ,,.·enut! and G1'1,1nt$ 7.280.6 8.-188.4 9,f\24.4 

,., 'lhtal Expendit,1re am! T.e11ding Minus Repaymt'llts 8.231.0 9.255.0 10.328.(J 

;{ Budi.'l't Ddk1t (1 -21 -950.4 -766.6 -703.fi

1. Fore11n. Financu � l!\<1lJ c«�h+ ·) -41;1.1 -165.9 -�83.8
(a) Gross Ext<'rnal Loam, Hee, iwd 1Ex luctn,g IMF) 671.8 301.l 239.2

(h) 1 'hru gem Fore1;;11 Ot>µo, t;; 0.0 0.0 0.0 

(C') Fon _,.n CapitrJ !-wp:'lymer1ti. -1,135.!J -467.0 -528.0

i Dome<.tt · Fmanrn r ('I.et) (A+ B C n, 1,.111.r; 932.5 !lo7.1

A. �lonct..1ry .\n•hc nt1e' -J.164.8 -8!\c,J\ -9f>l.ll
(a) Gov�rnmen, Stoc. ... -0.2 0.3 0.0 

ii) 'T?"ea>11trJ Bill, 0.0 0.0 0.0 

(, ) \ hancts 0.(1 0.0 0 () 

Ml Drp 1' 1,151.!l -86:,.9 -!-liil.O 

(t) IMF 1hu '-',· et101 -!-1.7 o.o o.o

B. C mtnrr't'ittl Hat ks l, 189.�1 l.•113 8 1,757.7 

(a C..,wcrnni,'n� /-to ·k. .tBl.l ,124.2 218.4 

(hi Thew irv Bifo, �07 1 9fil .4 1,!i62.8 

( ) A,lrnnC't'I:' -27.8 -8.7 -73.8

lrl) Il<>po,1ts -20.8 -!6.9 50.H

C'. 1\011-Ban .. Srctor l,&f19.0 892.1 916.7 

(a) Gc,1,.er1,1ne1,t St<Wk'- 288.\-l 582.fj 700.l

(hi 'l'l'l:'ru. 1r, Bills 656.3 311.8 223.2
(,•) Tu•asury C'�·rtificates afid Bearer Bt>1<l 653.8 -2.3 -6.9

1.) Oili1:>r l)(,mc:stl<! I'inancmt; -212.6 -507.8 -736.0

5. Rat10 of OY,rall l>efidt ln GDP at M .t·k,?t Pr1ees . . 2.9 2.0 1.6

@; Provisional 
So1.lrce: Ministry of Finance 

Internal Debt 

19tll 92 

&'1J1"!(' 

10.584.0 

11.50\J.O 

-925.0

-2b9.3

�61.7

tJ 0 

-551 0

1.211.:; 

ti,250,5 

-ll,5

o.O
=�.043.0 

3,208 0 
11.0 

-4,52:i.7

-76.7

t. rn1.1

-1.f>

-ao�.8

-372.7

9:H.5
-1.29117

7.5 

-137.8

1.9

(Rs million) 

1992 - 9a 
l:Jslv,11,11l;;,s 

11.512.0 

12,508.0 

-HU6.0

123.5
6ii6.5

0.0 

-53a.o

872.f.

2.1 

Total internal debt of Government declined by Rs 1,969 million, from Rs 16,953 million at the end of June 
1991 to Rs 14,984 million at the end of .June 1992. As a percentage of GDP, total internal debt fell from 
38.6 per cent to 32.4 per cent. 

Short term debt obligations of Government registered a substantial decrease of Rs 2,826 million, 
from Rs 9,220 million at the end of June 1991 to Rs 6,394 million at the end of June 1992. The share of short 
term debt in total internal debt declined considerably from 54.4 per cent to 42.7 per cent, reflecting the 
decrease in the volatility of Government's internal debt. The decline in the level of short term internal debt was 
due to two factors: (a) the partial substitution of the Bank of Mauritius Bills for Treasury Bills and (b) funding 
operations carried out by investors following the issue of medium and long term Mauritius Development Loans 
Stocks amounting to Rs 1,200 million during the year under review. 

44 



In contrast, medium and long term debt obligations of Government rose by Rs 858 million, from 
Rs 7,733 million at the end of June 1991 to Rs 8,591 million at the end of June 1992. The share of medium and 
long term debt in total internal debt of Government stood at 57 per cent at the end of June 1992 as against 

46 per cent at the end of June 1991. 

Tuble V.4 gives a broad breakdown of internal and external debt of Government for the period between 
1987-88 to 1991-92. 

Table V. 4: Central Government Debt 

!. Sh�,rt-'lefm Obligations 
{aJ 'n-ca. m'y'"Bjlls 
(h) 1Wwn�orrr BOM

( t:) 'lax P.eserve Certit1c4t�">

:!. Me,.t\um & Long 'furrt'l Ot}Ifir4tto11-s 
(a) Government gtd('�"-

JS. 

(bl Treasury Cert\fij;!aJ;e$
(c) ·\nonyi,nous Bearer Bomfa , , 
(8) 'treasmwBea�r" Bo q:;;
{eJ 8,Yfat B�iati,t Bond»

·11. 'lbtal Ji; �ternal Debt

5. '.lbta.l Central (,;ovb De}! (S + 4) 
1-------�-� .... - ,_ ..... 

6. A:morttratiN\

(a) Internal
th), ExtyrNI

fl. fnf.erost 

fa) t11ternal 
(t>) !':;xiernal 

' 

}. 

8. lbtal Debt �vleing (6 1- 7)

@ : Provisional 
Source: Ministry of Finance 

External Debt 

1988 

4,228J) 
4.222.9 

0.0 

•.J;, 5.1 

4,524.l 

4,43�.7 
91.3 
0.1 
0.0 
0.0 

8.762.1 

5,810.8 

14,562.9 

797.9 

222.l
575.8

1,078.6 

726.9 
351.7 

1,876.5 

1990 1991 

Out.standing as at 80th June

5,953.5 7,215.2 9,219.6 
5,947.9 7.212.l 9,216.9 

0.0 0.0 0.0 
5.6 3.1 2.7 

5,903.7 6.845.0 7,733.1 
5,107.7 6,042.5 6.937.5 

445.1 442.8 435.9 
0.1 0.1 0.1 

300.0 300.0 300.0 
50.8 59.6 59.6 

11,857.2 14,060.2 16,952.7 

5,735.4 5,868.0 5,933.0 

17,592.6 19,928.2 22,885.7 

Debt Charge.'! d,uring F'iscal year ending 80th June 

1.461.0 860.3 990.-0 

315.4 393.3 452.7 
1.145.6 467.0 537.3 

1,159.1 1,679.4 1,969.3 

786.2 1,310.9 1,609.4 
372.9 368.5 359.9 

2,620.1 2,539.7 2.9!i9.3 

(Rs million) 

I992@ 

6.393.8 
3,349.2 
3,043.0 

1.6 

8,590.6 
7,802.5 

428.4 

0.1 
300.0 

59.6 

14,984.4 

5,515.0 

20,499.4 

1,027.7 

510.S
517.2

1.630.3 

1,341.2 
289.l

2,658.0 

Total external debt of Government fell by Rs 418 million, from Rs 5,933 million at the end of June 1991 

to Rs 5,515 million at the end of June 1992. During the year 1991-92 loans from external sources amounted to 
Rs 262 million while repayments totalled Rs 551 million. (Note: the difference between the contraction in the 

level of external debt and net repayments arise from exchange rate differences). 

Total outstanding private external debt went up by Rs 292 million, from Rs 2,586 million at the end of June 
1991 to Rs 2,878 million at the end of June 1992. Servicing of external debt by private sector during the year 
under review amounted to Rs 423 million. 

The outstanding level of external debt of para-statal bodies at the end of June 1992 was Rs 6,133 million, 
representing an increase of Rs 418 million over the outstanding level of Rs 5,715 million at the end of June 1991. 

Total external debt of Mauritius stood at Rs 14,526 million at the end of June 1992, an increase of Rs 292 

million as against the level of Rs 14,234 million at the end of June 1991. However, the debt-service ratio of the 
country fell from 11 per cent to 9 per cent. 
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VI. EXTERNAL TRADE AND BALANCE OF PAYMENTS

Developments in the balance of payments during the year 1991-92 were characterized by a significant 

reduction in the current account deficit and a further strengthening of the foreign exchange reserves 
position with an improvement in its import coverage. 

The overall surplus in the balance of payments declined slightly from Rs 3,113 million in 1990-91 
to Rs 3,048 million in 1991-92. The current account showed a lower deficit of Rs 537 million in 1991-92 as 
against a deficit of Rs 844 million in 1990-91. This narrowing in the current account deficit stemmed from 
improvements in the merchandise account as well as in the services and transfers accounts of the balance 
of payments. In relation to GDP, the current account deficit declined from 2.1 per cent in 1990-91 to 
1.2 per cent in 1991-92. The deficit on the merchandise account of the balance of payments decreased from 
Rs 3830 million in 1990-91 to Rs 3652 million in 1991-92. On a balance of payments basis, total exports 
(f.o.b) rose by 8.6 per cent from Rs 18,166 million in 1990-91 to Rs 19,721 million in 1991-92, while total 
imports (f.o.b) went up by 6. 3 per cent from Rs 21,996 million in 1990-91 to Rs 23,373 million in 1991-92. 
The surplus on the capital account decreased to Rs 987 million in 1991-92, from Rs 1099 million in 1990-91. 
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Table VI.1 gives a summary of the balance of payments accounts for the years 1987-1988 to 1992-93. 

Table VI. 1: Balance of Payments Summary 

Jmppi;�J,p.b. 

Iniports (i;il 

Servkes (:ne� 

'lra,nsfers (net) .. 

Capitt1 Acc:ount 

.Errors an<l Omis�ons 

-Ovet-allBa4mcc of Paynrertts 

�fonetary �ovements 

Of whi�j1: 

&serv� MO\<emen� 
( + inJ£r/rtcs a!decrease, -� incre:.tse')

Qther , . 

·&i 

-2,181

12,377 

14,558 

16,190 

116 

1.099 

/ .. 2,014 

l.680

2,728 

-2,728

, . -2,250 

-478

-114 -1,866

-1,644 -4,094

14,493 15,925 

16,137 20,019 

17,789 21,,973 

337 911 

1,193 1,317 

300 1,409 

1,810 3,498 

1,996 3,o41 

-1,996 -3,041

-1,504 -2,414

-492 -627

-844

-3,830

18,166 

21,996 

24,138 

1,731 

1,265 

1,099 

2,858 

3,113 

-3,113

-2,456

-657

Notes: (a) Import data for 1987/88 are inclusive of import of aircrafts and spare parts (Rs 1,623) million). 
(b) Import data for 1988/89 are inclusive of import of ships (Rs 366 million).
(c) Import data for 1989/90 are inclusive of import of aircraits and ship (Rs 960 million).
(d) Import data for 1990/91 are inclusive of import of aircraft and ships (Rs 626 million).
(e) Export data for 1991/92 are inclusive of sale of ships (Rs 296 million).
(f) Projections for 1992/93 are inclusive of import of aircraft and ship (Rs 320 million).

External Trade 

-537

-3,652

19,721 

23,373 

25,716 

l,804 

1,31 l 

987 

2,598 

3,048 

-3,048

-3,048

0 

(RB million) 

-880

-4,442

20,648 

25,090 

27,573 

2,222 

l,340 

1,'715 

0 

835 

-835

-835

0

Developments in external trade during the period under review were marked by a deterioration of 
the visible trade balance. The deficit on the visible trade account increased from Rs 5,347 million in 1990-91 
to Rs 6,300 million in 1991-92. In terms of SD Rs, the visible trade balance recorded a deficit of SDRs 289 .4 million 

in 1991-92 as against a deficit of SDRs 258.7 million in the preceding year. This widening of the trade deficit 
stemmed from the faster growth of imports relative to expo_rts. 

Table VI.2 summarizes the trends in visible trade over the period 1987-1988 to 1991-92. 
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,&,, 

Exports (f.o.tt:) .. "' � 

lni.pqri;s (c.U.) . . . . 

it( 

:Visible Toide Balaz)� . .

@ 
1987• 88 

&M� 

12,362.0 
(18.1) 

14,567.0 
(37.5) 

-2,205.0 
(1,707.4)

"' ,, ,. 

SDR�,n 

713.0 
(9.6) 

840.l

(27.6) 

-127.1 
{1,572.4) 

'lable VI. 2: 'fiends in Visible 'lrade 

198&·81 
.JI; W, 

1989·90 lru 1990·91 

/uft.{� SDRM11- &Mn SDR.Mn, ;R3l,/11 SEXRMn, 

14,487.0 768.1 15,639.0 783.0 18,166.0 878.9 
(17.2) (7.7) (7.3) (1.9) (16.9) (12.2) 

17,422.9 923.8 21,004.0 1,058.4 23,512.0 1,137.6 
(19.6) (10.0) (20.6) (14.6) (11.9) (7.5} 

-2,935.9 -155.7 -5,465.0 -275.4 -5,347.0 -258.7 
(38.1) (22.5) (86.1) {76.9) (-2.2) (-6.1)

Notes: 1. Export figures exclude bunkers and ships' stores as th ese items are conventionally inc luded in the services account. 

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

Source: Central Statistical Office, Government of Mauritiu s. 

1991 �92 (Proo.} 

RsMn SD.RM,! 

19,416.0 891.0 
(6.9) (1.5) 

25,716.0 1,181.3 
(9.4) (3.8) 

-6,300.0 -289.4
(17.8) (11.9) 



Exports 

Total exports grew by 6.9 per cent in value terms, from Rs 18,165 million in 1990-91 to Rs 19,416 million 
in 1991-92. The price deflator for exports is estimated to have increased by about 6.4 per cent thereby implying 
an increase of about 0.5 per cent in the volume of exports. Measured in SDR terms, total exports went up 
by 1.5 per cent, from SDRs 878.9 million in 1990-91 to SDRs 891.9 million in 1991-92. 

In spite of a 2.2 per cent decline in the volume of sugar exports from 580,112 tons to 567,350 tons, 
the value of sugar exports increased from Rs 5,224 million in 1990-91 to Rs 5,453 million in 1991-92. The 
average unit price, expressed in rupee terms rose by 6.7 per cent, from Rs 9,005 per ton in 1990-91 to 
Rs 9,611 per ton in 1991-92 reflecting mainly the appreciation of the ECU and of the pound sterling 
vis-a-vis the rupee. In terms of SDRs, the average unit price increased by only 1.3 per cent, from SDRs 435.7 
per ton in 1990-91 to SDRs 441.3 per ton in 1990-91 on account of the appreciation of the SDR vis-a-vis 
the rupee. 

The value of tea exports increased by 17.6 per cent, from Rs 74 million in 1990-91, to Rs 87 million 
in 1991-92, the increase being essentially volume-induced. 

Exports of molasses remained unchanged at Rs 99 million in 1991-92; an increase of 2.8 per cent in 
the export unit value was offset by a 2.8 per cent decline in the export quantum of molasses. 

Exports of manufactured goods rose by 8.9 per cent in value terms, from Rs 11,628.6 million in 
1990-91 to Rs 12,660 million in 1991-92. However, as the price deflator for manufactured goods is estimated 
to have increased by about 6.4 per cent, in real terms, manufacturing exports recorded an increase of about 
2.5 per cent as against an increase of 7.1 per cent in the preceding year. Expressed in foreign currency (SDR) 
terms, manufacturing exports grew by 3.4 per cent, from SD Rs 562.6 million in 1990-9i to SDRs 581.5 million 
in 1991-92. Exports of textiles and clothing, which provided the main impetus to the growth of manufacturing 
exports, increased by 11.1 per cent, from Rs 9,229.7 million in 1990-91 to Rs 10,251.9 million in 1991-92. 
The share of textiles and clothing in total manufacturing exports increased from 79.4 per cent in 1990-91 
to 80.9 per cent in 1991-92. The share of the textile and clothing sector in total exports also went up from 
50.8 per cent to 52.8 per cent. 

The share of the manufacturing sector in total exports increased by 1.2 percentage points to 65.2 
per cent in 1991-92. The share of agricultural products in total exports declined further from 29.7 per cent 
in 1990-91 to 29 per cent in 1991-92. Sugar exports accounted for only 28.1 per cent of total exports in 1991-92 
compared with 28.8 per cent in the previous year. 

Thble VI.3 shows the main exports over the period 1987-88 to 1991-92. 

Table VI. 3: Main Exports 

(f.o.b. Rs million) 

4.445.0 4,836.0 4,7$3,0 5 ,397.0 5,639.0 

,Sugar 4,258.0 4,659.0 4,627.0 5,224.0 5,453.0 
'Ufa 96.0 86.0 87.0 74.0 87.0 
MQlaSS;!S 91.0 91.0 69.0 99.0 99.0 

�i:nlµ{�r.tuting �<'et or 7,327.0 8,949.8 9,868.5 11,628.6 12,660.0 
(;tpt,fi�g, 1¥1d Tux dies 5,429.5 6,833.6 7,\H4.7 9,229.7 10,251.� 

.Pr-O<lessed .Qia,monds and $yn hetic Swpe� . . 213.6 410.2 297.0 359.7 392.Q

Other Manufactured Export." 1,683.9 1.706.0 1,656.8 2,039.:2 2,016.1 

Othtlr E,cpurt.f:' ., 399.3 375.2 394.5 563.4 5$1.0 

�'µsh and Fish Fr�p})tagons 157.6 214.0 188.2 219.8 321.7 
Other 241.7 161.2 206.3 337.6 259.S

�-export,; 190:7 326.0 493.0 576.0 536.0 

MAL 12,362.0 14,487.0 15,539.0 18,16!5.0 19,416.0 

Source: Central Statistical Office, Government of Mauritius. 
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Imports 

Imports (c.i.f), in nominal terms, rose by 9.4 per cent, from Rs 23,512 million (excluding the purchase of 
ships and aircrafts) in 1990-91 to Rs 25,716 million in 1991-92. As import prices are estimated to have increased 
by about 3.2 per cent, total imports in real terms went up by 6.2 per cent. Expressed in terms of SDRs, total 
imports went up by 3.8 per cent, from SD Rs 1,137.6 million in 1990-91 to SDRs 1,181.3 million in 1991-92. 

An analysis of the composition of 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 5,365 million in 1990-91 to Rs 6,406 million in 1991-92. 
The share of imports of machinery and transport equipment in total imports also increased from 22.8 per cent 

to 24.9 per cent. The value of imports of intermediate goods (SITC 2,5 and 6) rose from Rs 10,718 million in 
1990-91 to Rs 11,783 million in 1991-92; their share in total imports, also increased marginally from 45.6 

per cent to 45.8 per cent. Imports of petroleum products declined by 13.9 per cent in value terms, from 
Rs 1,950 million in 1990-91 to Rs 1,679 million in 1991-92. Their share in total imports also declined from 
8.3 per cent to 6.5 per cent. Although the value of imports of Food and Beverages (SITC O and 1) increased 
by Rs 131.5 million in 1991-92, their share in total imports declined marginally from 11.9 per cent to 11.4 
per cent. Imports of rice and flour/wheat amounted to Rs 525.6 million in 1991-92 as against Rs 596.6 
million in 1990-91. 
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Table VI. 4: Merchandise Imports• 

Sitt' 
Code 

00 

01 

02 

03 

04 

05 

06 

07 

08 

09 

Standard lnte.rnational 'lrade C�ification 

Food and Live Animalll . .
Me� and Meat Preparations 
Dairy Products and Eggl' .. 

Milk and Cream . .

Fish and Fish Prepa.ra.tiQnS 
Cereals and Cereal P�parations 

Rice ..

F'lour .. 

Wbe.u .. 

Other .. 

F'r(1its and Vegetables 
Vegetables .. � 

�Ing Stuff for Animltl$ 
Other .. 

Beverages and Tobacco 
Alcoholic Beverages 

. .

. . 

.. 

.. 

.. 

. 

. .  

. .  

Unmanufactured Tobacco . .  
Other . . . . 

. .

.. 

. . 

. .

. .

.. 

. . 
. . 

. . 

. . 

.. 

.. 

.. 

. .

. .

..

.. 

..

Crude Materials, Inedible. except Fuels 

.. 

. .

. . 

. .

. . 
,; _  .. 

. . 

. . 

. . 
..

..

..

. .

. . 

.. 

. . 

. .

.. 

. ,. 

Mineral Fuels, Lubricants, and Related Materials 
Petroleum f>J'O(.lucts, Refine9 .. 

Other . .  .. ..

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

Other . .  . .  . .

Chemicals and Related Materials ..

Organic Chemicals . .  ,. .... 

I'n.-Organic Chemicals .. ,., ... 

Dyeing, Tunning and Colouring,Materials 
¥.ed(cal and '.Pbarmaceu tical Pro4ucts 
Fertilizers Manufactured . . .. 

Artificial Resins and Plastic Materials and 
Cellulose Est.irs and Ethers ..

Other .. •... 

. . 

. .

. . 

. . 

. .

. .

. . 

.. 

. . 

. .

Manufactured Goods Clusified chiefly by Material 

.. 

.. 

t• 

. .

.. 

.. .. 

... 

,. 

. . 

"'"-· 
. . 

,.,, .

. .

.. 

.. 

·� .

. . 
-� 

't· 

. . 

,. 

.. 

. .

. . 
,,,. 

. . 
. .

.,;2 

.. 

.. 

-·-.: 

.. 

.. 

..•. 

Rubber, Wood. Cork, Paper and Pa�r Board Manufactuteli 
'lelctile Yarn. F)\bries. m11de,up articles .1,nQ .rela.� pro<lucts 
Lime Cement and r'abricated Const;nietion inatetial 
Iron and Steel .. 

Manutacmres of )letal 
Other . . 

..

. . 

.. 

' .

.. 

•· ·· 

Machinery and Tta.MJ)Ort Equipmen, 

.. 

. . 

..

. .

Macliinery s�ializ� for p.i,rticular industri¢s .. 
General industrial Mai::hinery 

. ' 

. . 

.. 

. . 

.. 

.. 

. .....

Electrical Machlntiry, apparatus and applian(!eS' and parts 
Road Motor Vehic e$ and Parts .. 

()ther . .  . .  •... 

Miscellaneous Manurattured Articles 
.Articles of Apparel and Clothing Accessories 
Pro.fe$k>nal and Scientifk Instruments 
Other .. . .  . . . . 

CC>�ll\odities u..t Ttiptsactions ne)t dassified
elaewhere in the S.I.T.C .•.

'JOTAL . . .. .• .,.,. '� 

. . 

. .  

. . 

. .

. .  

.. 

.. 

.. 

. .

. .

.. 

. . 

.,,. 

. .

.. 

. . 

• Data are exclusive of imports of ships and aircrafts

Source: Central Statistical Office, Government of Mauritius.

.. ., 

.; 
li 

", ... 

.. 

.. 

' 

. .

.. 

. . 

. .

. . 

.. 

.. 
c 

. .

.. 

.. 

. l 

.. 

. . 

.. 

.. 

. ... 

. .

•<• 

. .

.. 

.. 

. . 

. . 
. . 

.. 

.. 

.. 

*'-"· 

. . 

. . 

. . 
. . 

. . 

... 

. . 

.. 

.. 

.. 

'".,'• 

, .. . 

. . 

.. 

193&-&9 

¥ 

2,098.0 
250.1 
403.8 

(32S.2) 
121.9 
763,l 

353.0 
243.0 
30.7 

13&.4 
245.8 
(139.2) 
103.2 
210.1 

68.9 
47.6 
9.2 

12.1 
606.5 

1,19L3 
1,048.0 

143.3 
20L2 
146.9 
54.3 

1,188.9 
108.5 
106.3 
142:7 
225.5 
117.1 

83.8 
405.0 

6,784.7 
544.-0 

4,400.7 
253.8 
463:7 
380.9 
74Ul 

3,707.2 
1,017.4 

461.3 
350.9 
658.6 

1,224.0 
1,506.4 

192.2 
113.7 

1,200.5 

69.8 

17,422.9 

(RsmiUion) 

1939-'BQ 1'*ltf(i.91 1"' -�� ' .. ...... * 
•• (P.rqp.)ft ,ij ill 

I 2,,399.4 2,679.0 2,791.5 

I 253.5 327.0 407.9 

I 486.4 556.0 562.8 
(381.5) (442.2) (435.3) 
272.4 210.4 215.7 
737.4 794.8 709.8 
338.9 416.4 274 

21.7 71.2 63.4 
210.1 109 188.2 
166.7 198.2 184.2 
280.0 310.1 396.6 
(150.0) (171.4) (204.9) 

75.4 95.7 97.4 
294.3 385.0 401.3 

74.0 110.0 123.0 
59.6 86.0 92.6 
4.fi 4.1 6.5 
9.9 20.9 29.9 

803.0 687.0 877.2 
1,565.0 2,210.0 1,953.9 
1,401.0 1,950.0 1679 

164.0 260.0 274.9 
22-0.0 24LO 288.6 
151.2 190.0 227.8 

68.8 51.0 60.7 
1,470.0 1,703.0 1,828.0 

122.8 127.9 124 

165.0 179.6 190.5 
181.2 2.136.2 240.5 
281.1 284.9 389 
113.1 120.9 106.9 

108.2 144.5 135.1 
498.6 609.0 642 

8,182.0 8,328.0 9,078.0 
557.4 651.2 720.3 

5,317.4 4,916.5 5,366.4 
367.9 491.0 597.7 
583.2 601.2 724.7 
541.4 732.1 559.3 
814.1 936.0 1,009.6 

4,43LO 5,365.0 6,406,0 
1,111.3 1,195.6 1,117.7 

593.5 705.0 823.6 
56.�.8 705.8 Sol 
977.8 1,129.2 1279 

1,184.6 1,629.4 2,334.7 
l.745.0 2,034.0 2,262.0 

199.4 243.9 329.4 
113.7 181.3 150.5 

1,431.9 1,608.8 1,782.1 

115.0 155.0 1019 

21,004.4 23,5.t2.0 25,716.0 
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The currency-wise distribution of imports indicates that about 40.7 per cent of total imports were 
invoiced in US dollars in 1991-92 as against 39.7 per cent in 1990-91. The other currencies most commonly 
used in invoicing payments for imports were the French Franc (16.1 per cent), South African Rand 
(8.0 per cent), Pound Sterling (7 .0 per cent), Deutsche Mark ( 4.9 per cent), and the Japanese Yen ( 4.6 per cent). 

Direction of 'lrade 

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

Exports - Main Countries of Destination 
Rs million (f.o.b.) 

France 
3948 

Germany 
1976 

Figure 15 

Italy 

955 
U.S.A. 
2375 

1991/92 

U.K. 
7039 

Other Countries 
3122 

The EEC and the USA provided the main markets for our exports. Exports to the EEC and the USA 
amounted to Rs 15,676 million and Rs 2,375 million, respectively, and together accounted for 92.9 per cent 
of total exports in 1991-92. Our main export market within the EEC was the UK which absorbed 36.3 
per cent of total exports, mostly sugar and EPZ products. Other important customers within the EEC were 
France (20.3 per cent) and West Germany (10.2 per cent). Exports to the USA increased marginally to 12.2 
per cent in 1991-92, from 12 per cent in 1990-91. 

As in previous years, 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 
33 per cent of the country's imports. Within the EEC, France remained the main supplier of non-oil 
imports and accounted for· 13.9 per cent of total imports in 1991-92, followed by the United Kingdom 
(7.0 per cent) and Germany (4.8 per cent). Our main suppliers outside the EEC were the Republic of 
South Africa (12.4 per cent), Japan (7.1 per cent) and India (4.8 per cent). As in the preceding year, sources 
of supply of oil to Mauritius in 1991-92 were more diversified. 
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Imports: Main Sources of Supply 
Rs million (c.i.f.) 

India 
1225 

Japan 
1832 

Germany 
1234 

U.K. 

1804 

China 
903 

Figure 16 

South Africa 
3188 

Hong Kong 
1116 

France 
3578 

Other Countries 
9764 

Taiwan 
1072 

1991/92 

In 1991-92, Mauritius had a trade surplus of about Rs 7,189 million with the EEC, accounted for mainly 
by trade surpluses with the United Kingdom and France. Our trade surplus with the USA declined slightly 
to Rs 1,543 million in 1991-92 from Rs 1,556 million in the preceding year. 

Services and Transfers 

During the period under review, the Services and 'fransfers accounts continued to make a significant 
contribution to our overall balance of payments. 

The surplus on the Services account increased from Rs 1,731 million in 1990-91 to Rs 1,804 million 
in 1991-92. This improvement in the Services account derived mainly from increased receipts from tourism 
and "Other 'fransportation". Gross earnings from tourism went up by 13.2 per cent, from Rs 3,804 million 
to � 4,306 million, as a result of a 9.3 per cent increase in the number of tourist arrivals from 293,090 
in 1990-91 to 320,320 in 1991-92 and a 3.6 per cent rise in the average expenditure per tourist. The number 
of nights spent by tourists rose from 3,579,000 in 1990-91 to 3,846,000 in 1991-92, representing an average 
stay of 12 nights per tourist as in the preceding year. Expenditure on foreign travel by residents increased 
by 26.4 per cent, from Rs 1,563 million in 1990-91 to Rs 1,975 million in 1991-92. Net inflows on the travel 
account therefore increased by only 4 per cent, from Rs 2,241 million in 1990-91 to Rs 2,331 million in 1991-92. 
Net earnings on passenger and port services increased from Rs 1,307 million in 1990-91 to Rs 1,483 million 
in 1991-92. Reflecting the rise in imports, payments of freight and insurance charges went up from 
Rs 2,101 million in 1990-91 to Rs 2,289 million in 1991-92. Inspite of an increase in the gross ·Outflows in
the investment income account, the investment income account recorded a net inflow of Rs 10 million in 1991-92, 
which however was lower than the previous year's level of Rs 78 million. Other services posted a slightly 
higher surplus of Rs 154 million in 1991-92 as against Rs 141 million in the preceding year. 
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The net surplus on the transfers account increased slightly from Rs 1,255 million in 1990-91 to 
Rs 1,311 million in 1991-92. Net private transfers increased by 8.7 per cent, from Rs 1,180 million in 1990-91 
to Rs 1,283 million in 1991-92 while net Government transfers went down from Rs 75 million to Rs 28 million. 

Capita] Account 

The surplus on the capital account decreased to Rs 987 million in 1991-92, from Rs 1,099 million in 
the previous year. Loan receipts and capital repayments of the Government in 1991�92 amounted to 
Rs 262 million and Rs 552 million, respectively. Loan transactions of the Government thus registered a net 
outflow of Rs 290 million as compared to Rs 284 million in 1990-91. The net inflow on account 9f parastatal 
bodies rose to Rs 996 million, from Rs 770 million in the previous year. There was a decline in the net inflow 
of private long-term capital, including direct investment in 1991-92. Net direct investment declined from 
Rs 355 million in 1990-91 to Rs 71 million in 1991-92, largely on account of direct investment abroad amounting 
to Rs 168 million. Other private long-term capital, mainly loan transactions, recorded an inflow of Rs 373 
million in 1991-92 as against Rs 649 million in the previous year. There was a net inflow of Rs 36 million 
in the foreign assets of commercial banks in 1991-92 as against a net outflow of Rs 233 million in the previous year. 

Foreign Exchange Reserves 

The continuing surplus in the overall balance of payments was reflected in the level of foreign 
exchange reserves of the Bank which rose from Rs 11,667 million at the end of June 1991 to Rs 14,712 million 
at the end of June 1992. At the end of June 1992, the level of foreign exchange reserves represented the 
equivalent of 30 weeks of imports compared with 25 weeks a year earlier. 
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Exchange Rate of the Rupee 

The Mauritian rupee is pegged to a trade-weighted basket of currencies. In the third quarter of 1991 
the rupee depreciated against the US dollar by 1.9 per cent before appreciating by 5.3 per cent in the fourth 
quarter. The weakness of the US dollar continued in the first quarter of 1992 and the rupee appreciated 
further by 0.2 per cent. The dollar strengthened in the second quarter of 1992 as a result of which the rupee 
showed a depreciation of 1.0 per cent. However, during the year 1991-92 as a whole the rupee depreciated 
by 5.9 per cent against the dollar. The Pound Sterling and the French franc appreciated continuously against 

the rupee throughout the year. The rupee depreciated against the Pound sterling and the French franc by 
0.9 per cent and 1.8 per cent, respectively. Vis-a-vis the Deutsche Mark, Japanese Yen and the ECU, the 
rupee depreciated by 2.3 per cent, 9.8 per cent and 1.6 per cent, respectively. In contrast the rupee appreciated 
against various currencies including the South African rand (1.4 per cent), Indian rupee (31.1 per cent), 
New Zealand dollar (1.5 per cent) and the Swiss franc (2.8 per cent). 
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VII. INTERNATIONAL ECONOMIC DEVELOPMENTS

The slowdown in the world economy has been more persistent than envisaged. The stagnation of world 
economic output in 1991 stemmed from the low growth rate in the industrial countries and the sizeable 
contraction of output in Eastern Europe and the former USSR. W ith the weakening of economic activity, 
short-term interest rates have been lowered in most of the major industrial countries. The average rate of 
unemployment in the industrial countries increased from 6.2 per cent in 1990 to 7.0 per cent in 1991, the 
rise was more marked in the recession affected countries. Consumer price inflation moderated in both the 
industrial and developing countries in 1991. The combined current account deficit of the industrial countries 
narrowed considerably in 1991 whereas that of the developing countries excluding Eastern Europe and the 
former USSR increased significantly. Debt service ratios declined as a result of strenghtened debt 
strategy in 1991. 

World output almost stagnated as it grew by only 0.1 per cent in 1991 as compared with a growth 
rate of 2.3 per cent in 1990. However, it is expected to recover to about 1.1 per cent in 1992 before gaining 
greater momentum and rising to 3.1 per cent in 1993. 

Output of industrial countries grew by 0.6 per cent in 1991 as compared with a higher growth rate 
of 2.4 per cent in 1990. It is projected to grow at a relatively higher rate of 1.7 per cent in 1992. The 
slowdown in economic activity in the industrial countries is due to a combination of various factors including 
the deterioration of both business and consumer confidence in most of these countries, high real interest 
rates in Europe, tight monetary stance in Germany and the deceleration in investment spending in Japan. 

Despite the recession in much of the industrial countries, the output of developing countries excluding 
Eastern Europe and the former USSR grew by 3.3 per cent in 1991, about the same growth rate as in 1990. 
This was partly due to the reductions in macroeconomic imbalances and the adoption of structural reform 
programmes in many developing countries. Moreover, the heavy costs of servicing external debt was 
alleviated by; the reduction in international interest rates. On the basis of a favourable external environment 
and barring policy slippages, the growth rate of developing countries excluding Eastern Europe and the 
former USSR is projected to rise to an average of 6.7 per cent in 1992. 

World trade grew at a lower rate of 2.3 per cent in 1991 as compared with 3.9 per cent in 1990. This 
reflected the cyclical slowdown in import demand in the industrialised countries and the collapse of trade 
between the countries of Eastern Europe and the former Soviet Union. However, it is expected to pick up 
to 4.5 per cent in 1992. 

Exports of industrial countries, in volume terms, grew by 2.9 per cent in 1991, lower than the growth 
rate of 5.5 per cent registered in 1990. It is however expected to pick up to 3.8 per cent in 1992. Import 
volume growth of industrial countries also declined from 4.5 per cent in 1990 to 2.4 per cent in 1991 and 
is projected to grow by 4.1 per cent in 1992. 

The growth rate in the volume of developing countries' exports rose from 4.9 per cent in 1990 
to 7.6 per cent in 1991 and is expected to rise further to 8.1 per cent in 1992. The volume of imports of 
these countries also increased from 5.4 per cent in 1990 to 9.3 per cent in 1991. However, it is expected to 
decline to 8.0 per cent in 1992. 

The US current account deficit decreased significantly from US$ 90.4 billion in 1990 to US$ 3.7 billion 
in 1991 due to differences in cyclical developments and the war-related transfers from Japan and Germany. 
Japan's current account surplus increased substantially from US$ 35.8 billion in 1990 to US$ 72.9 billion 
in 1991 as a result of an improvement in the terms of trade. The large increase in imports and reduction 
in exports to meet demand in Eastern Germany caused the German current account to deteriorate. 

The aggregate current account deficit of the developing countries rose substantially from US$ 14.2 
billion in 1990 to US$ 78.2 billion in 1991. War-related transfers from Kuwait and Saudi Arabia to some 
of the major industrial countries, reduced trade surpluses in the Middle East, rapid growth of imports in 
Asia and the Western Hemisphere are the major factors accounting for the significant increase in the combined 
current account deficit of the developing countries. 
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Monetary policy has been expansionary in most industrial countries. The sluggishness of economic recovery 
in the US and Canada and the slowdown in economic growth in Japan led to large reductions in short-term 
interest rates in these countries. In Germany, however, the Bundesbank raised short-term interest rates due 
to various factors such as rising domestic inflation, strong wage pressures, monetary expansion above the 
target range and the increased fiscal deficit. This contributed to increases in official rates in other member 
countries of the ERM. 

The main development in foreign exchange markets between end August 1991 and early January 1992 
was a further substantial depreciation of the US dollar in terms of all other major currencies except the Canadian 
dollar. Factors that contributed to the weakness of the US dollar during the period include the interest rate 
differentials favouring assets denominated in non-dollar currencies and developments in external imbalances. 
Since the latter part of 1990, short-term interest rates in the US have been the lowest among all the major 
industrial countries. Between end August 1991 and March 1992, the US dollar depreciated by 6 per cent 
against the Deutsche mark and the French franc and by 3 per cent against pound sterling and the Japanese 
yen. This depreciation was partly offset by an appreciation of 4 per cent in terms of the Canadian dollar, 
so that the nominal effective value of the US dollar fell by about 2 per cent. The growing divergence in the 
stance of monetary policy in the US and Germany, partly due to pressures arising from German unification, 
put upward pressure on the Deutsche mark within the ERM. In fact, tension in both the narrow and the 
wide band of the ERM increased during the latter part of 1991 on account of upward pressure on the 
Deutsche mark and the Spanish peseta, downward pressure on sterling and continued weakness of the 
French franc. 

Consumer price inflation in the industrial countries as a group, moderated from 4.9 per cent in 1990 
to 4.4 per cent in 1991 as a result of weak commodity prices and of slackness in product and labour markets 
which contributed to a lowering of wage increases in most countries. It is expected to slow down further 
to 3.3 per cent in 1992. 

The rate of inflation in developing countries excluding Eastern Europe and the former USSR dropped 
from 80.0 per cent in 1990 to 42.5 per cent in 1991 .and is expected to remain at this level in 1992. 

Total external debt of all developing countries increased in 1991 to reach US$ 1,362 billion from 
US$ 1,281 billion in 1990. The Paris Club has recently increased the concessionality of official bilateral debt 
restructuring agreements in cases justified by the needs of the debtor countries and by the strength of .their 
adjustment efforts. The aggregate debt-service ratio declined from 22.8 per cent in 1986 to 14,5 per cent 
in 1991 and is expected to fall marginally to 14.3 per cent in 1993. The reduction in debt burden has taken 
place primarily in the highly indebted middle-income countries. In contrast, the debt-service ratio has 
declined only slightly for small low-income economies due to severe economic problems and staggering 
reform efforts. 

The initial stage of reform that has taken place in Eastern Europe and the former USSR has been 
marked by output losses. A major factor behind the contraction of output has been the larger-than-expected 
cost of transition arising from the distortions and misallocations of resources under the earlier central 
planning regime. However, signs of a bottoming out of the economic contraction can be discerned in some 
of the Eastern European countries. In contrast, there will be further output losses in the republics of the 
former USSR where the reform process has barely started. In general, the policies pursued by the Eastern 
European countries in 1990-91 to achieve macroeconomic stability appear to have been relatively successful, 
although inflation in the region remains too high. While macroeconomic stabilization of these economies must 
continue to receive high priority, the acceleration of institution-building and structural reforms to stimulate 
supply is also essential to limit the costs of transition. 
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CONCLUSION 

Notwithstanding the continuing full employment condition, the Mauritian economy sustained the pace 
of growth at around 5 per cent. The rate of inflation was brought down to less than 3 per cent in 1991-92. 
However, demand pressure continues to be a cause for concern. Investment in the economy has been to a 
large extent underpinned by 1:moyant activities in the construction sector. 

Economic growth has been dependent on the performance of three main sectors of the economy - the 
sugar sector, Export Processing Zone and Tourism. The vulnerability of these sectors to external 
developments is indicative of the need for a re-orientation of our development strategy leading to a greater 
degree of economic diversification and hence to durable growth. Macro-economic policies pursued so far have 
contributed towards accelerating the process of economic transformation. One of the most important measures 
taken by Government has been the gradual economic and financial liberalisation that is expected to give a 
strong boost to business confidence in the economy. 

Balance of payments prospects are partly clouded by the current unfavourable external environment. 
The deficit on the merchandise account is expected to widen further as a result of the higher projected 
growth of imports relative to exports .. However, the services and transfers accounts are expected to generate 
. surpluses that would partly offset the deficit in the merchandise account. The current account is thus projected 
to s11ow a deficit. The balance of payments position for 1992-93 is expected to show a surplus as in the previous 
years albeit at a reduced level. Accordingly, the foreign exchange reserves of the Bank of Mauritius are unlikely 
to rise at the same pace as in the previous years. 

During the year under review the Bank of Mauritius initiated monetary reforms which would eventually 
permit the Bank to influence certain monetary aggregates through open market operations. The reforms 
would, at the same time, enhance competition and efficiency of the financial system. The Bank will continue 
to gear its monetary policy stance towards, inter alia, sustaining price stability, containing aggregate .demand 
and encouraging savings mobilization in the economy. 
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The General Manager 
..................... Bank Limited 

Port Louis 

Dear Sir, 

MONETARY POLICY 1991 · 92 

Appendix I 

10th July 1991 

I am writing to outline in greater detail the monetary policy measures which I announced at the meeting 
I had with bankers on the 28th June, and also to broadly indicate the economic background against which 
the measures have been decided upon. 

Economic growth has been sustained at an average rate of around 5 per cent in the past three years. 
However, the savings performance of the economy has been lagging behind in so far as it has not kept pace 
with investment in recent years. Gross Domestic Savings has dropped to 21 per cent of GDP whereas 
Gross Domestic Investment has attained a level of around 30 per cent of GDP. Consumption expenditure 
has been persistently buoyant and has increased to 79 per cent of GDP. Such a high level of consumption 
cannot be sustained for long as it exacerbates inflationary pressures and causes the trade balance to 
deteriorate. 

Though the rate of inflation has decelerated from 13.5 per cent in 1990 to an estimated rate of 
9 per cent this year, it is still high and the need to sustain the current rate of growth of the. economy 
imperatively calls for a further reduction of the inflation rate. 

The deficiency of savings and the high level of consumption expenditure in the economy are reflected 
in the deteriorating trade deficit which has reached Rs 4 billion in 1990-91 and is projected to widen further 
to Rs 5 billion in 1991-92. The current account is estimated to register a deficit of Rs 1.2 billion (3.1 per 
cent of GDP) in 1990-91 and is projected to worsen further to Rs 1.8 billion (4.1 per cent of GDP) in 
1991-92. 

Against the background of the foregoing development characterized by a high rate of inflation, a 
declining trend in savings and continuing buoyancy of consumption expenditure, and a widening of trade 
deficit gradually leading to a tapering -off of the surplus in our overall balance of payments, monetary policy 
in 1991-92 will need to be restrictive with a view to correcting the financial imbalances in the economy. 

It is necessary therefore to continue to pursue a tight credit policy side by side with a realistic interest 
rate policy. 

During the year 1991-92, bank credit to the private sector will therefore be allowed to increase by 
17 per cent. The credit ceiling of your bank for the period ending December 1991 has been fixed at 
Rs ............... million, representing a permissible increase in credit of Rs ............... million over the actual 
level of your bank's private sector credit of Rs ............... million at the end of June 1991. 

The sub -ceiling on credit expansion to non-priority sectors is maintained at 18 per cent of the overall 
permissible increase in private sector credit allocated to your bank for the period July-December 1991. 

It is observed that the various exemptions from credit ceilings in particular credit extended out of 
matching term deposits of three years or more has caused an uncontrollable expansion in credit to sectors 
other than those of category I. In this connexion no exemption from credit ceiling will be granted in 1991-92 
except for credit extended under the 'Scheme for Advance Payments to Non-Miller Sugar Cane Planters', 
details of which have already been communicated to you. 
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Effective July 1, the Bank Rate has been reduced from 12 per cent to 11 per cent and therefore 
commercial banks' interest rate structure needs to be revised downward. I should like to emphasize the special 
importance of maintaining a positive real rate of interest on savings in the economy the more so as current 
economic fundamentals underscore such a need failing which the savings performance of the economy would 
deteriorate further. 

As you are aware, an interest rate of 13.5 per cent per annum will apply on credit extended to the 
Export Processing Zone during the year 1991-92. 

As I informed you during our meeting the Bank of Mauritius will embark on a phased programme 
of monetary reforms that would ultimately lead to effective open market operations and the abolition of credit 
ceiling imposed on individual banks. The transitional phase leading to open market operations will be 
initiated through the issue of Bank of Mauritius Bills. 

As already announced the issue of Treasury Bills has been stopped. Instead the Bank of Mauritius 
is issuing on tap, effective July 1, Bank of Mauritius Bills with the following maturities and yields:-

MATURITY 

3 Months 
6 Months 
1 Year 

YIELDS 

Per cent per annum 

10.75 
11.00 
11.25 

The Bank of Mauritius Bills will be issued on tap for a period of about two months and thereafter twice 
weekly for about two months. The Bank will then move on to the phase of issuing the Bills through Auction, 
the details of which will be communicated to you in due course. 

Commercial banks will no more have automatic access to regular advances from the Bank of Mauritius. 
Moreover as from the 21st July Bills will not be automatically discounted. In special circumstances only Bills 
with a maturity of 3 months or less will be discounted but at a penal rate as follows: 

Bills with a maturity of 7 days or less at a charge of 1/4% 
Bills with a maturity of 8 to 30 days at a charge of 1/2% 
Bills with a maturity of 31 to 91 days at a charge of 1 % 

Banks in need of liquidity are expected to borrow from or sell their Bills on the Interbank Market. 
Government Stocks will neither be discounted nor purchased by the Bank. 

If you need additional information or clarification the Managing Director will be only too pleased 
to assist. 

Same to all banks 
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Appendix II 

ISSUE OF BANK OF MAURITIUS BILLS 

It is notified for general information that as from the 27th November 1991, Bank of Mauritius Bills 
are being issued through weekly auctions. The Bills are no longer issued on tap at a fixed price, 

The Bills with maturities of 91 days, 182 days and 364 days are issuable to banks, other Financial 
Institutions, licensed stockbrokers and other individuals through their bankers/licensed stockbrokers. 

All commercial banks and licensed stockbrokers are designated as authorized dealers for the sale of 
Bank of Mauritius Bills. 

The Bills are issued at a discount from a par value of Rs 100 for a minimum of Rs 100,000 and in 
multiples thereof 

The Bills will be redeemed "at par" on their respective maturity dates at the Bank of Mauritius. 

The Bills may be freely traded in the secondary market. 

The Bills are transferable in multiples of Rs 100,000 by the submission of a duly completed transfer 
form to the Bank of Mauritius for effecting any transfer. 

There will be no stamp duty for the transfer of the Bills. 

General Notice No. 1495 of 1991 is hereby cancelled with immediate effect. 

Bank of Mauritius 
14th December, 1991 

R. TACOURI

Managing Director 
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Appendix III 

8th February, 1992 

To all banks 

Dear Sir, 

CREDIT CEILING JUNE 1992 

You would recall that your bank's overall ceiling on credit to the private sector for December 1991 was 

fixed at Rs ............. million as communicated to you in Governor's letter of 10th July 1991 in relation to Monetary 

Policy for 1991-92. 

For the period ending June 1992, the overall credit ceiling of your bank has been increased by 

Rs ............... million to Rs ............... million. Please ensure that the credit needs of the priority sectors are 
adequately met and that the increase in credit to non-priority sectors in 1991-92 does not exceed 
Rs ............... million i.e. 18 per cent of your bank's permitted increase in credit to the private sector 

during 1991-92. 

I should like to emphasize that credit granted in excess of the limits mentioned above with regard to 

both overall credit and credit to non-priority sectors will attract penalties equivalent to the excesses in the 

form of non-interest bearing deposits for a period of four months with the Bank of Mauritius. 
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ISSUE OF BANK OF MAURITIUS BILLS AND 

GOVERNMENT OF MAURITIUS TREASURY BILLS 

Appendix IV 

It is notified for general information that Government of Mauritius Treasury Bills will be issued, as 
from 1st April, 1992, through weekly auctions on the same terms and conditions as Bank of Mauritius Bills, 
which are contained in General Notice No. 1572 of 1991. 

Bank of Mauritius 

24th March, 1992 
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Appendix V 

BANK RATE 

In accordance with Section 14 of the Bank of Mauritius Act, the Bank of Mauritius hereby gives notice 
that its minimum discount and advances rate is reduced from 11 per cent to 8 per cent per annum with effect 
from 1st July, 1992. 

General Notice No. 843 of 1991 is cancelled with effect from the same date. 

Bank of Mauritius 
16th .June, 1992 
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PART II - OPERATIONS OF THE BANK 

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 namely: 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 Franc;aise de Developpement. 

Bank Rate 

Bank rate was reduced from 12 per cent to 11 per cent from 1st July 1991. 

Lending to Commercial Banks and Other Financial Institutions 

(i) Advances to Bank

In line with the Bank's phased programme of monetary reforms initiated with effect from 
1st July 1991, commercial banks no more have automatic -access to regular advances from the 
Bank of Mauritius. Banks in need of liquidity are expected to borrow. on the interbank market. 
However, the Bank stands ready to play its role as lender of last resort when the need arises. 

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

The Bank maintained the Scheme for Advance Payments to Non-Miller 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 by commercial banks 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 time at a concessionary interest rate of 8 per cent per annum. 

(iii) Export Refinance Facilities

The Bank continued to provide commercial banks with rediscount facilities in respect of 
export bills other than sugar at a rate of 0.25 per cent above Bank Rate. 

(iv) Small Development Finance Scheme

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

Treasury Bills and Bank of Mauritius Bills 

As from 1st July 1991, the Bank of Mauritius embarked on a phased programme of Monetary reforms 
that would ultimately lead to effective open market operations. The transitional phase was initiated through 
the issue of Bank of Mauritius Bills. 

Effective 1st July, the issue of Treasury Bills was stopped and Bank of Mauritius Bills with maturities 
of 3 months, 6 months and 12 months at predetermined yields of 10.75 per cent per annum, 11 per cent 
per annum and 11.25 per cent per annum respectively were issued on tap for a period of two months. 

As from 25th November 1991, the Bank of Mauritius started the auctioning of Bank of Mauritius Bills 
on a weekly basis and then gradually moved to bi-weekly auctions as and when required. Effective 1st April 
1992 both Bank of Mauritius Bills and Treasury Bills are being auctioned simultaneously. 
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Moreover, as from 21st July 1991 Bills are not automatically discounted. Under special circumstances 
only bills with a maturity of 3 months or less are being discounted but at a penal rate as follows:-

Bills with a maturity of 7 days or less at a charge of 1/4 per cent 
Bills with a maturity of 8 to 30 days at a charge of 1/2 per cent 

Bills with a maturity of 31 to 91 days at a charge of 1 per cent 

Banks in need of liquidity are expected to borrow or sell their bills on the interbank market. 

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 import and export of goods by Export Processing Zone and Export 

Services Zone. 

In addition, companies in the Export Processing Zone, Mauritian exporters and traders engaged in 
priority imports are authorised to contract forward cover transactions in international foreign exchange 
markets through their 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 margins not exceeding 1 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. 

P. T. A. Clearing Facilities 

Under the rules of the PTA Clearing House which has become an autonomous entity since January 

1992, member countries of the P.T.A. may initially use national currencies in the settlement of trade payments 
and final settlements of outstanding balances for all transactions are made in full in US dollars every two 

months through individual members' accounts at the Federal Reserve Bank of New York, New York. The 
volume of transactions between Mauritius and member countries has been increasing year by year. 

Public Debt Management 

During financial year 1991-92, 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 

1. 10.75% Mauritius Development Loan Stock 1996 (15.1.96)

2. 11 o/o Mauritius Development Loan Stock 1998 (15.1.98)
3. 11.25% Mauritius Development Loan Stock 2001 (15.1.2001)
4. · 11.5% Mauritius Development Loan Stock 2009 (15.1.2009)

5. 11.75% Mauritius Development Loan Stock 2012 (15.1.2012)

Amount (Rs) 

200,000,000 
300,000,000 

200,000,000 
200,000,000 
300,000,000 

1,200,000,000 

Government stocks for a total amount of Rs 335,000,000 and Treasury Certificates for a total amount 
of Rs 7,458,600 were redeemed during the year as follows: 

Title of Stocks 

1. 7 1/2% Mauritius Development Loan Stock 1992 (15.3.92)

2. 10 1/4% Mauritius Development Loan Stock 199'2 (16.4.92)
3. 7 1/2% Mauritius Development Loan Stock 1992 (30.4.92)

4. 12.125% Mauritius Development Loan Stock 1992 (30.4.92)
5. 10 1/4% Mauritius Development Loan Stock 1992 (31.5.92)
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Amount (Rs) 

15,000,000 
60,000,000 
20,000,000 

150,000,000 

90,000,000 

335,000,000 



Treasury Certificates 

1. 10% (Tux Free) Seven Year Treasury Certificates
2. 16% Seven Year Treasury Certificates

Notes 

Amount (Rs) 

2,822,200 
4,636,400 

7,458,600 

A new banknote of Rs 20 denomination was put into circulation as from 20th April, 1992. 

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 the Banking Act 1988. 

Cash Balances 

As required under Section 22 of the Bank of Mauritius Act all banks had to maintain cash balances 
consisting of balances with the Bank of Mauritius and of notes and coins in their vault, of not less than 
10 per cent of their total deposit liabilities. 

Abandoned Funds 

Under Section 34 of the Banking Act 1988, commercial banks are required to transfer to the 
Central Bank funds 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 assign s on a rightful claims being established to 
its satisfaction. 

Non-Resident (External) Accounts Scheme 

With a view to providing attractive investment opportunities to 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, the Bank of Mauritius imports and sells gold of high 
quality i.e 24 carats 999.9 assay in bar forms of 1,000 grams, 500 grams, 200 grams and 100 grams and 
in grain forms to industrialists and licensed jewellers. 

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 of the United Kingdom 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 tender. 

The Dodo Gold Bullion Coins are on sale at the Bank of Mauritius and at commercial banks in Mauritius. 

They are also marketed overseas by the Royal Mint of the United Kigdom. 

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

Liberalization of Exchange Control 

With effect from 1st July 1991 personal travel allowance was increased from Rs 100,000 up to a total 
amount of Rs 200,000 - per person during a period of 2 Calendar Years. 
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2. ADMINISTRATION AND STAFF M ATTERS

The composition of the Board of Directors and a list of Senior Officials of the Bank are given in 
Appendices VI and VII 

At the end of June 1992, the Bank had a staff of 225. 

Training Courses 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. 

The Bank participated in various overseas meetings including the 12th Biennial Meeting of the 
Association of African Central Banks and the PTA Clearing and Pay ments Commitee Meetings held 
in July 1991 and October 1991, respectively. 

The Governor of the Bank attended various overseas meetings including the Commonwealth Finance 
Ministers Meetings in Kuala Lumpur and the IMF/IBRD Annual Meeting in Bangkok in October 1991. 
He also attended the Central Banks' Governors' Meeting at the Bank of England and the Annual Meeting 
of the Bank for International Settlements in Basle in June 1992. The Governor also proceeded on a mission 
to the Reserve Bank of India in December 1991. In .February /March 1992 the Governor participated in a 
mission led by the Hon. Minister of Finance, Mr. R. Sithanen to the United Kingdom and Cyprus in 
connexion with the Mauritius Off shore Financial Centre. 

The Managing Director of the Bank attended the Preferential Trade Area (PTA) Meeting in Swaziland 
in October 1991. 

Visits 

During the year the Governor had the opportunity to receive several personalities including 

Mr. M. Camdessus, Managing Director of the International Monetary Fund and Mrs Camdessus; Mr. B. Ndiaye, 
the President of the African Development Bank; Mr. H. Hermans, Governor of the Central Bank of Botswana; 
Dr. K. Moyana, Governor of the Reserve Bank of Zimbabwe, and Mr. S. Mbonela, Executive Secretary of 
the PTA Clearing House. 
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BANK OF MAURITIUS 

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 1992, 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 wdit. 

We report that the profit for the year ended 30 June 1992 has been ascertained in accordance with 
Section 11 of the Bank of Mauritius Act 1966, and on this basis the Accounts give, in our opinion, a true 
and fair view of the state of affairs of the Bank at 30 June "!992, and of the results of its operations for 
the year then ended. 

27th October, 1992 

KEMP CHATTERIS 

Chartered Accountants 
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CAPITAL 

Authorised and Paid Up .. 

GENERAL RESERVE FUND 

NOTES IN CIRCULATION 

COIN IN CIRCULATION .. 

DEMAND DEPOSITS 

Government . .

Banks 

Other 

BANK OF MAURITIUS BILLS 

OTHER LIABILITIES 

Rs 

PROFIT PAYABLE TO GOVERNMENT 

OF MAURITIUS - in accordance with 

Section 11(2) (c),of the Bank of Mauritius Act 1966 . . Rs 

Rs 
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BANK OF 

BALANCE SHEET 

1992 1991 

Rs Rs 

10,000,000 10,000,000 

23,000,000 23,000,000 

3,455,282,025 2,994,015,740 

112,289,067 84,547,705 

226,459,604 3,434,523,111 

3,019,246,398 1,647,905,691 
97,123,922 29,802,437 

3,342,829,924 5,112,231,239 

6,381,141,958 

5,824,301,683 4,756,459,234 

19,148,844,657 12,980,253,918 

PROFIT AND 

FOR THE YEAR ENDED 

1992 1991 

Rs Rs 

400,000,000 500,000,000 

400,000,000 500,000,000 

MAURITIUS 

AS AT 30 JUNE, 1992 

EXTERNAL ASSETS 

Balances with Banks 

'Ireasury Bills .. 

IMF Special Drawing Rights 

Securities (At Valuation) 

Foreign Notes and Coin .. 

TOTAL EXTERNAL ASSETS 

DISCOUNTS AND ADVANCES 

OTHER ASSETS 

GOVERNMENT SECURITIES (At Valuation) .. 

(sd) I. RAMPHUL 

(sd) R. TACOURI 

(sd) B. GUJADHUR 

LOSS ACCOUNT 

30th JUNE, 1992 

Governor 

Managing Director 

Chief Manager 

NET PROFIT - after charging Current 

Expenditure writing down Fixed Assets 

and providing for Reserves and Contingencies 

Rs 

Rs 

1992 1991 

Rs Rs 

12,818,513,836 9,432,070,981 

1,247,732,446 1,686,027,385 

484,849,013 349,014,206 

159,550,518 199,087,756 

1,714,806 501,676 

14,712,360,619 11,666,702,004 

3,319,747,248 180,418,690 

1,116,691,106 1,132,638,144 

45,684 495,080 

19,148,844,657 12,980,253,918 

1992 1991 

Rs Rs 

400,000,000 500,000,000 

400,000,000 500,000,000 
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* Estimate
** Forecast

'Dible 1: Selected Economic Indicators 

End·June 

Fiscal Year 

Rs million

Rs 

Percent 
Fiscal Year 
Rs million 
end-June 
Rs million

Fiscal Year 
Rs million/

Fiscal.Year 

Rs million/

Fiscal Year 

Rs mipion/ 

End-June 

,. 

" 

" 

1,028,360 

156,580 

18,971 

19,088 

+4.3

+643

1,308

8,631

7,558

4,131

4,489

1,589

4,633

7,776

4,898

4,197

988 

2,282 

7,982 

6,979 

-

1,036,382 1,043,289 

188,360 221,970 

23,088 27,210 

22,951 26,766 

+0.7 +l.5

+2,572 +2,728

3,193 5,547

10,594 14,567

10,472 12,36,2

6,009 6,216

4,635 5,813

1,765 2,037

4,844 5,802

8,165 8,660

4,278 3,938

6,164 8,284

1,242 1,452

2,515 3,199

11,549 15,500

10,298 13,676

1,051,260 1,058,942 

248,260 278,010 

31,962 37,651 

31,418 36,748 

+16.0 +10.7

+l,996 +3,041

6,996 9,632

17,423 21,461

14,487 16,182

7,194 8,367 

7,656 8,200

2,417 2,415

5,785 5,868

11,4,76 18,627

3,906 4,311

9,768 11,890

1,806 2,194

3,820 4,529

18,460 22,015

16,872 19,584

Ml 

1,070,298 

292,550 

42,840 

41,359 

+12.8

+3,113

12,188

24,160

18,790

9,715

9,214

2,759

5,864

16,937

5,045 

14,127

2,588

5,446

26,767

24,009 

1992• 

1,083,040 

820,740 

47,100 

44,926 

+4.6

+1,550 ..

15,316

25,716

20,016

10,630 

10,280 

2,871

5,589

14,976 

6,968 

16,201 

2,972

6,591

82,105

28,780



'!able 2.l(a): Bank of Mauritius - Assets 

1'989 

1990 
1991 

Etld 

<>f 
Perioa 

.. 

. . 

1990 .Jam'iaty 
Febrwµ-y 
March 
April 
.?(!lY 
June 

July'
� 
September 
Oetbber 
N<i���r 
Th!cember 

1991 ,January 
Thbruary 
Match 

April 
May 
Jun(;) 

Jul:,,: 
August 
September 
October 
November 
December 

19� Janii&.1:'Y 
February 
Mareh 

�ril 
�y 

June 

. .  " % "' ,�i,. 

Sp,,cial. Bala.11Ui 
f>tawi1IJI unttt· 

R� B1J� 

.. 98.3 5,271.7 
207.7 7,821.4 

.. 379.6 11,666.4 

. . 113.9 5,818.2 
.. 112.8 5,726.4 
. .  106.8 6,551.1 
.. 106.9 6,5&1.l 
. . 68.1 7,027.0 
.. 77.7 6,952.2 
. . 66.3 6,698.4 
. .  60.7 7,010.5 
.. 163.3 7,421.6 
.. 289.4 7,781.5 
.. 208.4 7,636.1 
... 207.7 7,821.4 

. . 371.4 7,975.8 

. . 183.6 8,409.1 

.. 295.8 8,046.8 
.. 432.0 9,120.7 
.. 339.9 9,346.4 
. . 349.0 9,432.1 
.. 338.2 9,651.8 
.. 338.7 10,155.2 
.. 336.0 10,905.3 
.. 391.9 10,809.2 

386.l 11,041.0 
.. 379.5 11,666.4 

'. 387.1 11,600.3 
.,. 391.7 12,251.4 
.. 486.5 12,875.4 
.. 488.7 12,948.4 
,. 488.0 12,775.4 
.. 484.9 12,818.5 

• Includes foreign notes and coins

S�A#i!t8 
"' "' A "' 

t' 

��"¥
Eligjbi 

� 
'lbtal° " 

2,311.0 154.5 7,836.2 
2,432.9 171.0 10,633.2 
1,065.6 156.6 13,259.5 

2,111.8 157.S 8,201.9 
2,254.9 157.5 8,252.4 
1,693.4 156.7 8,508.8 
1,672.4 160.0 8,471.2 
1,806.1 164.7 9,066.8 
2,007.4 173.2 9,211.4 
2,183.3 171.9 9,120.8 
2,204.7 172.6 9,449.6 
1,958.1 172.8 9,715.8 
2,129.0 170.7 10,370.7 
2,524.2 170.4 10,539.2 
2,432.9 171.0 10,633.2 

2,361.4 170.8 10,879.6 
2,107.0 170.4 10,870.3 
2,595.7 183.9 11,122.4 
2,033.3 187.3 11,778.6 
1,813.9 187.7 11,688.3 
1,686.0 199.1 11,666.7 
1,543.4 157.8 11,691.2 
1,444.7 157.6 12,096.8 
1,295.4 156.2 12,693.6 
1,170.4 155.7 12,528.6 
1,188.2 153.9 12,770.6 
1,055.6 156.6 13,259.6 

1,291.0 160.0 13,439.9 
1,057.5 161.4 13,863.5 

815.6 162.1 14,341.2 
1,054.6 162.4 14,655.6 
1,131.2 161.4 14,557.7 
1,24.7.7 159.6 14,712.4 

•• Includes adjustments for interest in suspense on commercial bills.

Claim, on Government 6latms im Com� Blinks 

Pr�j
.. Comnter'!'I 

¥.,ills (J. 

,A�
�Bill8' 

GO!Jt. 
an'a 'Iptq/ A,/tVQ.n-Ces 

Rtdi..'1· 1bt<tl 

St,Qrks 
I)uCQJJ,nt 

c<lfmied' 
"' 

0.3 - 0.3 108.6 0.8 108.6 
0.5 - 0.5 87.7 - 87.7 
- 2,822.3 2,822.3 80.8 76.2 157.0 

0.4 - 0.4 71.5 - 71.5 
0.4 - 0.4 68.1 - 63.1 
0.4 - 0.4 51.6 - 51.6 
0.4 - 0.4 51.4 - 51.4 
0.4 - 0.4 62.0 - 52.0 
0.5 - 0.5 52.4 - 52.4 
0.5 - 0.6 58.5 - 58.5 
0.5 - 0.6 94.8 - 94.8 
0.4 - 0.4 110.8 - 110.8 
0.4 - 0.4 123.3 - 123.3 
0.4 - 0.4 114.4 - 114.4 
0.5 - 0.5 87.7 - 87.7 

0,5 - 0.5 79.3 - 79.3 
0.6 - 0.6 56.4 - 56.4 
0.6 - 0.6 52.1 - 52.1 
0.6 - 0.6 51.7 - 51.7 
0.6 - 0.6 51.5 - 51.5 
0.5 - 0.5 51.0 - 51.0 
0.5 - 0.5 56.S 10.4 66.2 
0.5 - 0.5 82.8 - 82.8 
0.5 1,212.6 1,313.1 85.6 12.0 97.6 
0.5 1,522.4 1,522.9 102.9 12.0 114.9 
0.5 1,819.5 1,820.0 108.4 - 108.4 
- 2.822.3 2,822.3 80.8 76.2 157.0 

- 2,400.3 2,400.3 66.5 - 66.5 
- 2,275.6 2,275.6 48.6 - 48.6 
- 2,462.3 2,462.3 48.1 - 48.1 
- 1,512.4 1,512.4 47.7 - 47.7 
- 931.2 931.2 47.2 - 47.2 
- 3,043.0 3,043.0 47.0 - 47.0 

(Rs million) 

... 

Otltet! 6t'kr 
iii 

Total 
Advanus Ass� •• A� 

67.5 1,089.3 9,101.9 
87.2 931.1 11,789.7 

147.7 876.5 17,261.8 

72.6 1,022.1 9,368.5 
81.1 990.5 9,387.5 

303.1 947.8 9,811.7 
141.0 950.8 9,614.8 

93.0 968.8 10,181.0 
74.3 1,216.1 10,554.7 

101.1 1,026.5 10,307.4 
99.6 993.2 10,687.6 

301.6 9�5.5 11,114.1 
97.5 948.8 11,540.7 

107.9 926.7 11,688.6 
87.2 931.1 11,789.7 

118.1 919.7 11,997.2 
126.4 911.6 11,965.3 
203.6 858.4 12,232.1 
141.7 839.5 12,807.1 
143.4 831.1 12,714.9 
129.4 1,132.7 12,980.3 
139.9 1,078.5 12,976.2 
168.6 1,000.2 18,356.9 
317.2 954.4 15,375.8 
154.5 929.9 15,250.6 
177.9 891.6 15,768.4 
147.7 867.6 17,261.8 

156.5 864.3 16,927.5 
173.4 '718.3 17,074.4 
200.1 710.0 17,761.7 
242.5 691.4 17,149.6 
162.2 683.0 16,381.3 
229.7 1,116.7 19,148.8 



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

E,td 
c,f 

Pm, 

·� 

'iA
,Ma,.v
Jtme
July 

,f 

. .

fi· · 

·i!f.·• 

�t m .
$ep�mber
Oei<iber .•

,Noveniber
ID¢<;�1))bel'

1990 January ... 
Febnlaty,. 
'$Iarch 
/\,pril 
){�y . .

June 

July 
Augt1$t, ,,. 
September, 
October .• 
November, 
Dee�mber 

l99'P'January ,. 
February,. 
March 
A /Ht ,P 

,� .. 

Ju,ne .. 

July .. 

Augµiit, .. 
s.e��r 
October •. 
Nove�r 

��r 

1992 Ja.nqary .. 
F\lp� .. 
Ma�h' .. 
J\pril 
May 1i( • 

June 

33.0 2,403.6 499.7 1,097.7 
33.0 2,848.7 684.4 1,270.4 
33.0 3,407.5 848.9 1,345.9 

33.0 1,766.5 351.9 991.2 
33.0 1,762.1 364.3 940.0 
33.0 1,789.6 325.9 1,413.1 
33.0 1,863.0 302.4 1,081.7 
33.0 1,804.3 372.3 980.2 
33.0 1,805.6 336.1 1,030.0 
33.0 1,892.7 322.3 1,113.6 
33.0 1,879.5 381.9 1,057.1 
33.0 1,972.7 361.8 1,149.8 
33.0 1,993.9 346.4 1,193.1 
33'.0 1,972.6 485.2 988.7 
33.0 2,403.6 499.7 1,097.7 

33.0 2,141.6 492:7 1,072.9 
33.0 2.114.6 436.8 1,120.1 
33.0 2,150.9 391.2 1,252.6 
83.0 2,152.4 376.0 1,259.8 
33.0 2,119.7 412.8 1,229.3 
33.0 2,194.4 370.7 1,315.4 
33.0 2,212.1 407.0 1,324.4 
33.0 2,291.1 409.0 1,294.9 
33.0 2,358.9 391.8 1,397.5 
33.0 2,34tU 466,2 1,299.5 
33.0 2,394.0 535.3 1,244.8 
33.0 2,848.7 684.4 1,270.4 

33.0 2,491.4 573.3 1,305.0 
33.0 2,849.1 529.6 1,406.9 
33.0 2,566.9 459.9 1,483.4 
33.0 2,534.3 471.2 1,485.8 
33.0 2,542.,i 480.6 1,446.0 
33.0 2,588.0 490.6 1,647.9 
33.0 2.639.6 505.1 1,575.2 
33.0 2,825.5 464.5 1,615.4 
33.0 2,849.7 518.5 1,813.6 
33.0 2,861.1 538.9 1,762.6 
33.0 2,936.2 587.5 1,701.2 
33.0 3,407.6 848.9 1,345.9 

33.0 3,045.2 630.6 1,586.8 
33.0 3,041.8 540.6 1,715.4 
33.0 2,975.8 591.l 1,992.1 
33.0 3,019.7 553.6 2.143.9 
33.0 3,038.1 493.2 1,836.6 
33.0 2,972.0 5115.6 3,019.2 

• Includes figures for Parastatal Bodies.

1.6 12.9 
6.3 8.9 
2.1 5.9 

3.9 11.8 
7.0 40.2 
4.0 13.3 
3.0 8.7 
0.5 14.8 
0.6 12.6 
0.2 8.8 
1.2 30.9 
0.3 7.8 
0.2 7.2 
0.6 8.1 
1.6 12.9 

2.2 11.0 
0.6 7.6 
0.5 11.0 
0.4 11.5 
1.7 12.9 
0.5 10.6 
2.2 12.1 
1.8 11.0 
1.4 10.3 
0.6 13.6 
1.4 13.4 
6.3 8.9 

6.3 11.3 
6.2 11.4 
2.2 17.l
2.2 14.8 
5.9 13.9 
4.8 ll.5 
0.8 11.5 836.9 

12.9 53.1 2,306.6 
0.4 6.5 4,331.5 
3..3 18.0 4,423.9 
7.7 9.9 4,998.7 
2.1 6.9 5,649.9 

8.6 6.3 5,645.7 
5.9 9.5 5,922.1 

74.7 6.1 6,105.3 
5.8 8.4 5.370.4 

13.6 6.5 4,834.0 
8$ 10.3 5,503.7 

•• Includes Capital Fund Stand·by Arrangement Rupee Counterpart.

4,015.5 1,550.5 
4,818.7 2,884.5 
5,610.3 19.5 

3,125.8 1,173.8 
3,113.6 1,358.8 
3,545.9 1,127.5 
3,258.8 1,302.9 
3,172.1 1,360.1 
3,184.9 1,617.6 
3,337.6 1,439.9 
3,350.6 1,763.9 
3,492.4 l ,944.2 
3,540.8 1,479.9 
3,455.2 1,829.2 
4,015.5 1,550.n 

3,720.4 1,980.6 
3,679.4 2,152.4 
3,806.1 2,569.9 
3,800.1 2,116.3 
3,776.4 2,489.3 
3,891.6 2,483.5 
3,957.8 2,246.8 
4,007.8 2,612.8 
4,159.9 2,898.7 
4,126.0 3,o99.4 
4,188.9 3,460.0 
4,818.7 2,884.5 

4,387.3 3,462.0 
4,443.1 3,572.6 
4,529.5 3,622.1 
4,508.3 3,961.3 
4,488.8 3,7,11.9 
4,742.8 3,434.5 
6,569.1 uns.s
7,278.0 628.7 
9,520.2 51.7 
9,607.8 10.6 

10,241.2 48.1 
11,260.� 19.5 

10,923.1 26.8 
11,235.2 38.3 
11,745.1 173.1 
11,101.8 130.2 
10,222.0 78.1 
12,109.3 226.5 

9.5 17.7 
9.9 17.7 

79.0 17.7 

3.8 17.7 
9.8 17.7 
9.6 17.7 
9.6 17.7 

10.2 J7.7 
9.5 17.7 

10.0 17.7 
9.7 17.7 
9.7 17.7 

10.3 17.7 
9.7 17.7 
9.5 17.7 

9.6 17.7 
9.9 17.7 
i}.5 17.7 
9.6 17.7 
9.8 17.7 

10.0 17.7 
10.0 17.7 
10.3 17.7 
10.2 17.7 
10.2 17.7 
9.3 17.7 
9.9 17.7 

9.5 17.7 
9.6 17.7 

10.0 17.7 
9.6 17.7 
9.9 17.7 
9,4 17.7 

11.5 17.7 
73.2 17.7 
72.0 17.7 
71.8 17.7 
79.3 17.7 
79.0 17.7 

78.5 17.7 
77.o
76.9 
72.7 
77.7 
74.2 

(Rs miUi-On) 

<Jtll?r 1,,l: tl 
Lili b1fi · Iw1bili· 
J,ie;;... ti(ll. 

3,475.7 9,101.9 
3,976.4 11,740.2 
5,850.8 17.261.8 

3.469.5 7,823.1 
3.483.5 8.016.4 
3,505.3 8,239.0 
3,433.3 8,055.3 
3,365.2 7,958.3 
3,395.1 8,257.8 
3.597.7 8,435.9 
3,510.0 8,684.9 
a,589.9 9,086.9 
3,469.1 8,550.l:! 
3,387.2 8,732.0 
3,475.7 9,101.9 

3,607.2 9,368.5 
3,495.1 9,387.5 
3,375.5 9,811.7 

3,638.1 9,614.8 
a.854.8 10,181.0
4.118.9 10,554.7 
4,042.1 rn.307.4 
4,055.9 10.6a7.6 
3,994.6 11,114.1 
4.254.5 11,540.8 
3,979.7 11,688.6 
3,976.4 11.740.2 

4,087.7 11,997.2 
3,881).0 ll,965.3 
4,-005.7 12.232.1 
4,263.1 12,807.1 
4,413.8 12,714.9 
4,742.9 12,980.3 
5,366.1 12,976.2 
5,326.3 13,356.9 
51

681.2 15,375.8 
5,509.7 15,250.6 
5,349.1 15.768.4 
5,852.-1 17.261.8 

5,848.4 16,927.5 
5,690.4 17,074A 
5,733.6 17,761.7 
5.805.0 17,149.6 
5,963.6 16.381.3 
6,705.S 19,148.8 

79 



Table 2.2: Bank of Mauritius - Claims on Government 

(Rs million) 

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 O.o
().5 0.5 
0.5 0.5 

··-ti 0.5 0.5 
0.4 0.4 
0.4 0.4 
0.4 0.4 
0.5 0.5 

J�l 0.5 0.5' 
0.1 0.6 0.6 

0.6 0.6 

0.6 0.6 
0.6 0.6 

0.} 0.5 0.5 

0.5 0.6 
0.5 0.5 

. . 0.5 1,812.6 1,313.1 
0.1 0.5 1,522.4 1,522.9 

. . 0.5 1,819.Q 1,820.0 
0.4 2,822.3 2,822.3 

2,400.3 2,400.3 
2,275.6 2,275.6 
2,462.3 2,462.3 
1,512.4 1,512.4 

931.2 931.2 
3,043.0 3,043.0 

80 



,luly 

Xu�sf 

N,, ,fifribt'} 

n�er.nbey 

tlS!91 Jantiary 
'Febtuary .. 
:.far-0h 

"Api;if 

llay 

Jun� 

,Jµ.l� 

MAt1gust 

.,$�pternber 

a October ..

fvve79ber 

Deci:hfibcr 

),� :,wy� ..

Pe� .. 

M.aroh 

Table 2.3: Central Bank's Advances to Commercial Banks 

(Daily Average) 

l.4 5l .l 32.0 

51.8 18.0 

fil.6 2.3 

51.4 

51.7 

52.1 

52.4 0.9 

52.3 28.6 

52.4 50.4 

52.5 68.] 

*. 52.5 72.6 

52.8 53.6 

53.l 31.8 

52.6 14.5 

52.3 1.4 

52.Q

51.6 

51.4 

50.7 1.3 

50.4 28.2 

49.9 33.7 

49.5 44.7 

49.3 58.0 

49.4 47.4 

49.0 26.7 
48.7 4.6 
48.4 

48.0 

47.5 

47.2 

(Rs million) 

0.05 84.6 

69.8 

f>3.9 

51.4 

51.7 

52.1 

53.3 

80.9 
102.8 

120.6 

125.9 

106.7 

$4.9 
67.1 

53.7 

52.0 

51.6 

5J.4 

1.6 53.6 

2.0 80.6 
2.7 86.3 

11.8 106.0 

39.3 146.6 

68.2 165.0 

33.8 109.5 

21.4 74.7 

33.8 82.2 

14, 1 62.1 

11.3 58.8 

23.7 70.9 

81 



Pi 
'* BA"!:J'IC,(J?(JT ES 

ial"lit<r 
" 

a U::R,R.e":Nr 
tr1i,l 1f!Pe'(wd �iW IX /ill " Cit, Rs �lb '& 1$ Rs Rs Rs 

Ii 50.-,, 
s .. 10.,• f!(J., ;JI)().- 200.-

l9i9Ma.roh . . 27.7 24.5 208.5 - 319.0 623.6 609.3 
June 26.8 25.4 209.2 - 287.0 621.4 599.6 
S�ptenwt"r : : 26.4 25.6 215.9 - 296.0 658.3 642.4 
�emf>e� ,. 25.7 28.3 234.9 - 323.9 844.9 746.2 

1990 January . . 25.6 27.0 210.8 - 284.4 741.2 674.8 
F�bruary . ' 25.4 26.8 200.9 - 276.2 708.5 650.8 
Maroh .. 25.2 27.8 202.7 - 284.4 702.2 633.4 
April . . 25.1 28.0 202.0 - 282.0 (>87.8 621.6 

,11 May . /" 25.0 28.0 196.9 - 279.4 683.9 614.5 
[ij .lprw .. 24.9 29.0 196.7 - 281.6 696.7 607.3 

July ;t.• t 24.8 29.2 195.8 - 279.7 705.2 613.0 
August . . 24.7 30.2 196.6 - 288.3 738.4 615.3 
�ptefulier .. 24.6 30.4 193.1 - 278.9 744.2 596.7 
Gctober .. 24.5 30.5 195.3 - 271.1 752.5 592.4 
November ..• 24.5 30.5 201.8 - 278.6 779.4 609.0 
Peee.qibl}r .. 

1$! ,, "" 
24.4 31.8 219.6 - 314.l 972.7 679.4 

Hl9J Jai_lll/:U'Y .. 24.3 30.9 194.3 - 260.4 797.4 596.0 

��aey 
"� 24.3 28.0 192.7 - 261.2 774.l 594.8 
.. 24.2 24.8 190.2 - 259.8 774.5 592.2 

¥ .Ap� .. 24.2 24.5 190.0 - 252.4 753.2 593.8 
·May :i,s:,• 24.0 23.5 190.3 - 249.7 758.5 691.8 
Jiltii 23.9 22.5 185.0 - 249.7 762.6 596.7 
July . ., 23.9 20.7 180.7 - 257.6 769.5 609.5 
August 23.8 20.3 184.2 - 262.6 790.0 634.7 

� �p�mber 23.7 20.0 181.0 - 259.2 803.7 654.6· 

i 
d'L't.Ober .. 23.6 19.1 181.3 - 257.0 807.9 660.5 

" November .•• , 23.6 18.8 183.6 - 259.7 836.7 680.8 
�em� .. 23.6 18.2 206.1 - 311.9 1019.1 813.3 

�992 .fanµaly . . 23.5 17.8 185.3 - 267.2 857.3 690.3 
�brµaey ..•

23.4 16.8 178.9 - 260.4 829.1 671.0 
Mareb .. 23.4 16.3 180.5 - 260.3 817.7 671.8 
:April .. 28.3 14.6 174.0 9.7 252.1 808.3 667.2 

� 28.3 13.4 166.2 16.3 246.5 802.0 647.4 
¥t 

June; •'1• 23.l 12.5 165.4 14.9 247.1 810.2 647.4 
-.,,-, ·/§:c ·» 'c'c 'i -c :'i'/." ·lie 

Tobie 2.4 : Currency in Circulation 

i 

{i l'(\ ' • *' "
&ii Cimi, Gold 

4' 
� Bil• 

�tJtal 
Rs � ra.tive "'liq_n, Jui Ri 

$00.- I()Q(1 .• 
b 

Coi11& (� JQ.., 5,, 

248.6 - 2,061.2 6.6 0.9 0.2 1.2 
315.8 - 2,086.2 6.6 1.3 0.2 1.2 
411.1 - 2,275.7 6.6 1.5 0.2 1.2 
637.0 - 2,840.9 6.6 1.7 0.2 1.3 

607.1 - 2,510.9 6.6 1.7 0.2 1.3 
598.9 - 2,487.5 6.6 1.8 0.2 1.3 
602.0 - 2,477.7 6.6 1.& 0.2 1.3 
617.1 - 2,463.6 6.6 1.9 0.2 1.3 
639.3 - 2,467.0 6.6 2.1 0.2 1.3 
661.8 - 2,498.0 6.6 3.3 0.2 1.3 
703.3 - 2,551,0 6.6 3.6 0.2 1.3 
737.8 - 2,631.3 6.6 3.7 0.2 1.3 
786.1 77.1 2,604..0 6.6 3.8 0.2 1.3 
736.2 138.9 2,'741.4 6.6 4.1 0.2 1.3 
742.8 190.0 2,856.6 6.6 4.4 0.2 1.4 
867.0 349.2 3,458.2 6.6 4.5 0.2 1.7 

760.0 334.8 2,988.1 6.6 4.8 0.2 2.0 
719.l 346.4 2,940.6 6.6 5.4 0.2 2.5 
706.5 374.3 2,946.5 6.6 5.7 0.2 4.0 
691.3 394.4 2,923.8 6.6 5.8 0.2 5.0 
682.7 418.6 2,939.1 6.6 5.8 0.3 6.7 
697.7 465.9 2,994.0 6.6 5.9 0.3 7.1 
694.3 501.7 3,057.9 6.6 5.9 0.2 8.8 
728.3 553.5 3,197.4 6.6 6.1 0.2 10.7 
74.0.0 593.6 3,275.8 6.6 6.2 0.2 12.8 
732.6 622,6 3,304.6 6.6 6.2 0.2 15.1 
726.7 695.6 3,425.5 6.6 6 .. 3 0.2 16.5 
873.2 888.4 4,153.9 6.6 6.4 0.2 19.4 

'i42.9 787.2 3,571.5 6.6 6.5 0.2 20.1 
730.3 766.1 8.476.0 6.6 6.6 0.2 21.6 
719.6 769.3 3,458.9 6.6 6.6 0.2 22.9 
721.6 793.2 3,464.0 6.6 6.7 0.2 24.l
706.3 803.9 3,425.3 6.6 6.7 0.2 25.5 
718.9 815.8 3,455.3 6.6 7.0 0.2 26.8 

. ' 

Rt 
'tb 

26.2 
27.1 
28.3 
30.5 

31.2 
31.4 
31.5 
31.7 
31.9 
32.2 
32.4 
32.9 
33.4 
34.1 
35.l
36.5

37.4 
37.5 

'37.7 
37.9 
38.1 
38.l 
38.4 
39.2 
39.6 
39.9 
40.9 
42.6 

43.4 
43.0 
43.2 
43.1 
,l3.1 
42.8 

(Rs million) 

., ® "' " . ,CfJJNS• 
Total 

: !'lot� I:[ 

·,& 

!Iii "":II! 
" Tew.I 

('()iflSii 
"StJr' !5e i> J!l)r!i/!l lQmr 5r 2i; l(w ' 

6.7 6.5 1.6 l.5 1.4 0.3 -0.2 54.3 2,115.5 
7.1 6.5 2.0 2.5 1.5 0.3 0.2 56.5 2,141.7 
7.4 6.5 2.5 2.5 l.6 0.3 0.2 58.8 2,334.5 
8.0 6.5 3.0 2.5 1.6 0.3 0.2 62.4 2.903.3 

8.2 6.5 3.2 2.5 1.6 0.3 0.2 65.2 2,634.4 
8.2 6.5 3.3 2.6 1.6 0.3 0.2 55.5 2,551.4 
8.3 6.6 3.4 2.5 1.7 0.3 0.2 55.9 2,542.0 
8.4 6.5 3.5 2.5 1.7 0.3 0.2 56.3 2,528.4 
8.5 6.5 3.7 2.5 L7 0.3 0.2 66.8 2,532.6 
8.6 6.5 3.8 'U 1.7 0.3 0.2 57.3 2,565.2 
8.7 6.5 3.9 2.5 1.7 0.3 0.2 67.9 2,618.9 
8.8 6,6 4.0 2.5 1.8 0.3 0.2 68.8 2.700.1 
8.9 6.5 4.2 2.5 1.8 0.3 0.2 69.7 2,673.7 
9.0 6.5 4.3 2.5 J.8 0.3 0.2 70.9 2,812.3 
9.2 6.5 4.5 2.5 1.8 0.3 0.2 72.7 2,929.3 
9.3 6.5 4.6 2.5 l.8 0.3 0.2 74.7 3,532.9 

9.5 6.5 4.7 2.5 1.8 0.3 0.2 76.5 3,064.6 
9.5 6.5 4.9 2.6 1.9 0.3 0.2 78.0 3,018.6 
9.5 6.5 5.1 2.5 1.9 0.3 0.2 80.2 3,026.7 
9.6 6.5 5.2 2.5 1.9 0.3 0.2 81.7 3,005.5 
9.7 6.5 5.3 2.5 1.9 0.3 0.2 83.9 3,023.0 
9.8 6.5 5.4 2.5 1.9 0.3 0.2 84.6 3,078.6 
9.9 • 6.5 5.5 2.5 1.9 0.3 0.2 86.7 3,144.6 
9.9 6.6 5.6 2.5 2.0 0.3 0.2 89.8 3,287.2 
9.9 6.5 5.7 2.5 2.0 0.3 0.2 92.5 3,368.3 

10.0 6.5 5.8 2.5 2.0 0.3 0.2 95.3 3,399.9 
10.1 6.5 6.0 2.5 2.0 0.3 0.2 98.1 3,523.6 
10.3 6.5 6.1 2.5 2.0 0.3 0.2 103.1 4,257.0 

10.4 6.5 6.2 2.5 2.0 0.3 0.2 104.9 3,676.4 
10.4 6.5 6.3 2.5 2.l 0.3 0.2 106.3 3,582.3 
10.6 6.5 6.3 2.5 2.1 0.3 0.2 108.0 3,566.9 
10.6 6,5 6.4 2.5 2.1 0.3 0.2 109.3 3,573.3 
10.7 6.5 6" .u 2.5 2.1 0.3 0.2 110.9 3,536.2 
10.7 6.5 6.6 2.5 2.1 0.3 0.2 112.3 3,567.6 





Table 2.5(b): Commercial Banks - Liabilities 

(RsmiUion) 
" • % l!!' 

frivl!t(S� �t.s· " • 
�np/rdtn 

.<;ir >} 
.Crtilil 

-
.

[filer. Accept- DOClv 
E,ul, �tal vem- f!Jzl1k jrqm JJo..w Bills .lijltiJ O'tker Tot.al allC•<Wl Guat"an,, 

of 
A 

& mW Bank Banks oooord Pay- &dis,. Lia.• Lio,. Aecocim, 
fflllli-

Period � � �1!p; Time 1Wal rJe. 
De· 

of i)§ 
&t� 

(onlen- able rou.� bilitw, bilities of c'::l." � 
p<JfflS ahrood.� 

;, • PMts M'tiu.s M'� ding tp �t� " !ii N <loot.) 
.!I! ,. ' ' .. , 

i, 

1989 .. .. 1,576.9 1,967.8 6,747.6 8,899.3 17,614.7 412.3 82.0 107.8 435.3 135.6 - 72.7 0.8 1,577.1 22,015.2 423.2 2,662.2 2,916.6 
1990 .. .. 1,859.1 2,635.9 10,582.2 8,427.8 21,625.9 269.8 60.0 87.7 394.0 183.9 - 100.1 - 1,874.4 26,454.9 521.8 2,789.2 3,301.4 

J.�l .. ,W/• 2,356.6 3,020.0 10,808.5 2,419.6 26,248.1 493.3 322.0 80.8 484.1 147.1 - 91.6 76.2 2,078.6 32,378.4 645.9 2,806.8 3,722.4 

1990 .. J� .,>. 1,584.9 1,882.5 6,908.8 9,130.0 17,921.3 495.8 95.0 71.5 369.6 141.6 - 68.5 - 1,616.8 22,365.0 438.5 2,470.5 2,859.8 

�t'Y' •• 1,597.0 1,841.1 7,018.9 9,268.5 18,128.5 432.0 99.0 63.1 373.7 120.9 - 64.5 - 1,794.4 22,673.1 402.1 2,651.5 2,671.9 

� .. 1,598.0 2,100.6 7,229.8 9,366.1 18,696.5 456.2 64.0 51.6 321.8 99.8 - 134.0 - 1,702.0 23,123.9 533.2 2,961.8 2,734.0 
April ,,. 1,607.4 2,287.1 7,262.7 9,371.3 18,871.1 457.4 55.0 51.4 293.0 121.9 - 66.9 - 1,790.8 23,314.9 567.0 2,976.4 2,755.5 

"'-· May 1,607.8 2,074.5 7,382.5 9,554.0 19.011.0 437.2 35.0 52.0 313.3 122.6 - 70.4 - 1,917.5 23,366.8 546.0 3,152.9 2,850.1 
'}[ 

Junt 1,642.3 2,274.9 7,497.8 9,811.1 19,583.8 623.0 5.0 52.4 364.1 116.0 - 77.2 - 1,866.4 24,330.2 524.9 3,242.6 2,874.8 .. 
July '), ... 1,694.4 2,248.9 7,655.6 9,987.9 19,892.4 355.4 48.0 58.5 362.3 120.4 - 88.1 - 1,862.2 24,483.7 576.7 3,034.5 3,000.9 

August <j'· ·  .. 1,797.6 2,288.6 7,827.8 9,990.0 20,056.4 408.3 48.0 94.8 374.0 129.1 - 89.8 - 1,937.9 24,935.9 487 � 3,005.9 2,982.9 
�her .. 1,799.0 2,397.2 8,113.5 10,087.3 20,598.0 402.0 25.0 110.8 353.9 133.2 - 122.0 - 1,849.5 25,393.4 414.2 3,043.6 3,038.4 
Oct� 1'' 1,801.1 2,260.7 8,070.4 10,279.4 20,610.5 255.8 48.8 123.3 414.2 134.7 - 93.1 - 1,931.3 )?5,412.8 412.3 3,085.8 3,049.5 
November�. 1,801.1 2,290.1 8,185.6 10,628.7 21,004.4 239.1 50.0 114.4 458.6 159.7 - 82.1 - 2,054.6 25,964.0 445.6 2,927.6 3,377.8 
meember .. 1,859.1 2,635.9 a,427.s 10,5£2.2 21,625.9 269.8 60.0 87.7 394.0 183.9 - 100.1 - 1,874.4 26,454.9 521.8 2,789.2 3,301.4 

199:t..J�� . . 1,890.0 2,700.2 8,444.4 10,905.9 22,060.5 276.6 77.0 79.3 431.1 153.8 - 115.4 - 1,914.6 26,988.3 515.9 2,703.3 3,140.1 

February .,. 1,948.1 2,487.5 8,1788.0 10;928.3 22,203.8 325.9 60.0 56.4 466.9 188.9 - 92.'7 - 2,050.7 27,393.4 531.2 2,524.8 3,176.7 
Match .. 1,950.9 2,626.4 9,110.5 10,961.3 22,697.2 284.4 26.0 52.1 348.0 172.4 - 105.9 - 1,912.1 27,549.0 559.0 2,665.5 3,168.1 
April .. 1,952,5 2,539.7 9,106.0 11,152.3 22,798.0 316.9 - 51.7 388.8 207.8 - 73.0 - 2,045.9 27,834.6 531.3 2,767.9 3,185.1 

May .. 1,953.7 2,419.3 9,193.1 11,173.9 22,786.3 344.6 32.0 51.6 322.5 197.2 - 83.4 - 2,151.1 27,922.3 531.0 2,779.5 3,157.3 
June .;;:.� 2,067.0 2,787.6 9,487.1 11,784.l 24,008.8 572.7 - 51.0 367.8 176.4 - 79.0 - 2,008.9 29,3316 567.4 2,872.3 3,127.7 
Jjpy . . 2,100.3 2,780.4 9,460.8 11,898.3 24,129.0 415.1 49.0 55.8 358.5 181.0 - 91.8 10.4 1,977.1 29,368.0 471.9 2,986.5 3,295.2 

"' �t f\ ... 2,216.2 �.873.9 9,660.7 12,049.7 24,584.3 485.9 18.0 82.8 362.5 158.4 - 76.9 - 2,154.1 30,139.1 518.9 3,112.6 3,516.4 

September' 2,199.3 3,256.1 10,J.27.2 12,081.6 25,464.9 540.7 67.0 85.6 333.1 228.6 - 126.9 12.0 1,946.6 30,399.7 566.9 2,914.6 3,662.5 
October .. 2,203.4 2,875.5 10,133.5 12,194.4 25,208.4 572.0 36.0 102.9 362.2 199.6 - 94.2 12.0 2,047.2 30,832.9 656.0 2,858.5 3,681.4 
November , . 2,341.7 2,900.4 10.157.8 12,144.0 25,202.2 580.0 31.0 108.4 382.2 140.9 - 93.6 - 2,268.9 31,148.9 642.3 2,871.3 3,718.4 
Deeembe'r .. 2,35fl.6 3,020.0 10,808.5 12,419.6 26,248.1 493.3 322.0 80.8 484.l 147.1 - 91.6 76.2 2,078.6 32.378.4 645.9 2,806.8 3,722.4 

)�January .. 2,460.8 2,952.4 11,-006.5 12,771.6 26,730.5 514.0 126.0 66.5 456.7 138.1 - 109.3 - 2,058.7 32,660.6 765.6 2,719.7 2,611.5 
F%rorua.ry 1 . 2,465.3 2,827.9 11,104.5 13,016.0 26,948.4 501.0 78.0 48.6 433.3 120.7 - 83.6 - 2,276.3 32,955.3 571.8 2,976.0 3,556.1 
Marcli .. 2,465.9 3,136.3 11,435.8 13,276.9 27,861.7 496.8 68.0 48.1 363.8 49.4 - 141.7 - 2,182.1 33,667.5 507.0 2,899.7 3,518.4 

� "'·· 2,521.5 2,952.4 11,374.6 13,518.3 27,845.3 591.7 53.0 47.7 474.5 55.1 - 85.6 - 2,298.6 33,973.0 457.8 2,884.7 3,608.7 

May, ·�,. 2,521.5 2,875.7 11,376.4 13,507.4 27,759.5 522.5 100.5 47.2 460.3 56.8 - 68.1 - 2,341.7 33,878.1 497.1 2,845.0 3,529.4 
June 

ii/Ii ,,·. 
2,513.0 3,316.2 11,643.0 13,8,21.l 28,780.3 882.5 23.0 47.0 483.8 59.2 - 92.2 - 2,434.5 35,315.5 5.24.8 2,902.2 3,510.1 



00 
01 

End 

6J 

Deri!Jd 

1988 
f9$9 
1990 

1990, January 
February 

·){�
April 
May 
,$e 

July 
·�\tg\lSt

.�Plmft 
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1'il'ovember 

���, 
llJ9l J�yaey 

February, 
Vatth 

ApQ) 
May 

.Jpne 

July 
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�Rt.€htl$er 
October 
November:, 

� -
De&!tnlier 

tr ?k 

l9$��i1 
l'UaWt 

Maroh 

inn 
May 
,une 

Oil. 7.btal J>ri�. 
� 

�, 

'�. 
8,241.1 4,258.4 10,850.7 15,109.1 

, . 11,881.1 4,404.4 13,12Ul 17,526.2 
. .  15,174.2 6,675.2 15,328.0 22,003.2 

9,462.8 3,886.5 11,160.5 15,047.0 
.. 9,521.9 3,622.8 11,536.4 15,159.2 
. . 9,040.1 4,070.7 11,502.6 15,573.3 
. � 9,313.0 4,285.2 11,674.8 15,960.0 
.. 9,835.6 4,177.0. 11,775.9 15,952.9 
. .  10,110.8 4,311.1 \ 11,889.8 16,200.9 
.• ).0,035.2 4,506.9

° 

12,280.3 16,787.2 
.• 10,579.2 4,504.9 12,375.6 16,880.5 
.• 10,663.9 4,427.2 12,600.6 17,027.8 
.,,, 11,889.8 3,983.2 12,795.9 16,779.1 

11,637.1 3
1
973} 12,913.9 16,887.2 

. .  11,881.1 4.404.4 13,121.8 17,526.2 

\' 12,058.9 4,160.1 18,531.2 17,681.3 
.•• 12,099.9 4,252.5 13,750.2' 18,003.2 
.. 12,546.6 4,022.4 14,068.8 18,086.2 
,. 13,150.6 3,993.3 13,901.2 17,894.5 
•. 13,219.9 3,988.7 14,232.2 18,220.9 
. .  13,453.9 5,045.3 14,126.8 .19,172.l 

�,.,• 18,367.1 5,191.8 14,699.9 19,891.7 
13,785.4 5,552.8 14,925.9 20,478.7 

.. 14,887.5 5,909.5 14,877.5 20,787.0 
>': ..

14,280.8 5,694.4 15,094.9 20,789.3 
•l'J. 14,508.0 5,747.0 15,180.1 20,927.1 
. .  15,174.2 6,675.2 15,328.0 22,003.2 

. 15,202.3 6,698.3 15,521.6 22,219.9 

. 15,486.0 6,674.6 16,807.8 22,382.4 

. 15,949.9 6,327.1 16,047.0 22,374.1 
.;if 16,310.8 6,078.5 16,134.5 22,213.0 
•• 16,271.5 6,207.9 16,288.5 22,496.4 
. .  16,462.9 6,968.0 16,201.3 23,169.3 

Tuble 2.6: Monetary Survey 
(Rs million) 

M� ��" 
� Otlwr 

�Depottit.8 7btal C(nfi· Com· 

CuJlrH M'1M'!f •• mnrciol mert:i41 MMltttJf'Y ltenur 

11.ii.ilt �. CQ11\:. �m,l!I! Bimka' B0.1tktt' n:>taL . 

Ptdilic of mercial Time Samngs • J�) 
M'tit18 Bf.fflkll DqJ<Jfli'6 �t, 

28,350.2 2,848.7 14.5 2,096.1 4,514.2 9,017.2 6,747.6 15,764.8 20,279.0 3,071.2 
29,407.3 2,008.7 15.2 2,716.3 5,580.2 10,562.2 8,427.8 18,990.0 24,570.2 4,837.1 
37,177.4 3,407.5 8.0 3,262.8 6,678.3 12,469.6 10,808.5 23,278.1 29,956.4 7,221.0 

24,509.8 2,141.6 13.2 1,882.5 4,037.3 9,130.0 6,908.8 16,038.8 20,076.1 4,433.7 
24,681.1 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 
24,618.4 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 
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 3,968.-0 
25,788.6 2,119.7 14.6 2,106.7 4,241.0 9,772.3 7,382.5 17,164.8 21,395.8 4,392.7 
26,311.7 2,194.4 11.1 2,323.6 4,529.1 9,988.6 7,497.8 17,486.4 22,015.6 4,296.2 
26,822.4 2,212.1 14.3 2,320.1 4,546.5 10,092.4 7,655.6 17,748.0 22,294.5 4,527.9 
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 
27,681.7 2,358.9 11.7 2,434.3 4,804.9 10,273.1 8,118.5 18,386.6 23,191.5 4,490.2 
28,118.9 2,346.1 14. t 2,259.7 4,619.9 10,351.6 8,070.4 18,422.0 23,041.9 5,077.0 
28,524.3 2,394.0 14.8 2.309.3 4,718.1 10,551.4 8,186.6 18,737.0 23,455.1 5,069.2 
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 

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 6,144.2 
30,lOU 2,489.1 17.6 2,588.5 5,096.2 10,928.3 8,788.0 19,716.3 24,811.5 5,291.6 
30,632.8 2,566.9 19.3 2,699.4 5,285.6 10,961.3 9,110.5 20,07L8 25,357.4 5,275.4 
31,054.1 2,534.3 17.0 2,656.9 5,202.8 11,152.3 9,106.0 20,258.3 25,466.5 5,587.6 
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 
"32,625.0 2,588.0 16.3 2,841.8 5,445.6 11,834.1 9,487.1 21,321.2 26,766.8 5,858.2 
�.258.8 2,689.6 12.3 2,875.8 6,527.7 11,948.3 9,450.3 21,398.6 26,926.3 6,332.5 
34,264.1 2,825.5 66.0 3,039.3 8,930.3 12,099.7 9,660.7 21,760.4 29,691.3 6,572.9 
35,174.5 2,849.7 6.9 3,505.0 6,361.6 12,131.6 10,127.2 22,258.8 28,620.4 6,554.1 
8f5,()70.1 2,861.1 21.3 3,095.1 5,977.5 12,244.4 10,133.5 22,377.9 28,855.4 6,714.7 
36,436.1 2,936.2 17.6 3,193.8 6,147.6 12,194.0 10,157.8 22,351.8 28,499.4 6,935.7 
37,177.4 3,407.5 8.0 3,262.8 6,678.8 12,469.6 10,808.5 23,278.1 29,956.4 7,221.0 

37,422.2 3,045.2 14.9 3,194.8 6,255.0 12,821.6 11,006.5 23,828.1 30,083.1 7,389.0 
37,868.4 3,041.8 15.4 3,070.8 6,128.0 13,066.0 11,104.5 24,170.5 30,298.fi 7,569.9 
88,324.0 2,975.8 80.8 3,362.0 6,418.6 13,329.6 11,435.8 24,765.4 31,184.0 7,140.0 
38,523.8 3,019.7 14.2 3,253.4 6,287.3 18,568.3 11,374.6 24,942.9 31,230.2 7,293.6 
38,167.9 3,038.1 20.1 3,132.4 6,190.6 13,557.4 11,376.4 24,933.8 31,124.4 7,643.5 
39.632.2 2.972.0 18.8 3,600.1 6,590.9 13,871.1 11,648.0 26,514.1 32,105.0 7,527,2 



Table 2. 7: Money Supply and Aggregate Monetary �sources 
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. . 
. . 

.. 

.. 

.. 

. . 

.. 

.... 

. . 

. . 

.. 

.. 

. . 

.. 

. . 

... .. 

. . 

. . 

. . 

.. 

.. 

.. 

i{" 

.... 

.. 

,.,. 
. . 

.. 

.. 

.. 

. .

' .

. . 

.. 

' . 
.. 

.. 

.. 

.. 

. .

. .

.. 

.. 

.. 

.. 

.. 

.. 

. 

.. 

. . 

. . 

" 

"� 

* Net of cash held by commercial banks.
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.. 

4 � . 

•·

" 

. . 

.. 

.. 

. . 

. . 

. . 

� .... 

....... 
..

•<" 
..... ,. 

.. , .. 

. . 

. . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

..... 

. . 

·· ·.• 

.. 

. . 

. .

.. 

.. 

.. 

.. 

Cu1·r1:11,1.·y 
with 

Pu,b(fr• 
,1;: 

1,766.5 
1,762.1 
l,789.6 
1.863.0 
1,804.3 
1,805.6 
1,892.7 
1,879.5 
1.972.7 
1,993.9 
1,972.6 
2.403.6 

2,141.6 
2,114.6 
2.150.9 
2,152.9 
2,119.7 
2,194.4 
2,212.1 
2,291.1 
2,358.9 
2,346.1 
2}�94.0
2,848.7

2,491.4 
2,489.1 
2.566.9 
2,534.3 
2,542.4 
2,588.0 
2,639.6 
2,825.5 
2,849.7 
2,861.1 
2,938.2 
3,407.5 

3,045.2 
3,041.8 
2,975.8 
3,019.7 
3,038.1 
2,972.0 

' 4<'lll',flifi 
' 

[if'poiti.&s ' 

(£) 

1,865.0 
1,834.6 
1,838.8 
1,751.0 
1,727.9 
2,014.2 
1,766.5 
1,858.4 
2.128.5 
1,969.5 
2,047.2 
2,110.6 

1,896.7 
1.849.3 
2,214.9 
2,315.4 
2,121.3 
2,334.7 
2,384.4 
2,294.1 
2,446.0 
2,273.8 
2,324.1 
2. 731.5

2,749.3 
2,606.1 
2,718.7 
2,673.9 
2,565.8 
2,857.6 
2.8.88.1 
3,105.3 
3,511.9 
3,116.4 
3,211.4 
3,270.8 

3.209.8 
3.086.2 
3,442.8 
3,267.6 
3,152.5 
3,618.9 

m V 
'Pim«& Jfooey 

i) exSU,l)i11gs 
Jlf!J)()s:itis

S111r/lJ 
ro + rtJ 

1 (31 f4) 
.•. , ·� �

13,569.7 3,631.5 
13,731.6 3,596.0 
14,084.3 3,628.4 
14,104.3 3,614.0 
14,164.0 3,532.2 
14,640.6 3,819.8 
14,773.8 3,659.2 
15,052.0 3,737.9 
15,191.5 4,101.2 
15,438.1 3,963.4 
15.511.6 4,019.8 
15,764.8 4,514.2 

16,038.8 4,037.3 
16,287.4 3,963.9 
16,773.3 4,365.8 
16,842.2 4.467.8 
17,154.8 4,241.0 
17,4R6.4 4,529.1 
17,748.0 4,546.5 
17,995.5 4,585.2 
18,386.6 4,804.9 
18,422.0 4.619.9 
18,737.0 4,718.1 
18,990.0 5,580.2 

19,350.3 5,240.7 
19,716.3 5,095.2 
20,071.8 5,285.6 
20,258.3 5.208.2 
20,367.0 5,108.2 
21.321.2 5,445.6 
21,398.6 5,527.7 
21,760.4 5,930.8 
22,258.8 6,361.6 
22,377.9 5,977.5 
22,351.8 6,147.6 
23,278.1 6,678.3 

23,828.1 6,255.0 
24,170.5 6,128.0 
24,765.4 6,418.6 
24,942.9 6,287.3 
24,933.8 6,190.6 
25,514.1 6,590.!'.l 

(Rs million) 

Aggregat" 
.\1 on+;/!'VY 
lu.-;iiuri;,;.y 

,.�/ i, (I,) 

17,201.2 
17.328.3 
17,712.7 
17,718.3 
17,696.2 
18,460.4 
18.433.4 
18,789.0 
19,292.7 
19,401.5 
19,531.4 
20,279.0 

20.076.1 
20,251.3 
21.139.1 
21,310.0 
21,3H5.8 
22,015.5 
22,294.5 
22,580.7 
23,191.5 
23,041.9 
23,455.1 
24,570.2 

24.591.0 
24.811.5 
25,375.4 
25,466.5 
25,475.2 
26,766.8 
26.926.3 
27,691.2 
28,620.4 
28,355.4 
28,499.4 
29,956.4 

30,083.1 
30.21)8.5 
31.184.0 
31,230.2 
31,124.4 
32,105.0 



Table 2.8 (a): Sectoral Distribution of Private Sector Credit 

l. CATEGORY!

{i) 
(ii) 
{iii) 
(iv> 

M 
(vf) 
(vii) 
(viii) 

(q;J 
(X) 

Mauritius Sug-.11" Syndicate .. 
Sl'lg\U' I rtdustry • . • . 
Other Agr�cql turi.\l Ji\t&rest� .• 
Export Processing Zone . . 
Devel<;>pn;i¢nt Certificate . . 
Agricultural Development Certit}ea,ti 
tx�ort �erviceCertifieate .. 
H<lteLManagement.�rt,i.tka.t.e .•. 
Sinlill Scafe Industries '}. 

Rodrigues'" Housing, ·4}. 

.. 

.. 

. .

.. 

.. 

.. 
··'*'
..
.\ 
. . 

SUB-TO'PAL 
" 

JJ" G�CORY II 

(i) F!xnc lndUlittiel:l .. . . 
Other lndustries>&,Man!lfact'li�i:s Qi} 

(.ffil Wwrt . . 
(iv) Hotels . .. • .
M �a�Sta91J36dies ..

. .

. .

. .

,.,, .. 
. .

.. , .• 

..
_,. fvi) Housing 1e �:. .. ..

., SUB.lf(J.l'AL 
}"ii ·:·��i ··S'c;· iK> 

JJt. ttT$PQT{Y fil 

Wi 

,(if -�t!l •. . . .. 
·"r/1"} Stock Brokers .•. 

ill} W"F!Pmil � ProfssionaJ; .. 
{iv) Financial Institutrona .,. 
N) ln�wi6£in a;41 �r ..

Jvi) Other Customers 
.,. ' ' 

. . 
.. 

.. 

''<1" 

.. 

!% ., 

" "!· '  ·�· :
� 

"" @:p$,,;).fj '" ... '' . SU1B.!WPAI.i 

ti 1# 
n 

!!ill··� 
'IOPAL •. .w tW• ,. ... , 

.,,, ,I!'., ,Tu •.•. & ,,&, " """ 

Afort:h 

39.4 
783.6 
356.4 

3,016.1 
649.3 

11.1 
31.9 

324.9 
191 1 
30.9 

5,434.2 

449.5 

1,803.7 
219.6 
320.2 
130.5 
570.8 

3,494.3 

1,319.8 
1.9 

838.7 
74.l

216.2 
128.4 

2,574.1 

11,502.6 

1990 1991 

' 
! Ja'ni $fJJ1l�1,W(!J' Dec.ember lfarch June Septrml>& 

265.1 209.2 142.9 194.6 108.7 100.0 
826.1 763.8 726.7 816.1 986.1 892.1 
375.2 465.5 474.4 455.2 450.6 484.1 

2,895.6 2,987.5 2,981.4 3,248.8 3.072.i 3,300.1 
634.3 647.3 702.2 682.8 737.1 780.6 
11.5 11.7 12.5 13.7 20.0 21.4 
32.5 32.5 37.2 38.0 35.2 40.3 

373.3 613.8 562.0 558.1 536.9 561.5 
192.9 199.0 224.8 233.4 231.1 238.9 

37.4 44.0 48.8 64.5 59.6 67.4 

5,643.9 5,874.5 5,912.9 6,295.3 6,237.5 6,475.4 

461.4 450.4 526.0 605.2 558.9 556.3 
1,796.7 1,845.3 1,959.8 2,185.6 2,271.1 2,576.2 

241.7 248.7 280.4 281.7 298.3 307.2 
353.8 388.6 406.8 455.l 512.3 549.0 
127.9 232.5 300.2 318.l 165.8 176.7 
669.4 816.4 956.4 1,033.5 1,119.4 1,173.3 

3,650.9 3,981.8 4,429.6 4.779.2 4,925.8 5,338.7 

1,371.0 1,411.0 1,466.7 1,621.6 1,546.3 1,598.5 
1.5 2.7 1.8 2.0 1.7 1.7 

882.5 926.8 895.0 900.8 947.8 974.9 
30.2 35.4 51.4 51.6 58.7 81.4 

191.2 250.2 249.8 292.0 258.9 259.3 
118.6 118.2 114.6 121.3 150.0 146.6 

2.595.0 2,744.3 2,779.3 2,989.8 2,968.5 8,062.4 

11,889.8 12,600.6 13,121.8 14,063.8 14,126.8 14,877.5 

(Rs million) 

1992 

Dec.errdier Mar�h J,1,1,e 

141.3 137.2 0.3 
772.9 833.3 1,085.3 
514.6 535.3 676.4 

3,369.4 3,517.6 3,393.6 
751.0 771.7 800.5 

20.3 18.2 19.8 
43.8 52.3 61.3 

679.5 589.1 641.8 
232.8 247.5 255.7 

68.7 70.9 86.0 

6,484.2 6,773.1 6,920.7 

563,4 5($0.5 504.7 
2,812.9 2,913.6 2,932.8 

316.0 320.0 318.6 
540.3 564.9 582.3 
236.9 233.4 167.7 

1,258.2 1,348.5 1,392.9 

5,728.1 5,940.9 5,899.0 

1,589.7 1,305.7 1,822.2 
1.5 2.6 1.1 

1,004.4 1,026.7 1,039.5 
64.8 61.4 52.6 

286.7 286.7 288.3 
168.6 149.9 177.9 

3,115.7 3,333.0 3,381.6 

15,328.0 16,047.0 16,201.3 
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Table 2.8 (b): Value Range of 'Loans and Advances' and 'Bills Discounted': March 1992 

1h1h1'lo' off.Am,.� 
,tn'if"Adt't1fl� 

(ff� mu/ 

!'11 to Ri 10.0l)fJ 26,394 108.7 
(1.0) 

'i • 32,037 1,010.!) 

(7.0) 

11.379 2.564.:{ 
(18.0) 

7,796 10,M-1.9 
(74.0) 

77,606 14,188.8 

Figures in brackets are percentages to total. 

.Yv, of 
Bill.$. 

20,067 

4.098 

1,1157 

276 

26,398 

40.5 
(2.6) 

I 14.8 

(7.;l) 

7!54.0 

(48.0) 

M2.4 
(42.1) 

1.571. 7 



I. 

II. 

LENDING 
Baok(of M.t\!ri:t;iu:'1 

(i) Bank Rate
(ij) Redijcqunt .Ji'ac;ilit,ies

Commercial Banks 
(i) Export Financ� •
(ii) Mauritius Su�rSyndiC'at&
(iri> Su,� yi4,11$t�. ,
(iv) Other Agricult,un?
{v) E.P.Z.

(vi) D.C.
(vip Small-Sc.afo Industries 

(vi4) 'lhmsport .... 
(ix} Hotels . . . . . (x) Othe_r l'.ndusQi.es & ManufacturellS
(xi) Statutory&Para·Statal Booies

C ")tI " 
XU QUSJng • • • . 

{ xiii) 'frader§ 
(.pv) St<>ck l\tQker,, 
(xv) J:i'inancial Institutions
(lf.'.'l) �9n1,!..l & ,.r6te$Si9r»ll

(xviii Other Customers

DEPOSITS 
1; �aving§ 
2. Seven dt\Ys' notice
3 .• }ti�eq Oe�� 

(i) Up,to &nlQnths .•
(ijj ixce¢<Ung 3 & up to 6°mMths

(iii? Exceeding 6 .. .& up tQ 12 monthit
�vt ixeeedinf 12 & op to 18 months
(v:) Ex�g 1� &. ijp to �4 mOJJtbs

(vi) Exceeding: 24 & up to '3& months
(vii) E�pg 36 , up to .�111,oti,tl:ls

( yib1 Over 48 months .•
k -

. .

. .

.. . 

. . 

,,.;· 

Table 2.9: Principal Interest Rates in Mauritius 

June 

12 
12114 

13112. 171'2 
12112 -18 
13-18
13 -18
13 -18
13 -18
13-19
16-l911l!
16-19111!
16 -19114
17 -191/Z 

16112 · 19112
17112. 20
17112-19112
17 112 -20
17112. 20
17 )/2. 20

12 
10814 • 12112 

U-12uz
10112.13
llllL 14
11-14
11314. 14
11 814 • 13 3/4
11s14 -13m
13 -14

1990 

12 
12114 

12314·17112 
121.12.18 
13 -18 
13-18

13 · 18 
13 -18 
1,3 .17112 
17 • 21 
17112. 21 
17-19112 
14 • 21 
17112• 21 
19 • 21 
19114. 21 
19-21
19 · 21
19114. 21

12 
9-12112 

1011i· 121/tl 
10112. 13flltl 

9 -14 
11u2.14 
lP'L 14 
ll 8/L 14 
118/L 14 
13 -l4liJ 

12 
12111 

1v14. 17112 
12 l/2. 18 
13 -18 
13 · 18 
13 -18 
13 -18 
13 -18 
17 · 21 
17112. 21 
17. 20114 
12 112• 21 
16112. 21 
19. 21112
19114 • 21112
19. 21112
19. 21112
19114. 2111.Z

12 
10 • 138'' 

10114. 12112 
1ow-1371lJ 
9 • 14 

11114 -14 
ll 314. 14 
lP"· 14 
11314-14 
121111-14114 

12 
12114 

1231•· 17112 
13 · 18 
7 -18 

12 -18 
13 -18 
13 -18 
12 -18 
171'1-21 
17Jr�. 21 
17112. 2011, 
}211L21. 
gu2. 21 

19 · 21.vz 
19114 · 21m 
19-21112 
15. 21112
19114 · 2111z

12 
10 .13:11, 

10114 • 12112 
1Q114. 13718 
9 -14 

11114 · 14 
lJ 314. 14 
lP"· 14 
1P14 -14 
127/S. 14114 

l99l 

11 
11111 

13 -17112 
1311Ll6 
7-17112

11 · 17112
13112-17112
131rt · 17112 
11-17112
17 • 21
17 · 21
1511'. 19114
12 112-21
8112• 21
17 -21
17 -21
17 -21
14 · 21
17 -2om

11 
9. nm

10112-12114 
1oin·13sm 
9.13114 

10$14· 13112 
111r.i.14 
11112. 14 
11314-14 
12 • 141i4 

• Applicable to Bills eligible for Rediscount at the Bank of Mauritius

.. 

11 
}1114 

13. 17112
13112 -16 
13112. 17112 
13112. 17112 
131'2. 17112 
131f< . 17 trl 
131!2. 17112 
17-)9112 
17-19112
]53•'1. 19114
17 · l9Vl
15112-19v2
17-201.12 
17 · 201n
17. 20112
14. 20112
17. 2ovz

11
9 . 12314 

10112 · 12m 
1011i. 13-'" 
9 -13114 

10314. 13114 
11112.14 
11112.14 
11814 -14 
12 -14114 

(Per cent per annum) 

11 

1J lls1 

13 • 17 trl 
13112. 16 
13112. 18 
13112. 17112 
13112 • 171ri 
131rt-17vi 
13m-17112 
17-l9W
17. J91rl
15. 19112
17. 1� ltl 

15 -19112
17.20112
17. 201rl
17 -20112
14-20112
17 • 201rz

11 
9-12314

10114" 12Jlff 
10112. 13f>'8 

9 -13 
10314 · 13112 
11112.14 
11112.14 
113.'L 14 
12-14114

l!
J

92 

.Juue 

11 
1111• 

12 · 17 
13 • 14 
13 -17 
13. 17114
13 -17
13 · 17 
13 · 17
16 .19112
16-19lfl
15. 19112
17 • l9ln
14112-19112
17 · 20 
18 · 193'•
18· 20 
14-20
18-20

10
8 · 12 

9. 1211�
g 112. 13618 
9. 12814
9114 · 13112

lOlll?.14
101518-14
10314. 14
11. 14114



90 

Tobie 2.10: Ownership of Commercial Banks' Deposits: March 1992 

11· 

:W 

i. 

Figures in brackets are percentages to total. 

nE.t!,fSTI nF:Pn$TTS 

........ _ - -1-··-·"-w 

,\'o. �f AmJ'11,11f 
Ac t;i., tf"{.i, �001

1,059 95,867 
(2.5) 

411 44,848 
(1.2) 

2,538 386,949 
(10.2) 

33S 77,140 
(2.0) 

5,295 313.064 
(8.:3) 

888 572,945 
(15.l) 

88 387.367 
(10.2) 

230 191,326 
(5.1) 

52,096 1.719.376 

(45.4) 

62,940 3,788,882 

842,727 10,229,146 
(89.4} 

1,258 281.314 
(2.5) 

115,401 925,376 
(8.1) 

969,3f-6 l l.435,836 

508 

53 

409 

119 

716 

562 

2 

864 

92.208 

95,171 

�,i,-,unt 
//{.� 'r)Of)-1 

92,281 
(0.7) 

250,677 
(1.9) 

359,218 
(2.7) 

784,46!; 
(5.9) 

2:�0.886 
(1.7) 

757,9fi3 

(5.7) 

10,050 
{O.l) 

1.634,463 
(12.'."!) 

9,209.619 
(69.1) 

13,329.622 



Tobie 2.11: Value Range of Commercial Banks' Deposits: March 1992 

l)EMN'ffl · DEPOSUl'S SAVINGS DEPQSl� TIME DEOOSITS 

N<'lf! <if Anet.�. 
Am®-rt,l 

N'll.�f.¥\c�. 
4niQ'lftft No. of.feet.�. 

A1,wunt 
(R.�'OOQ}, (Rs�l)l)QI (R$'()()()J 

1. UN � 25,()00 .. 51,466 235,406 863,166 2,592,778 39,394 5()5,461 
(6.2) (22.7) (3.8) 

2. � Rs 25,000 and up oo Rs !o.ooo 4,487 160,722 46,332 1,613,348 18,060 733,715 
(4.2) (14. l) (5.5) 

8. 3,076 218,346 28,598 1,968,139 17,685 1,434,565 
(5.8) (l 7 .2) {10.8) 

4. {h1}r Rs iOQ..ooo i.iruJ µ.p tq � §PQ.QO() 3,111 644,359 19,562 3,444,208 16,855 3,721,322 
(17.0) (30.1) (27.9) 

6. Over.� �g,o&o aqtl i:lpt< t Rs \,000,000 419 287,155 1,346 830,895 2,247 1,594.913 

('7.6) (7.3) (12.0) 

Pver � J,Q00,000 381 2,242,'903 382 986,467 1,230 5,339,646 
(59.2) (8.6) (40.0) 

62,940 3,788,882 959,386 11,435,835 95,471 13,329,622 

Figures in brackets are percentages to total. 



Tobie 2.12: Maturity Pattern of Time Deposits of Commercial Banks 

l Month Noticr 

Exceeding 3 Month� & Up too Montbs 

Ex<.>eeding 6 Months 8. Qp, t-Q 12 Months 

Ex�ding 48 Months 

'f<Yl'AL 

92 

Fi:rBC'Ml 

l,�uiduat 

J)eposit.8 
JUM'/1992 

168.9 

13.4 

1,550.3 

493.1 

2,157.4 

1,911.7 

421.3 

1,682.4 

776.7 

502.2 

9,627.4 

lruitit·utiimal. 

D� 
{'4'11§ '992 

345.7 

177.2 

813.1 

280.0 

1,144.2 

903.0 

52.3 

181.3 

268.5 

78.5 

4,243.8 

(Rs million) 

Tixal 

J.i{!rtel992 

514.6 

190.5 

2,363.4 

773.1 

3,301.6 

2,814.7 

473.6 

1,813.8 

1,045.1 

580.7 

13,871.1 



Table 2.13: Cheque Clearances 

Daily Ai.�,:,1g, 

) f'<l,1" i',!�11tli ,i\'v, ofrly:� 
Amount Nr>. iJ)l;Jys 
,RJJ fJJ)/)) A1itoun:t Nt>.cfi� I H..,. (K)IJ) 

1988 ,January .. 2£>7,rni 3,418,430 23 11,630 148,(i27 
February 268,712 3.29S,173 22 12,214 1'19.�17 
March 320,234 3.701.890 2f> 12.809 148.076 
April 321.502 !3,768,9% 26 12.3tifi 14\!lt,I 
May 312.�35 3,418,263 25 12,!i 17 136,731 
Jun, 299,292 3,599,684 26 11,512 188.4 1!J 
July . ;H5,225 3,8�1,887 26 12,124 149,687 
August 327.428 3,583,446 27 12,127 132.720 
September 323.626 3,853,864 25 12,941 154.};'i!') 
OcU>ber .. 329,175 4,744,365 26 12,660 182,176 
November 300,501 3,707.334 24 12,:'i21 1s-1.4n 
Det·efhber 375,538 5,327,130 26 14,144 204,8\-10 

ms, .January .. 276,796 3,986,808 25 11.012 159.172 
.Fehhuu·y .. 266,770 3,859,003 23 11,59H ]67.783 
)\frcf\ 331,685 4,307,428 26 12,757 165,H71l 
April 306,936 4,474,938 2,i 12,789 186.4.56 
�y !j07,551 4,387,225 26 ll,8W 168.?a9 
.Jone 310,876 4,908,865 26 1Ul57 188,802 
July :131,352 4,634.431 26 12,745 178,247 
Augu:.-1 ., 333,164 4,357,428 27 12,340 Hil,38(i 

September 319.214 4,550.900 25 12,769 182.036 
October ...• 359,208 5,32$,130 26 L3,816 204,928 
November 354,030 4,862,404 25 14, l 61 194.49() 
I>ecember 392.293 6,142,979 25 15.692 2,i5.71!l 

1990 January .. 'l;>. 325.681 4,743,897 24 13,570 197,662 
Pehruary .. 300.159 4,683,596 24 13,644 212,891 
March . . 346.153 5,643,513 26 13,314 217,058 
Apn1 3J:3.260 5,256.837 24 13,053 219,03i'i 
May 340.165 5,313,923 26 13,083 204,382 
,Jone * . 337,531 6,110,267 26 12,982 235,010 
Jul�. 322,790 5,075.390 26 12,415 l!l5.'.W7 

Augu�t ... , ... 
35o,6(l2 5,251,867 2ti 13,719 201,99:i 

septenil.ier 316,467 5,510,709 25 12,659 220,428 
(Jetolx-r 351,018 6,623,ll() 26 13.501 254.ni)
!Swember 333,904 6,184,167 25 13,356 2,17,367
Oeecmber " 404,114- 7,778,824 25 16,165 311,153

199J ,January. ,. .. . 310,719 5,466,431 24 12JJ47 227,768 
Foebruary 305,786 5,345,019 22 13,899 242,955 
March . . 350,183 6,909,922 25 14,007 276,397 
AJ,ril 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 13,808 247,0ii5 
a.July 343,043 6,041,556 27 12,705 :�4:{,()4;� 
August . . 340,516 6,133,955 27 12,6]2 227.184 
SepternMr 322,606 5,691.600 24 13.142 237.lt,O
(i)etober .• 411,828 7,760,360 27 15,25:3 287,421
November 345.328 5,132..146 24 14,389 213,852
D�t,mber •. t 

420,114 8,312,873 25 )6,805 120.114

l9tf2 .ltu'luary .. 335,160 6,800,020 24 13,965 283,3:14 
Frtir1..1ary. 332,728 6,176,360 24 1:},864 257,348 
Match .. 369,4\)3 6,337.652 24 15,3�6 264.069 

. .\p,1;il 361,637 7,421.085 25 11.465 296.843 
:',fay 356,459 6.293,104 25 14,258 251.724 
.Jul)f 385,178 6.873,055 25 14,815 264.34� 
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Table 2.14: Auctioning of Bank of Mauritius/ Treasury Bills -

January 1992 - June 1992 

(Per Cent per Annwm; 

Weigbt-ed Yield Rate's On 

f) 11, "' fo,·/1,),1 
9(l);iy >182,DNy .]t,"Ji-fl,1y 
fiPl.< Bills !MlR 

01,rn'!lll 

1992 

JANl. !\RY t:U 10.75 10.87 11.:W 11.00 
(63.0} (85.0) (135.0) (283.0) 

!�'th 10.58 10.91 11.22 10.99 
(15(1,0) {!-l(J.0) (2!-15.0) {a35.0) 

:! l ' 10.1>0 10.8!• 11.la 10.93 
(135.0} (100.0) (300.0) (53,5.0) 

27th 10.5-1 10.lH 11.04 10.s•,
(l:iO.o) (7!).5) (267.5) ('197.0)

FEBHl' \}{\ 3rd . . 10.62 10.84 11.02 10.93 

(29.()l (31.fi) (13:'l.8) (196.3) 
Juth Hl.71 10.93 I 1.13 11.00 

(14.0) (5.0) (35.0) (54.0) 
17th 10.41 10.76 10.\)6 10.77 

ooo.n) (50.0) (200.0) (:'l50.0) 
21th 10.-15 10.67 10.99 10.80 

(119.0) (75.0) (26 LO) (4!,&.0) 

:\1 \!{( II 31ct w.u 10.6(1 10.96 10.70 
(32.0) (35.0) (69.2) (] 36.2) 

'l(h 10.37 10.58 l 0.91 Hi.72 
(6:3.0) (50.0) (150.0) (�63.(J) 

16th 10.37 1 O.M 10.91 10.73 
(73.(l) (71.0) (212.6) (356.6) 

:_!jpi 10.41 I 0.60 10.87 10.79 
(4.0) (511.0) (135.0) (189.0) 

;!!Jth . . 10.41 10.60 Hl.81 10.72 
(3!5J)) (127.2) (300.0) (462.2) 

�PRt'i. lith 10.37 10.62 10.81 10.62 

(4.5.0) (75.0) (52.6) (172.S) 
rntlt 10.03 10.27 W.fiO 10.35 

(50.0) (l\lO.O) (150.0) (:300.0) 
:.!thh 9.99 10.22 10.33 10.2» 

(79.0) (157.0) (285.5) (521.5) 
271h !J.99 10.22 10.W 10.23 

(78.0) (75.0) (300.0) (4!5:rni 

l\lAY 1th 9.91 l 0.1:3 10.28 10.16 
(75.(}) (L00.0) (1 !l0,8) (:36!'!.8) 

llh 9.86 10.13 10.28 10.20 
(32.0) (21.0) (lf\2.0) (215.0) 

llslh 9.86 10. II 10.2\) 10.l�
(60.0) (52.0) (200.0) (302.0)

23111 9.82 10.09 10.31 10.13
(15.0) (25.0) (:3/J.0) (70.0)

.JU>;t<; ]<, 9.78 10.09 10.29 ltl.l f) 
(21.0) (44.0) (75.0) (1,10.0) 

�{h 10.27 10.27 
(60.0) (60,0) 

1:.th 9.44 9.85 10.05 9.8J 
(45.0) (7(l.0) (115.0) (230.0) 

iinii 6.52 7.08 7.44 7.09 
(75.0) (50.0) (125.0) (250.01 

,:1th 6.tl4 7.27 7.41 7. l(J 
(100.0) (75.0) (175.0) (:350.0) 

• Figures in brackets show amounts accepted in Rs Million.
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Table 2.15: Foreign Exchange Rates 

C ttf'f'fflt:J Jue1990 December 1990 March 1991 Jane 1991 September 1991 DeceMber 1991 .Mardi 199% Jue1992 

Country a,id 

Unit Buying &lli119 BKyir,,g Sell"ng B1tymg &Uing Bvyi,ig Selling Bugi,r,g &Ui'ltfl B,qi11g Selli,ig 8"yi,ig Selling Bv.plf &Uing 

Australia .. . .  $1 11.93 12.35 10.81 11.19 11.96 12.38 12.71 12.71 13.16 12.92 11.07 11.46 11.98 12.40 11.09 11.48 

China (Rep.) .• Yuan 1 3.27 3.38 2.69 2.78 2.75 2.85 3.10 3.21 2.95 3.05 2.80 2.90 2.88 2.98 2.82 2.92 

France & Reunion . . Fr 1 2.721 2.764 2.761 2.805 2.685 2.727 2.728 2.771 2.762 2.806 2.827 2.872 2.825 2.870 2.901 2.976 

Germany .. . . Drn 1 9.143 9.36 9.427 9.65 9.124 9.34 9.222 9.44 9.397 9.62 9.671 9.90 9.56:� 9.79 9.72 10.05 

Hong Kong .. $1 1.94 2.01 1.80 1.86 1.98 2.05 2.14 2.21 2.03 2.10 1.87 1.94 2.02 2.09 1.92 l.!l9 

India ,.,,. . .  Rs 100 90.0 94.0 81.0 84.0 83.0 86.0 82.0 85.0 64.0 67.0 60.00 62.00 60.00 62.00 57.00 59.00 

Italy . . .. Lira 1000 12.40 12.90 12.40 12.90 12.12 12.60 12.31 12.80 12.50 13.00 12.69 13.20 12.60 l:UO 12.88 13.40 

Japan . . . .  Yen 100 10.015 10.24 10.485 10.72 11.111 11.36 12.128 12.40 11.854 12.12 11.688 11.95 11.815 12.08 11.86 12.25 

Kenya . . . .  Shs 100 65.98 68.62 57.97 60.29 57.31 59.60 57.36 59.65 54.48 56.66 51.38 53.43 51.83 53.90 45.88 47.72 

Malagasy (Rep.) . .  Frs 100 1.21 1.27 1.07 1.12 0.94 0.99 0.94 0.99 N.A. N.A. 0.97 1.02 0.94 0.99 0.93 0.98 

Malawi . . •. K,..,1wha 1 5.20 5.51 5.17 5.48 5.28 5.60 5.45 5.78 5.40 5.72 5.32 5.64 6.41 5.73 3.59 3.81 

New Zealand . .  $1 8.94 9.25 8.28 8.57 9.1:l 9.45 9.62 9.96 8.97 9.28 7.94 8.22 8.64 8.94 8.13 8.41 

Pakistan •. . .  Rs 100 69.52 73.00 (i4.76 68.00 68.57 72.00 68.57 72.00 63.81 67.00 59.05 62.00 63.81 67.00 60.00 63.00 

Seychelles .. .. Rel 2.68 2.81 2.72 2.86 2.80 2.94 2.95 3.10 2.90 3.05 2.69 2.82 2.94 3.09 2.84 2.98 

Singapore. . .  $1 8.14 8.47 8.02 8.34 8.56 8.90 9.34 9.71 9.24 9.61 8.89 9.25 9.38 9.75 9.12 9.48 

South Africa Rand 1 5.69 5.92 5.48 5.70 5.65 5.88 5.75 5.98 6.57 5.79 5.31 5.52 5.-13 5.65 5.36 5.57 

Switzerland .. I<'r 1 10.718 11.02 11.04 11.29 10.729 10.97 10.749 10.99 10.798 11.04 10.846 11.09 10.504 10.74 10.81 11.16 

'llmzania . . •. Shs 100 8.66 9.09 7.09 7.44 7.42 7.79 7.09 7.44 6.72 7.06 6.10 6.40 5.72 6.01 4.90 5.15 

Uganda . . .. Shs 100 4.70 4.93 2.53 2.66 2.44 2.56 2.34 2.46 1.82 1.91 1.56 1.64 1.33 1.40 1.28 1.34 

United States• .. $1* 15.375 15.566 14.289 14.467 15.725 15.921 ]6.874 17.084 15.981 Hi.18 14.761 14.944 15.924 16.122 14.99 15.25 

United Kingdow .. £1 26.760 27.028 27.225 27.497 27.238 27.510 27.336 27.60!! 27.610 27.886 27.599 27.875 27.534 27.809 28.657 28.968 

Zambia . . . .  Kwacha 1 0.38 0.40 0.29 0.31 0.27 0.29 0.25 0.26 0.21 0.22 0.16 0.17 0.12 0.13 0.09 0.10 

Zimha.bwe .. •• $ 1 6.01 6.37 5.19 5.50 5.08 5.39 5.02 5.32 3.o7 3.25 2.81 2.93 3.02 3.20 2.92 3.10 
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Table 2.16: Transactions on the Stock Exchange of Mauritius 

(Official Market) 

VOLlME 
VALUE 

(/(u7 ) 

Xtt l.624.15R :;:;,(;49 

1 �,ti 2.72b,:W4 104,!}77 
)tirh u,a2.1:n 105.0i,;, 
:.!:.!nd n2.:w; 63.:,2; 

2:ti,1 I. a.S4 ,l'iOG 6.'i.fj84 

2�1� M!!,7:!2 5h.:<'.!9 
io•li 562,Gfil 14.0:19 

�1th l, U-12,fi:!H 3fJ,ti7:i 
l;th 3!J!l,81i4 10,f\l 1 

12th !IZU,227 :{�.737 
J.l h .u6,3n 2n.541 
19th l,27!1,012 41.0[ifi 
'.!0th 1211.171> 10.:iiO 
:!•;th !3,!l:i!t.21� !17.97!1
27th 7tif;,575 22.0f,O

4 I 53, .0�5 lh,22!i 
:; .h 1. 104 ,f,:J7 ��,,74fi 

10th ti!l:{.:l!'i� 2!1,7\t!l 
11th l, O!IO )iii 1 152 .. 2!'l!l 
17th I07,Hl4 ,.8G!i 
l!•th 8GO,.t9� ,l4,9W 
24 t i• ,�,a�·�· 61'. tn:� 
26•h 1'1->l,:,ilfl t,,>,2G 7 
'}l�t 2.:1-12 !)7,1 112528 

.!id \l:-<7,477 41 123 

7tl 1. 7u9 ,:t>. 1>1,!}19 
i:ith 703,ft;> 1 ao,:t!1; 

14th HJ:!,;,7!} 24.14!1 
16th 71H,,O:i!:, ;\.1, IO!I 
21st 1.0!1x,;u,7 44,!!17 
:..·ird "30,li�•l :{,.9:;1 
28th I .al8,tt40 17.i'lfi
:io h !i 14,f,(lfi so,6:{r,

:ith 21;:1,r,�. 1 15, I iO 
7th :)j)�fl;)t)3 26,034 

l'.!th 54�,!IIG 311.181 
14th I. 120,!104 (-\1-\,;!.lfi 

Hlth G21'1.f,(l:i :!O.a I!! 
211'1 1,718,()12 55.0,l(i 
.!t\th !l7b,o:rn f,\l,2t\tl 

.!Mh 34>-, J I!) '.li,581 

:!ll!l 927,H•:l 30,l!Jf, 
4th 2� 1,Fi21 23,\IHi 
11th 2ii,1.000 9.'i'tlli 

I It!. H/5,a:!1 �l,l-15 
lt"th 31i2,083 2S,319 
IRth 520,4116 t7.24G 
2:kd 1. w�.::;;13 62,751 
2:;1h 7,1:l,7f,H 50,801 
:10th 4,81:i, l'.!1 131.12H 

S"ur,·,•: Stock Exchange of Mauritius 
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1 ll'.i.24
14!J.07
14\1.3�

148.85 
149.2ti 
JGU.tifi 

1,itl.07 
l•.W.76 
150.89 
lf>0.40 

lf,0.29 
150.80 
1i'i1.02 
150.60 

lf.1.20 
150.92 
151.29 
If, l. l!I 
131.68 
l[,J.08 
Hi4.55 
lf>li.38 
157.32 



1989 

199(1 

1991 

11}92 

Januarv .. 
F¥ihfltary 
March ..

;\prjl . 8 '•;,; 

'M11i 
,Tune 
July '. 
Augm;t. ... 

September 
October ,. 
November 
December 

,January. 
February 
Match 
April 
May 
June 

July 
Augµst 
S�pt,eµ1ber 
October .• 
Novewber 
I>ec�ber 

JlUlwu;y '. 
February ... 
March 
April 
May 
JWlt' 

July 
August 

,. ... ,., 

. . 
September 
October .. 
�overriber 
Ilece?Pber 

J4n1.1l!,ll •. 
Fe�ey 
Mat-eh 

ApFil 

:.May 
J1JJ1e 

Table 3.1: 

6,406.9 
6,752.5 
6,824.6 

... 6,869.8 
:'*4" 6,730.1 

6,796.6 
7,110.0 

"'"' 7,321.6 
7,430.4 
7,186.8 
7,364.7 
7.836.2 

8,201.9 
8,252.4 
8,508.8 
8,471.2 
9,066.2 
9,211.\l 

• A 9,120.8 
9,449.4 
9,715.8 

,,. 
10,370.8 

'""" 10,359.'1 
10,633.2 

10,879.6 
·,r -. 10,870.3 
•... 11,122.4 

11,773.6 
11,688.3 

t-Y 11,666.7 
11,691.2 

. . 12,096.8 
12,693.6 
12,528.6 
12,770.6 
13,259.5 

13,439.9 
13,863.5 

.. 14,341.2 
c� �' 14,655.6 

14,557.7 
14,712.4 

Foreign Exchange Reserves 

(Rs million) 

G�ti 
stq,ttqrM 

Bo ies ·

2.5 412.1 83.2 +328.9 6,738.3 
2.6 352.9 9p.� +256.4 7,011.5 
3,1 322.3 '98.0 +224.3 7,052.0 
1,8 315.4 �9.1 +226.3 7,098.0 
2.6 3{$,6 llo.4 +233.1 Ei,965.8 
1.0 324.6 126.3 flj}8.2 6,995.8 
2.3 247.9 lU.9 +1'2a.O 7,235.3 
1.7 321.6 )33.4 +188.2 7,511.5 
0.5 286.3 131.7 ;.154.6 7,585.5 
1.0 822.1 144.1 + 1,7!�.Q 7,365.8 
0.3 416.7 161.& +254,l 7,619.1 
0,3 348.2 136.6 +212.6 8,049.1 

1.9 498.9 141.6 +357.3 8,561.l 
0.9 498.6 120.9 +372.7 8,626.0 
0.3 509.5 99.8 +409.7 8,918.8 
0.4 694.0 121.9 +5'!72.1 9,048.6 
1.2 544.3 122.6 +421.7 9,489.1 
1.7 535.1 116.0 +419.l 9,632.2 
1.8 552.4 120.4 4'432.0 9,654.6 
1.6 635.7 129.1 +606.6 9,957.7 
1.6 473.3 133;2 +340.l 10,057.5 
3.9 546.0 134.7 +411.3 10,786.0 
1.7 5�1.8 159.7 +432.1 10,792.5 

612.3 183�9 +428.4 11,061.9 

0.8 749.0 153.8 +595.2 11,475.6 
0.6 640.6 188.9 +451.7 11,322.6 
0.7 675.4 172.4 +i>03.0 11,626.1 
3.9 671.9 207.8 +464.1 �.241.6 
1.2 710.3 197.3 +518.0 12,202.5 
1.3 69l,.1 176.4 +514.7 .12,182.7. 
1.5 634.6 181.0 +453.6 12,146.3 
1.6 683.9 158.4 :t525.5 12,623.9 
0.8 692.5 223'.6 +468.9 13,163.3 
0.7 7'/0.0 199.6 +570.4 l3

,,
099.7 

1.4 732.3 140.9 +591.4 13,363.4 
1.9 817.2 147.1 +670,2 13,931.6 

0.6 811.6 188.0 +673.6 14,114.1 
1.9 658.8 120.7 +636.1 14,4()1.5 
1.9 573.9 49.4 +524.5 14,869.6 
1.9 626.1 55.1 +571.0 15,228,5 
4.8 638.4 56.8 +£81.6 15,144.1 
3,2 659.4 59.2 +soo.2 15,315.8 
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table 3.2: Exports - Principal Countries of Destination 

(Rs milli-On) 

19.t�

1st Ql: 

6,680 1,431 817 2,209 1,932 1,696 855 2,183 1,945 1,737 

F'nlnt& 3,981 3,727 752 1,252 928 1,049 770 1,001 838 1,118 899 

2,314 2,207 379 615 667 653 403 624 656 624 474 

1,528 2,055 225 350 497 456 340 545 589 581 369 

793 916 150 202 178 263 190 224 198 304 219 

324 364 61 75 90 98 62 92 92 118 78 

396 328 76 180 89 101 71 83 78 96 81 

NetherlfUi.(.Ui .. 298 368 54 80 75 89 65 93 105 105 95 

Republic of South .. .(frjcj •. 90 76 16 36 19 19 18 15 21 22 51 

,Pfn�! ,. 85 96 19 27 22 17 11 27 18 40 24 

J\�r� 32 55 9 6 6 11 7 7 29 12 15 

Malagasy Jl,egJililic 132 106 24 48 32 28 23 32 25 26 50 

. 1 
1,316 1,695 180 417 266 453 420 34.4 532 400 283 

.,,,. 17,677 18,673 3,376 4,055 5,078 5,169 4,076 3,842 5,364 5,391 4,375 

• Revised Estimates

•• Provisional

Source: Central Statistical Office, Government of Mauritius. 



Country 

EEC Countries 

of\\ hich: 

Franc(' 

Bt·lg,um 

GL'rman, 

United Kingdom 

Netherlnuds 

Ital:, 

Other 

Non•tEC Countries 

ofwh1ch· 

l $A. 

Hong Kong 

Swl#h'n 

S"' itzerJand 

Other 

TOTAL 

. . 

. . 

* Revised Estimates

* * Provisional

. .

. 

. 

. . 

. . 

. .

. .

. . 

. .

. .

. . 

. . 

. .

. .

.,:,;, 

. .

1990 

8,713.6 

3,780.2 

320.6 

1,456.2 

1,913.8 

259.4 

669 5 

313.9 

2,760.1 

2,024.4 

52.4 

73.9 

139.0 

470.4 

11,473.7 

Table 3.3: Direction of EPZ Exports 

1990 

1991 • --1-·-
•. ...,._,- -

1st Qr. 2nd Qr. :lr<l Q, ! �a Qr 

9,344.4 1,548.9 2,554.0 2.204.7 2.406.0 

3.492.2 716.0 1,291.2 773.2 9\!9.8 

289.0 58.6 98.0 83.4 85.6 

1,978.8 219.8 339.4 482.7 414.3 

2.003.2 331.8 524.7 537.8 519.3 

314.0 47.4 70.3 69.9 71.8 

763.4 118.5 168.6 157.7 224.7 

503.8 56.8 66.8 100.0 90.5 

2,791.6 447.5 786.6 798.0 728.0 

2,019.1 327.3 603.8 627.5 465.8 

59.6 2.2 10.3 16.3 23.6 

44.8 20.8 17.3 15.6 20.3 

176.5 2U3 33.4 46.9 37.4 

491.6 75.9 121.8 91.8 180.9 

12,136.0 1.996.4 3.340.6 3,002.7 3,134.0 

Source: Central Statistical Office, Government of Mauritius 

(R& mi/1'ion) 

19!H • 1992 •• 

i- -- - ·-

I 
l$f Qr. fhd Qr. ;JrdQ,· ;,t/. Qr. lei Qr. 

1,787.6 2,347.0 2.437..1 2,772.4 2.039.0 

720.2 926.f) 787.� 1,058.8 841.0 

60.6 74.0 69.4 85.0 61.0 

318.4 528.0 669.9 562.5 341.0 

'142.1 495.0 516.0 550.1 158.0 

51.4 79.0 90.9 93.6 79.0 

138.4 189.0 l7RO 258.4 164.0 

56.5 56.0 227.3 164.0 95.0 

522.0 784.0 763.G 721.3 660.0 

363.2 514.0 637.6 504.3 462.0 

19.4 14.0 15.3 10.9 12.0 

15.3 12.0 11.2 6.3 10.0 

45..1 42.0 39.4 49.4 38.0 

78.7 202.0 60.1 150.4 138.0 

2,309.6 3,131.0 3,201.0 3,493.7 2,699.0 
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0 
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Tu.hie 3.4: EPZ Exports and Imports by Main Commodities 

,,. ""
Vi• 

a90 

Ul90 1991" 
ill 

M(Jr. ,"M� ;#it Qr.; Jµ,k 4/:1, 1st Qr. '

'ftfutl EPZ Irripdrtil .. . . 7,348 7,068 1,894 1,939 1,836 1,679 1,631 

ufwhich: 

88.w M.awril}I\ ... ,. 6,554 6,349 1,724 1,791 1,626 1,413 1,432 

Mru;hinery and Equipment .. 794 719 170 148 210 266 199 

Total EPZ Exports .. . . 11,474 12,136 1,986 3.221 3,132 3,135 2,310 

o'fwhicli: 

" Oann1<f'1\T'ia 
., 

14.2 296 .... ... 31 41 20 50 54 

'X'am ,.< . ,�. .. 498 493 103 117 104 174 109 

Pearls and Preeious Stl)n'f!s ., 364 392 58 110 91 95 74 

'Garments .. . .  9,085 9,621 1,533 2,556 2,553 2,443 1,770 

Wfitch,µw�mentss.assembled . . 616 550 95 193 173 155 133 

Baby <.mrriages, toys anfl 

�ling� •/� .. 126 121 22 34 34 36 29 

Other . . .. .. 653 663 144 170 157 182 141 

• Revised

** Provisional

Source: Central Statistical Office, Government of Mauritius 

(Rs million) 

1991.it 1992 '" "

intl'Q,� ,,'Jr,<l.Q-,,. 4tkQfk 1',t Q-n 

1,738 1,961 1,738 1,745 

1,581 1,763 1,573 1,549 

157 198 ]65 196 

3,131 3,201 3,<194 2,699 

78 68 96 71 

120 130 135 130 

lOO 108 llO 87 

2,471 2,587 2,793 2,076 

147 119 151 143 

30 28 34 34 

185 161 175 158 



Food and live animals , . 
Sevel'flOS and toba� 
Qhld«lff�naUl. jne'dil;k! eicp'f fy.el 
Mineral fuels; lubricants and related 

}1'\�rial(i.. " 
Animal and vegetable oils a.'nd fats 
Chemieals . . . . 
Manufactured goods clauiLa

chiefly by materials 
Maebi,nery.andtranaport equipment 
�si;,el!a4e9� Ql$1.\f� �� 
Corlimoditfes andt�on'itot 

j":�ai:COrdil).g t;p kind 

Exports (f.o.b.. V'alu.e) 

Sugar .• 
�folasses . � 
� 

1i 

E:mirt Pl'OCelS8inf Zone Products
Other •• 

,Re,.exports.;. • w 
., ,.. �-

aw1; .: Ill •• .. 

• Revised
0 Provisional

Thble 3.5: Imports and Exports - Major Commodity Groups 

f• 

A f• 

I< 19W

2,611 
9-0 

765 

1,939 
233 

1,619 

8,360 
6,366 
1,869 

167 

2,692 
113 
802 

2,053 
258 

l,738 

8,624 
6,107 
2,160 

106 

588 

16 
168 

382 

51 
328 

1,901 
1,028 

383 

27 

617 
13 

264 

394 

54 
408 

2,166 
1,842 

447 

38 

729 

29 

182 

577 

72 
454 

2,2.16 
l,97( 

469 

41 

677 
32 

151 

636 
56 

429 

2,057 

1,522 
570 

61 

688 

23 

172 

565 
68 

386 

1,903 
1,195 

464 

25 

585 

26 
182 

453 
45 

434 

2,132 
1,302 

531 

27 

587 
30 

264 

464 
69 

471 

2,378 
1,593 

536 

25 

832 

34 
184 

592 
73 

447 

2,211 
2,019 

630 

28 

(Rs million) 

1992 1• 

646 
33 

202 

349 

43 
443 

2,045 
1,546 

486 

9 

727 

32 

227 

549 

103 
467 

2,444 
1,248 

611 

40 

. . 24,019 24,650 4,822 6,243 6,763 6,191 5,489 5,717 6,416 7,050 5,802 6,448 

5,212 
102 
84 

. . 11,474 
447 
358 

5,221 
96 
84 

12,136 
471 

667 

1,184 
17 

32 
1,986 

91 
66 

602 
7 

28 
3,221 

86 
111 

1,716 
38 
10 

3,131 
101 
82 

1,710 
40 
14 

3,136 
169 

100 

1,338 
15 
32 

2,310 
99 

282 

460 
6 

18 

3,181 
115 
112 

1,883 
23 
17 

3,201 
99 

141 

1,540 
52 

17 

3,494 
156 

132 

1,347 
16 

30 
2,699 

119 
164 

683 
8 

23 

3,340 

132 

101 

. ,, 17,677 18,675 3,876 4,055. 5,078 5,169 4,076 3,842 5,364 5,391 4,375 4,2S7 

488 644 122 122 122 122 150 150 150 150 150 150 

S01J,rce: Central Statistical Office, Government of Mauritius 



Table 3.6: Merchandise Imports 

SIT(J: 
Code! 

00 

. 01 l 

02 
o:r 

04 

� 

06 

J>1 

08 

Ott, 

Stan!,Jard lnlt11na.t.i1.mal 'l'cade (.;,lassificatiun 

fqod 3I\d Lhe Ag.ima!;, •. +c. 

Meat and l\i(!at. Preparation.-;. 
Dairy Pmduc� and Eggs 

Mtlk an/'l f'neatrt 
f'il;h and F'fah Pte'j.>arati<•M 
Ct:lr6ali; and C,m·;iJ Preparations 

Rk<' 
'Ffour 
Dther .. 

Ftuits and Vcgt-(ablt·& 
Ve�ek'i._lllcs. Fc�ling �wrr for Anirnals

Qtbf."t 
Btn'erages Md Tobacco ... 

Alooholia Bevera�-es . .

lfnmanufactured 'lohaeco 
Other .. 

Cl'\'lde Materials, Inedible� except Fuelj; 
Mineral"Fuels, Lubric(il\ts & R£1ated )falerials 

Pefroleui'n Prod )Ct$, Refin�i 
Other 

Animal and Vegeta�le Oils attd Fati; 
Ve�tabfe find Edible Oils 
Otlier 

. Chrmi��.ancj (tela�d Material!i . .. 
�n.ie Cl)er,nkitls •. .• 
Inorganie whernic..J,, •. 
Dyeing, Tu.nningandGc,l.ouring Material!' 
Medical ru,d Pharmacooticaf Prodt1Ns 
Fertiliten; 'M/titufnt:turl"d 
&tificlaf. �sins and PlaMi<;,;!1-fat.-r:ials and 

C',ellulose FMet,; and EthC'f:'I ..
Other 

Manufaetttred GdodsClassified rhiefly by Materials 
Ruhhe'r, Wood, Cork, Pa(il'r llrid Paper Board 

Manufacturt>S . . . 
Textile Yam, Fabrlcs, mad!'! up artides and rt'(({tvd 

proaUt'tS . • .. . . . . . , 
Litne Cement and F:µirie,1ted Con.<;tgictioo 01.tl<'rlt..J,s 
Iron ana Stet-f \1 . . . . . .. 
Manuf&ctUN>S i>t' '<'tw . . . ' •. 
�r 

Machinery and Transport Equipment 
Machinery specialized for par tkularindu�t ti� 
General Industrial Machinery 
Eleetrieal Mll<".hinery. Ap)>aratus anti 

Appliances and parts 
RQad Motor Vehicles and Parts 
�r 

Miscellaneous Manufactured Ai'tieles 
Articles of Apj>fittl and Clothing Aecess,1ri�· 
Ptofe!isl'hn;il and Sc:ietltifiil Ins{rume11 � 
Other .. . .. , . 

COBUllodities aad 'lhulsections not dap(fie� 
elsewhere in the $.1,T.C. . . 

'roTAL 

• Provisional
•• Exclusive of import of aircrafts.
+ Exclusive of import of ships

Source: Central Statistical Office, Government of Mauritius.
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1988 1989 

1 .745.6 2.�47.l
211.4 210.2
:{22.6 172.�

(25•1.9) (:386.:1)
IU6.9 172.2
(i21.0 851.7

(29!1.!l) (-112.0) 
(217.�1) (161.8) 
( 103.6) (277.9) 
200.5 2�>6.2 

(l:l0.3) (lH.9) 
71.ii !JLI.O 

211.7 2fi4.0 
66.l 71.9 
H.7 f>.:1.7 
6.9 8.7 

11.5 11.5 
623.2 748.1 

1.008.6 1,509.2 

: J 
866.0 1,337.7 
142 fi 171.f>
163.0 219.9
112.1 157.4
50.�l 62.5

1.082.9 1.319.7
90.8 llG.!J

105.9 143.0
139.i'i 151.5 
207.1 247.7 
SU 124.5 

76.3 84.1 
378.b 45:t.O 

6.124.9 7,580.2 

. -I 513.5 510.8 
i 

.:1 
3,971.8 5,004.1 

185.6 309.4 �··· 443.7 532.8 
442.9 409.6 
567.4 8]3.5

3.566.0 4.151.6 
l,OlM.!l 1,094.4 

405.2 537.6 

311.4 407.8 
647.0 808.6 

1,165.5 t,M3.2 
1,362.6 1,68:i.8 

148.0 204.fi
1Cl4.� t 16.0

1.110.S 1.a6:t:1

37.0 95.6

15,685.0** 19,780.1 ... 

rr.if R.� miUionJ 

19911' 1991* 1!1!12 • 
(I ·I hall} 

2,610.:; 2. 791.:i 1,:Ji2.5 
:{2\1.1 407.\J 17!i.>-
512.ti M2.t- 286.2 

(41G.I) (4�{f1.:{) (217.:�) 
25!Ui 2Jf,.7 l<h,\I 

1,0 Ill. I 709.8 :366,6 
(401.2) (274.0) (128.:)) 
(41.9) (6.'Ul (��1.8) 

(60:J.:{) ( 184.2)
288.8 3\lfi.6 195.7 

(lf,9.1) (204.9) (104.1) 
8X.7 }17.-1 G0.2 
85.0 ,IOJ .3 
89.5 129.0 6!.5 
74.4 92.n .Jfi.5 
2.1 6.5 -1.0

12.7 29.9 
764.7 877.2 129.1 

l.!139.5 1.953.9 897.8 
1,niui 1.1m1.o 756.1 

200.7 27-1.!l
233.3 288.5 UG.8 
166.7 227.8 117 7 
66.6 60.7 

1,618.5 1.828.0 910.1 
120.1 124.0 5�.5 
160.5 HJ0.5 101.3 
230.1 240.5 125.8 
288.2 389.0 ,m,.n 
126.1 106.!) 16.2 

135.9 1:l5. I 60.9 
557.n lj4l:!.CJ 

8,360A 9.o78.0 1.489.3 

590.2 720.3 370.7 

5, 186.:� 5,:{{i(j,4 2.694.7 
455.7 597.7 288.� 
5:{9.8 724.7 350.:)
iii.ti fi59.:J 306.9
870.8 1,009.6 

6.366.5 6,,106.0 2.791.5 
1,148.fi 1,117.7 fif)� () 

682.2 82:3.li 410.7 

6%.7 8f,].I) 346_;\ 
1,108.1 1,279.0 f)�l.-1 
2,728�� !:!,3.'l4.7 
l,8/i9.t 2,262.0 1.066.1 

228.ll :�:m.4 1,066.4 
125.7 150.5 Hi7.7 

1,514.\1 l.782. l 88.2 

166. i 101.9 !9.0

24,018.7 2:i.716.U 12.�17.0



Table 3.7: Intports � :M:ain Sources of Supply 
(Rs million) 

J900 191n· 

J$1 ka/.( l.n4 half JIit h.alf , f!ndhrnf 

658 789 628 283 375 350 439 268 360 

2,746 3,525 3,283 1,253 1,493 1,788 1,737 l,347 1,936 

1,284 1,702 1,677 614 670 675 1,027 802 875 

• ¢ 1,817 2,110 2,888 786 1,o;n 890 1,220 1,185 1,703 

Ja.paq .. 1.843 1,454 1,770 952 891 690 764 799 971 

ltiS�ia \:.{· 512 581 796 269 243 298 283 367 429 

Chffla (1,1a.in1�l �· 1,000 810 94$ 477 523 418 392 467 482 

1,462 1,689 1,358 713 749 592 1,097 774 584 

,. 632 624 781 245 388 272 352 306 476 

lfniwl'l Stat11s Of Arifel'ioo. .. 321 1,102 72:0 135 187 805 297 329 391 

Ken� • iif 79 260 15£ 29 50 75 185 61 94 

Newi3.l'anJ '¥ 
.. ;,.; 291 334 3S7 142 150 186 148 169 168 

India .. if> 759 1,012 1,115 . . 361 409 485 527 470 645 

China (.raiWaJl) ' . 1,073 1,123 1,104 481 592 559 664 508 596 

Majaysia 409 439 539 172 238 199 240 240 299 

Ko�a(lwpdblic;) .. 319 355 377 155 164 195 160 172 204 

971 931 1.068 432 539 464 467 486 582 

501 677 741 214 287 290 387 325 416 

52 54 1>5 48 4 45 9 8 47 

410 519 334 220 190 209 310 143 19] 

]66 171 179 96 70 83 88 71 108 

·'t 350 435 309 174 177 112 323 172 137 

623 418 260 362 271 147 

1,938 2,906 3,509 862 1,076 1,114 1,791 1,786 1,773 

20,217 24,019 24,672 9,360 10,856 11,065 12,954 11,206 13,466 

.... • Provisional
Source: Central Statistical Office, Government of Mauritius.



Table 3.8: Export and Import Price Indices 

100 100 

107 98 

119 110 

136 121 

144 98 

ltH 102 

Base Year (1988 "" 100) 

100 100 

Ill 119 

125 127 

133 133 

136 132 

145 138 

Source: Central Statistical Office, Government of Mauritius 
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Tobie 3.9(a): Tourist Earnings 

(Rs -million) 

1982 I l9S:i 1984 19� 1!!88 1989 1990 1991 
450 503 631 84,, 1.190 1.786 2,:)81 2,796 ::l.630 8.!14() 

Thble 3.9(b): Tourist Arrivals* by country of residence 

n,,,11h-!1 ·�r+;�,tl,mh 198t 1985, 19$6 1987 198& 198!! l!ll:10 l'.1!11 ""' 

Ftet1 tiii'frl • 32,300 3:>,630 40,820 47.960 56,930 65,550 73,31() 77,::150 

South Afrid. P..ep. ,.if 31.560 27.410 26,6:-lO 30,960 35,86{) :36.860 41,860 44,080 Fr:i1,ci:I . . 25.460 27.470 32.380 44,200 fi0.24(1 53.660 5:{, 170 a-1,ti30Nfala�"ti:-.� f<Rr}uh!ic 7,780 6,710 6,180 7,190 6.770 6.530 6,550 f>.8\HJ 

Ger-riia1,y 7.8�1) g,920 l"!.120 18,780 1n,1a<, 18 210 Hl.680 I 22,:a;:!O 

{·mt� King'rlhm 5,760 7,110 8,500 11,790 13.780 16,550 21,920 21,%l.l 

ltaly 6,170 6.830 9,110 ll.240 14,960 14.470 14.180 11,:.!00 

S,ptzcrJao•l 5.44() 6,480 7 390 8,180 \-1,080 10,690 10.740 lll,000 
tunl,ah>\<.1 1.80() UlOO 2.740 2,;l70 2,900 2,870 :3.670 a.\iin 

lndia 2,5,!0 2,980 2,480 I 2,980 4,220 4,790 8.190 9.160 
1\u�ir-.i li:, 1,580 ,U60 I,3i>O 3,150 2,310 2,51(1 3,llGO 8,00IJ l .::i.A •. 1,J'.{0 1.460 2,27ll 1,880 l.470 1,890 2,220 2.100 
Ziimt!J.a. 680 400 290 S60 2,590 1.810 1,490 l.3fi\l

.PnS°i' 100 

I 
780 770 1.0�0 I.260 1,100 1,HO 1,430 S&� fh�·!lt'f: 3.40 77{1 790 J.090 l,!150 3,260 3,500 s.mo

'Rint,ll.io1'P- 90 980 1,360 1.030 1.340 Ut90 2,110 2.230 8,540 11,550 13,120 16,880 18,510 20,050 24,460 21,430 
1lltrief 139,670 148,860 IGt,,310 207,560 239,560 262,790 Wl,5511 2�8,510 

Tobie 3.9(c): Average Stay 

U)82 1981 1991 
11.R 11.0 11.7 11.4 11.4 12.5 12,2 12.0 12.U

• As from January 1987, owing to the increase in the volume of passenger traffic, the compilation of tourist arrivals is based on 
a IQ per cent sample.

•• Provisional

Su11/'Ce: Central Statistical Office, Government of Mauritius.
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. . 

�.· .

B. UNREQUI'l'Ep TRANSFERS .. 

�- . .

UT; . . 

NET� Of 0000�
s,:RVICf:� AND TRAN$ftRS •, t;.• 

C. Ci\>ITAL (J.:XO�OPfNG
RE$ER\ll;S)NDIJLA1'f;D 
ITE)1S) .. �- •

c'
» 

NON,.MONEr..,tRY SEC'mR$ 

11 - 12. .Pitect.fovestmenf and <1t!Jr 
r;vatflong,l;erm t·' 

. rv.,{i!'W68t11fit ti®iii.,a 
<Jfltler, , • •• • . • 

18. Othe.t! R
14, Local 

,sbofUtrlJ)

•l 5. Central 
Ii'H1:ris �w. , 

OQf,et· Li,ifl,;fliti& 
AS8tts,. 

.. 

s'·•.t 

�, ..

,;-,.,:: 

'NET£ltROk$ ANDOMISSlQNS .. 
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Table 3.10: Balance of Payments 

11412 15819 15854 18922 20938 

8286 11493 11692 13455 15598 
8 9 80 

88 998 43 1412 49 1563 
1105 460 1575 754 1810 1029 
1190 350 1786 661 2381 857 

76 805 180 713 357 950 
(15) (114) (4) (135) (22) (215) 
(61) (691) (176) (578) (335) (735) 
50 70 72 83 75 121 

480 4.35 670 530 795 790 

755 85 968 118 1391 145 

(470) (68) (622) (99) (1083) (121) 
(285) (17) (346) (19) (308) (24) 

1253 815 770 

35 713 1628 

243 1011 1836 

488 118 943 176 2344 224 

(100) (-) (221) (-) (317) (-) 
(388) (118) (722) (1'76) (2027) (224) 

112 14 77 

380 396 701 471 1028 1235 
(380) (396) (701) (471) (1028) (1239)

(-) (-) (-) ·c-> (-) (-) 
(-) (-) (-) (-) (-) (-) 

208 298 208 

53 261 30 328 49 257 
(53) (-) (30) (-) (49) (-)
(-) (261) (-) (828) (-) (257) 

1716 2788 2466 

367 389 525 
(-) (257) {-) (389) (-) (525)
(-) (100) (-) (-) (-) (-) 

1359 2399 1941 
(-) (-) (-) (-) (-) (-) 
(-) (7) (-) {64) (2) (-)
(-) (-) (-) (-) (-) (-) 
(-) (1351) (-) (2330) (-) (1952) 
(-) (1) (-) (5) (9) (-) 

428 1260 1608 

(Rs million) 

1990 1991 
Eitfmate8 

Gred.if l)ef,i:t €red.it D!Jbit 

22141 24883 26509 29730 29135 31005 

15166 18208 17914 21775 18992 22385 
87 146 94 

62 1804 70 2087 114 2128 
2295 1293 2861 1745 3271 1843 
2796 1209 3630 1390 3940 1722 

778 1081 831 1170 1292 1203 
(51) (258) (30) (334.) (55) (323) 

(727) (823) (801) (836) (1237) (880) 
77 114 90 213 92 202 

967 997 1113 1204 1452 1428 

1294 145 1613 175 1544 271 

(1149) (111) (1365) (142) (1485) (241) 
(145) (34) (248) (33) (59) (30) 

1593 1783 579 

526 1416 602 

799 1588 955 

1718 342 2166 539 2392 823 

(537) (-) (601) (-) (127) (-) 
(1181) (342) (l565) (539) (2265) (823)

601 123 214 274 544 

496 472 801 463 240 584 
(496) (472) (301) (463) (240) (584) 

(-) (-) (-) (-) (-) (-) 
(-) (-) (-) (-) (-) (-) 

273 i12 353 

21 294 49 221 353 
(21) (-) (49) (-) (-) (37) 
(-) (294) (-) (221) (-) (316) 

2225 3442 2950 

566 645 322 
(-) (566) (-) (645) (-) (322)
(-) (-) (-) (-) (-) (-) 

1659 2797 - 2628
(-) (-) (-) (-) (-) (-) 
(-) (29) (21) (130) (-) (172) 
(-) (-) (-) {-) (-) (-) 
(-) (1633) (-) (2688) (-) (2464) 
(3) (-) (1) (1) (-) (2) 

3292 3809 2927 



Thble 4.1: Gross National Product by industrial origin at current factor cost 

NEW S.N.A. SERIES 
(Rs milli1m) 

2,510 2,884 3.06'7 S,370 3,895 4,060 4,125 

2. ,.Mining andquahyint 22 25 27 30 37 43 50 

3, 1\-l;utufuetudn"g 3,830 4,841 5,627 6,365 7,461 8,325 9,l35 

4, ;f;teetricity, gas anff v.'rl.ter 462 490 517 &77 507 77-f> 905 

880 1,045 1,'l't70 1,735 2,220 2,565 2,900 

. . 2,300 2,962 3,/785 4,540 5,455 6,100 6,815 

o'f ... � }tit1)'1 whdl�e,.& retail: t.rad� (1,880) (2,427} (3,125) ,(3,72l?) (4,4,00) (4,920) (5,450) 

1,775 ,2,075 2,425 2,949 3,490 4,200 4,810 

2,335 2,482 2,723 3,261 3,900 4,380 4,820 

l (1,580) (1,610) (1,715) (1,900) (2,110) (2,290) (2,485) 

1,56{) 2,035 2,680 2,987 3,262 3,600 3,875 

776 856 960 1,260 1,563 1,877 2,145 

19,695 23,181 27,074 31,790 35,950 39,700 

-5;38 -593 -303 -339 +90 +100

19,157 22,588 26,771 31,451 3&,040 3$,1,800 

1. Revised 
2. Estimates
3. Forecast 

Source: Central Statistical Office, Government of Mauritius 
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Table 4.2: Distribution of the Gross Domestic Product at current prices 
NEW S.N.A. SERIES 

Conlp,ensati<>n ofemploye,;i;, 

of which General G<!.�>ernment: 

O!*rati.ng surplus 

Consumption or fix rd ..-�1,ital 
·--·-.. -.... 

Iii 

. .  

. . 

. . 

Gross Domestic Product at fat-tor cost 
.

ln,di.rect taxes (net 9f�ub$idies} . .

Gr(lss D6me9qc I'l"'lduct: a1 marlM p�c�s 

. .  

... 

. . 

.. 

. .

"'·" 

. .

1985 I 1986 

6,570 7,365 

(1,680) (1,812) 

7.310 9,085 

- -

13.880 16,450 

2,738 3,250 

16,618 19,700 

1987 1988 1989 19901 
. .•.. 

8,895 10,915 12,815 14,890 

(2,370) (3,050) (3,364) (3,649) 

1-0,800 12,266 14,259 16,900 

- - - -

19,695 23,181 27,074 31,790 

3,881 4,622 5.191 6.200 

23,576 27,803 32,265 37,990 

Table 4.3: Expenditure on Gross National Product at current prices 

NEW S.N.A. SERIES 

1985 198'1 19SJ! 1989 

"' 

(Rs million) 

19912 19923' 

16,975 18,730 

(4,0]6) (4,325) 

18,975 20,970 

- -

35,950 39,700 

6,800 7,200 

42,750 47,000 

(Rs million) 

,Ptivate con$uniRfiqn expenditure 6n good� 
and Ser'\'lCliS . , : . • ., 11, l l 8 12,000 14,395 l 7,215 20,850 24,840 27,500 30,015 

G�neral gm�rntn®t consumption �xpenditure 
on gr,vdl, fQ!i services . . 1 1,915 2,068 2,722 3,509 3,936 4,456 4,930 5,360 

GrosS' ,fort1q;,ifo.f"1Xed cafl'ital f<1rm�iNt of 
pti\:ate enterprises 2,100 2,515 3,375 4,610 6.280 7,500 8,870 9,600 

" @ross !do'n}�tic fj�ed 'Capfhil folillation Clf 
governm�nt & ptlblie e1\t"eryri�s . . 1,000 1,375 

\!.lncrea.i;e in stocks 
·� �' .. ,� 

t& 

CmtsQmpt,ion.& Gross �apital formation ,.

Net export of goods and non-fa41:-0rservi(leii. 

Net f;l(;tor in.e<>me from "tl\c re,5t of the world 

1�dlrect pxes (net-of su 11:iidies) 

It GN�sN:ational Product at f,11::tor cost., 
kl\ 

1. Revised
2. Estimates
3. Forecast

+800

.. 16,933 

-315

:� •, -700

-2,738

' 13,180 

Source: Central Statis ticaJ Office: Govetnment of Mauritius
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+430

18,388 

+1,312

-729

-3,250

15,721 

1.715 3,380 2,286 4,365 3,515 4,525 

+871 +512 +l,352 -306 +239 -326

23,078 29,226 34,703 40,855 45,054 49,174 

+498 -1,423 -2,438 -2,865 -2.304 -2,174

-538 -593 -303 -339 +90 +100

-3,881 -4,622 -5,591 -6,200 -6,800 -7,300

19,157 22,588 26,771 31,451 36,040 39,800 

• includes purchase of aircraft and marine vessel.



Table 4.4: Gross Domestic Product by kind of economic activity at constant 1987 prices 

A\n,•ulture, huntinf<. fflr(>:;try :rn11 fi:\hlni; •. 

Mlf,ihg and qllarryi11g 

l\lanuraet urin 

F.l<>ctrkity. g-a., llnd wat�r 

G.onst ru<'t-fo n 

Whol�le..and retail trade an<I r(lStaurattt� an<l hmM�: 

qf which wh1,1l�al1: and rel.ail tra<le 

'Ih.1.mpor.t. fSLnl'aii: and �mrr.mut.:ativA 

Financing, iri.,uranc� real estate and busin1>ss S<>l'VI<'ei-: 

of whil:h <.>Wt�tshiJ� <>f dwelling:< 

Prqdu<>ers of gQvemm,mt -,ef\'.)C�s. 

Otlwr ;;i,rvfre.� 

1988 

2,732 

26 

5,225 

509 

l,223 

3,305 

(2,70t'l) 

2.262 

2,599 

{1.644) 

2,116 

90'7 

!989 

2,518 

27 

5,478 

569 

l,�57 

3,552 

(2,896) 

2.4,rn 

2,778 

(1.685) 

2,193 

966 

19�'1 1991,t 

2,764 2.745 

2() 31 

5,901 6,237 

581 636 

1,527 1,6,1!) 

3,7!'i4 3.912 

(3.026) (3,163) 

2.5SO 2.711 

2.981 il.144 

(1.732) (1,789) 

2,292 2,360 

1.043 l,127 
1-------------�----------------+---------------

20,904 21,881 28,452 24,552 

Annual Growth Rate cil Real Gr�:. Otnp.t>Stie Prv<luGt +6.1% +4.7% +7.2% +4.7% 

1. Revised

2. Estimates
3. Forecast 
Source: Central Statistical Office, Government of Mauritius 

/Rs million) 

iiffi�:l 

2,919 

34 

(),i$.'i0 

693 

1,8H 

4.11.:1 

(3.:305) 

2.928 

:3.321 

(1,850) 

2,431 

1,217 

26,121 

+6.4%
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Tobie 4.5: Composition of Gross Domestic Fixed Capital Formation (at current prices) 

'JJy t?fpevf canjt.aig()Od& 

(a) Residen� l}U:Udings

. (b} Non•resiqent;W buildi� 

,<c; Other c'bqstruetfon amd work.$
if (incl1.1ding kind improvement) .. 

{,d) Transport e�pment 
(i) Passenger. eilq; .. / ..

(µ) Other eq111):>1'ii�nt 

( e) Maclunel";V and oth�r eq�pment 

Gross Domeeti<".,fued Caeil;al F'pl'nij\tion 

Byimlustrvil u._qf 

(11,} :Agricultur\ bµpt;jng, forestry and Jjs}liµg 

(b). �mg and qtiai'ryipg ..
;;\; 

(� li\a..nufaeturi� 

(d) tl�city; gas an� Wer

( e) *coll$truetion . . ,.: .

(f) Wholesale & retail tr:ae� a.nd restaurants
&hdtels . \ .. .. 

. (g) �wrt. sto� anq. e91pmuniciitforis 

(li) Finim,euig, fosurance. reil estate & 
business serviees, 

1985 

730 

635 

425 

85 

185 

1,040 

.. 3,100 

130 

740 

285 

80 

330 

435 

815 

1986 1967 1988 1989 J.9901 19912 

775 850 1,075 1,495 2,060 2,7-00 

660 800 1,215 1,620 2,140 2,425 

635 715 915 1,025 1,370 1,450 

155 255 295 380 475 490 

315 470 1,970· 815 2,120• 7l!5

1,350 2,000 2,520 3,230 3,700 4,535 

3,890 5,090 7,990 8,565 11,865 12,385 

130 290 230 200 270 480 
._ 

1,0'70 1,460 1,875 2,130 2,070 2,280 

230 310 455 605 385 1,305 

135 115 165 250 615 205 

300 485 750 1,305 1,930 2,005 

930 1,180 2,860 * 1,855 3,235* 2,020 

875 960 1,205 1,£90 2.300 3,035 

(Rs million) 

JUt3 

3,630 

2,500 

1,655 

520 

1,270 

4,550 

14,125 

520 

2,395 

1,080 

355 

1,785 

2,505 

4,160 

ot whf�: ownership Gr 4V{ellings (730) (776) (850) (1,07-6) (1,495) (2,060) (2,700) (8,630) 

(i) il'Producel'$ �fgQv�rnment se�ei, .. 
,.;.� 150 145 200 275 325 845 735 1,055 

ti) Other"serJ[iQeS i:i 135 75 90 175 205 215 320 270 

GrossDo1!Jerti.c Flx,ed Gapital FotnuuJoo .. 3,100 3,890 5,090 7,990 8,565 11,865 12,385 14,125 

1. Revised
2. Estimates
3. Fbrecast 
• Includes 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 PRODUCTIVITY INDEX 

N)nllfacturing sector {in�N�irlg �u,ar) t,t 

Manufa4}utiqt �etor(excludi)lg :;\lt,ta,") .• 

El'Z�tor 

1933 

94 

98 

97 

111 

108 

116 

Source: Central Statistical Office, Government-ofMauritius 

• Estimates

1984 1985 198fi. 

84 76 71 

88 77 75 

88 78 80 

UNIT LABOUR COST INDEX 

123 

124 

132 

134 

142 

166 

1986 

151 

156 

182 

1987 

73 

78 

82 

19S7 

159 

165 

195 

19� 

77 

81 

90 

198& 

178 

187 

216 

1!}89' 

78 

84 

96 

1989 

194 

200 

228 

85 

91 

105 

1990 

210 

219 

250 

(1982 = 100)

91 

98 

108 

(1982 = 100) 

1991" 

224 

231 

269 



1970 

Hm 

1972 

1973 

1974 

1975 

1976 

1977 

191� 

1979 

1980 

1981 

1982 

1983 

IY84 

W85 

19.SG 

1987 

rnss 

1989 

1990 

1991 

OropYe�r 

. . 

. . 

.. 

. .

. .

. . 

. .

.. 

. .

. .

. .

.. , .. 

. . 

. . 

. .

. .

.. 

. . 

. .

. . 

. . 

. .

. . 

.. 

.. 

. .

.. 

.. 

. .

� 
. . 

. . 

.. ... 

. .

. .

. .

.. 

. .

. . 

. .

' . 

.. 

. .

TaM4rea 
under 

culti1'(1tW'fli 

Total are(A 
hah·��:ed 

II 

. 

(Jr. tlwusands pf 
arpenf1$/' 

� 

205 190 

205 189 

205 190 

207 192 

205 189 

205 190 

206 192 

206 191 

M5 190 

203 189 

203 188 

20] 185

201 189

200 186

199 186 

197 185 

197 184 

196 184

196 182

196 182

196 181

196 180 

'lab le 4. 7: Sugar Production and Yields 

w Y�ld of �ne p/Q' arpent 
Cu111t 

Tlrodu.ced Mill.er O'lmter 
p7ri:� PWittters Ptinttm 

'* _(lzt, thou-
sand.$ of (1n 111!Jl'r'W tl)Ti\) 

�trictons) i, 

5,120 31.5 22.1 17.3 

5,255 33.7 21.0 18.8 

6,315 38.0 28.0 28.3 

6,243 37.3 27.4 22.5 

5,964 37.1 24.9 20.5 

4,316 26.7 18.2 14.4 

6,402 37.6 28.5 23.5 

6,022 35.7 27.6 22.4 

6,260 36.9 28.3 22.6 

6,313 37.3 28.8 22.5 

4,564 27.0 21.1 16.2 

5,303 32.8 23.2 20.6 

6,582 38.4 30.8 24.2 

5,255 32.2 23.9 20.2 

5,009 31.7 22.1 18.4 

5,583 33.8 21.4 26.3 

6,025 36.4 29.2 22.5 

6,231 37.5 30.6 23.6 

5,517 36.8 24.9 20.4 

5,436 34.l 25.5 18.4 

5,548 36.3 25.2 18.1 

5,62] 37.8 24.3 21.5 

Source: The Mauritius Chamber of Agriculture, Annual Reports. 

A1,erqgll; 
$u.gq,r fliel.d oj 8'ug(tf 

A�e produced tpJ.fla1' per Rew.�red 
1rrtand at'p(1nt 

... 
(l11:t}w11,,- H(Jtt metrie (In per sand/; of 

t6M) �ofc<rnl,) rMtric ton.� 

26.9 576 3.02 11.3 

27.8 621 3.28 11.8 

33.2 686 3.61 10.9 

32.5 718 2,75 11.5 

31.5 697 3.68 lt.7 

22.8 468 2.47 10.9 

33.4 690 3.60 10.8 

31.5 665 3.48 11.1 

32.9 665 3.50 10.6 

33.4 688 3.64 10.9 

24.3 475 2.54 10.4 

28.6 575 3.10 10.8 

34.8 688 3.63 10.5 

28.2 605 3.25 11.5 

27.l 576 3.11 11.5 

30.2 646 3.48 11.6 

32.7 707 3.84 11.7 

33.9 691 3.78 11.1 

30.3 634 3.76 11.5 

29.6 568 3.10 10.5 

30.7 624 3.46 11.3 

31.2 611 3.39 10.9 



Tobie 4.8: Sugar Production and Disposal 
('000 metric tons) 

Calm,iM 
Stock at 

Tdtal L<i¢ru 
Stock at Avei•aga Priee 

l�ur 
bf{Pnning Prod1u:f-fon availability• COMUmf}tWn. 

EX[Xlrt,;. end E:t-Synd !(Xlte* * 

of y�art o
f
ynarl {Rspert<ml 

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.l 686.4 832.5 33.3 613.9 185.3 641 

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 36.4 551.1 237.1 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 

1980 . . 324.0 475.5 799.5 36.7 617.3 141.2 2.320 

1981 . . 141.2 574.5 716.7 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 36.9 539.6 336.9 3,897 

1986 336.9 706.8 1,043.7 37.7 624.9 380.6 4,213 

U\li7 380.6 691.1 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 

1990 . ' 215.3 624.3 839.6 38.7 578.0 223.0 6.714 

1991 223.1 611.3 834.4 40.1 551.4 242.9 N.A. 

* Figures for available supplies are net of closing special ISA stocks.

•• Relates to price received for export and domestic sales of sugar produced in the crop year, net of all marketing expenses, taxes and
levies, and after deducting Sugar Insurance Fund premium.

1 Figures for stocks include special ISA stocks (whether applicable). The effects ofloss or surplus in storage are also accounted for in
closing stocks.

Source: Mauritius Sugar News Bulletin; Mauritius Chamber of Agriculture,Annual Reports. 

113 





Tuble 4.10: Electricity "' - Production and Consumption

rib( 1984 1986 1987 l988 1989 ¥.)90 W9J 

Ef,(e('tl\'� CI\Pacity kw 182.240 182.240 181.550 181.550 210.350 220.350 228,350 252.350 

- Hyqr<i 51,640 51.640 50,950 50,950 56,750 56,750 56,7,p{) 56,7;,0 

• Then);,µ 130,600 130,600 . 130,600 130,GOO 15.3.600 171,600 171,60() rns,600 

Energy Generat�d Milli-0n 341.5 287;.8 322.4 370.8 438.l ,t58.7 569.8 613.6 

Kwh 

._ Hydro 63.9 114.2 109.3 138.7 98.\,} 147.6 84.9 75.5 

....,. Th�niJal 2$0.6 17'S.6 213.1 232,1 331).2 311.1 484.7 5:38.l 

Ew•r� purchaile<l from �uga.r 
and.OtQet F:«-t,)ricll .. 34.3 110.6 115.7 104.3 lM.$ 125.4 97,4 123.6 

Energy Sold Million 305.1 :J2f.o 356.3 401.9 449.9 486.8 558.3 621.9 

Kwh 

!\lumber of Conl!uruerl! °NO. 181197 186,314 192,772 19M9:l 206.172 211,274 219,065 227.699 

.,_ nomest ic 163,507 168,(HS 173,685 179,()87 185,609 189-.759 196,312 203,741 

,._ <:;oinmercial 14,349 1,\,79<) 15.299 15�117, 16,048 16,680 17,603 18.510 

- ln�w;t'tial 3,199 3,369 3,627 3,918 4,830 ,t511 4,833 5,122 

- 1,.)ther 142 142 161 *171 185 324. 317, 326 

* Relates to Central Electricity Board Data.

Source: Central Electricity Board Annual Reports & Accounts
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.lammry 

.1-'ehrua11 

:\lan•h 

·\pril .. 

:\la\· . .

.June> .. 

.Jul) .. .... 

\u !lbt .. 

Sc:>ptc:>n b..'r 

<ktoher .... 

l\o 't'mber 

[l<.>cl·ml>er 

...... 
"'. 

Average .. 

MONTH 

.. 

. . 

.. 

.. 

.. 

. . 

. . 

Yearly Change (Pert>entage). 

.. 

. . 

. . 

.. 

.. 

. . 

.. 

Table 5.1: Consumer Price Indices• 

1984 I 1985 1986 1987 1988 

IO!l.9 1 HI.I 12-1.0 123.7 10:!.4 

111!.ti 120.7 IZ1.2 125.IJ 1111.7 

112.4 121.7 124.7 127.3 101.1 

I Ja.2 121.U 12-1.6 124.7 10:u 

113.5 121.1 12-1.fi l2i).� l03.8 

113.2 J.!1.2 124.fi 126.1 107.2 

l 14.0 121.\l 124.8 9\:1.8 110.7 

115.6 122.7 125.ii W.l 113.8 

117. I 12.J.2 124.3 99.2 110.3 

118.0 12-t.2 12·1.0 99.8 117.5 

117. t 124.0 123. l 11)0.2 117.4 

118.2 12:u, 123.6 100.3 116.1 
-

111.4 122.1 124.3 100.1 IO!l.3 

I 
+7.3 +6.7 ... 1.8 ... o.G +9.2 

1989 1990 1991 1992 

1 Hi.X 131.!l 152.0 )!i0.6 

I llli.6 la3.4 151.0 151.3 

118.5 18:i.2 H9.0 1!i l.5 

121.7 134.9 148.3 J;,1.0 

122.3 Ia5.7 146.2 1:.3.1 

122.6 135.4 147.0 156.4 

121.0 139.!I 151.9 

123.!l Ia!.l.!l 15(1. l 

12fi.O 146.1 1!9.8 

12ti.4 146.H 150.0 

I 
12!1. l 1-19.2 1r,n.2 

128.7 148.7 118.8 
I � 

I 12:u 139.7 149.5 

I 
+12.ti +13.5 +7.0

• From July 1982 to June 1987, the base period was January-June 1982 • 100. A new base period (July 1986 to June 1987 = 100) has 
been introduced as from July 1987. 

Source: Central Statistical Office, Government of Mauritius. 
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'Th.ble 5.2: EPZ Enterprises - Employment by Industrial Group 

13 1,161 14 1,155 15 

ii. 43 544 46 567 49 

,;c:. 32 4,789 37 5,541 36 

Wei.iri'ng Apparel!i 339 75,709 336 74,426 332 

Qf wlilclJ: (lt) Pullov�rs (56) (28,802) (64) (27,308) (51) 

t1>) q19:y�� Other{.armen{s (5) (458) (282) (47,110) (281) 

5. Leather Producti> l (�twear 13 1,336 12 1,360 11 

6'� Wli<id, · F'urnit11re & Haper :Piodugt$ 15 517 17 600 20 

$(.lcl1g OU$ 
'

6 570 7 $10 6 

Wa�' Clm;k.5 6 850 6 703 8 

Electrie and,01,per !ill(:\Ct,(;()pi�,pl'o;llt!').tS 12 408 l4 441 16 

Jelellery 19 J,380 19 1,443 19 

:)bys aiidCai-n'ival Articles 8 978 8 1,034 8 

Othtt1 
,.,,, 

62 1,664 62 1,526 67 

PAL 568 89,906 578 89,306 586 

Scr.1,rce: Central Statistical Office, Government of Mauritius 

1,276 

615 

5,056 

76,409 

(27,393) 

(49,016) 

1.250 

6?? .,� 

518 

684 

371 

1,418 

1,037 

1,605 

90,861 

June 1992 

14 

49 

36 

318 

(46) 

(272) 

10 

19 

6 

8 

16 

19 

7 

67 

568 

843 

597 

5,187 

75,-194 

(26,952) 

(48,542) 

1,560 

578 

486 

693 

436 

1,407 

1,050 

1,668 

89.949 



.... 

.... 

00 
Tobie 5.3: Employment by Economic Activityl 

(In Thousanihl) 

AJ!riC1J ltute &Pish i71g Whclr· Gf?',0«rmMTJ 

sak 
$.,rt.rices••• 

Miilitig Manu-
Elcetri.-

T/1fJI1/ 
Zram-pott. 

o,(whieh ()th"f' & .itY, C¢1t� StMage, f:m"l,Qd, ofv·hith 
Qwarr- fl!,f/11,, ttnil trilction /rl/.,k, C,Q'/m1,1ir.i• C,mtrtJJ Ser-

Thud ,ting 
rn,g !l'<U# reslau· catio'TIII 

'll>tal Oci'lml,- rice$ 

T(J?U..S& 111tmt 
Sugq.r• T(l(i**

hotel,;; Sermrcs 

March 1988 . . 52.1 46.1 4.6 0.2 36.9 4,2 4.5 9.1 8.0 55.1 49.8 19.2 

SE'ptemoor l!'l83 . . 55.a 49.1 4.3 0.2 38.3 4.1 4.4 8.9 8.0 54.9 49.6 19.2 

Mareh 1984 -� 49.8 44.6 3.6 0..2 42.1 4.0 4.0 8.9 8.2 54.8 49.5 18.7 

September 1984 .. 53.5 47.6 3.4 0.2 48.6 3.9 4.1 8.9 8.5 55.1 60.0 17.8 

March 1985 48.3 42.9 8.5 0.2 56.1 3.9 4.8 9.2 8.4 55.0 49.9 17.7 

g�wmhet 1985 .. 52,7 46.6 3.4 0.2 62.9 3.8 5.0 9.2 8.7 55.J 50.1 17.8 

.Ml\.l"Ch 1986 .. 46.9 41.7 3.2 0.4 76.5 3.6 5.0 9.6 8.6 54.9 49.7 17.7 

September 1986 52.0 45.S 3.4 0.2 83.9 3.7 6.4 10.1 9. 1 54.7 49.5 18.2 

.March 1987, .. 46.4 41.0 3.1 0.2 93.3 3.7 7.2 10.6 9.7 54.9 49.7 19.0 

Se ptembcr }987 . . 50.0 44.3 2.7 0.2 99.9 3.6 8.7 11.9 10.0 54.8 49.6 20.6 

March HIS8 . . 45.0 39.7 3.0 0.2 105.8 3.6 9.4 12.8 10.3 55.3 50.l 21.7 

September 1988 49.8 43.9 2.8 0.2 105.5 3.5 9.3 13.2 11.3 54.7 49.5 21.5 

March 1989 . . 44.9 39.6 2.8 0.2 106.8 3.5 9.6 14.0 11.7 54.8 49.6 22.8 

R�ptember 198!) 47.8 42.1 2.8 0.2 107.8 3.5 9.9 14.5 12.0 54.9 49.9 22.5 

March l!,90 . . 45.1 39.9 2.8 0.2 109.7 3.4 10.9 16.5 12.2 66.3 50.6 12.9 

Sepretnber 1990 . . 46.8 41.1 2.8 0.2 107.8 3.4 11.1 17.4 18.3 66.6 50.7 12.8 

Mal'ch 1991 . . 45.3 40.l 2.6 0.2 108.3 :u 10.4 18.1 13.6 67.2 50.9 13.8 

September rn91 . . 46.9 41.3 2.4 0.2 108.5 3.5 10.2 18.2 13.4 67.8 50.9 13.8 

March 1992 . . 44.3 39.3 2.4 -0.2 109.3 3.4 10.6 19.0 13.6 68.4 50.9 13.6 

1 Revised and classified according to the International Standard Industrial Classification, 1968 Edition and applies to large Establishments only. 
* Includes factories

** Includes factories and Tua Development Authority

*** Includes Municipalities and District Councils.

SO'Urce: Central Statistical Office, Government of Mauritius.

Total 

189.3 

193.8 

190.7 

200.6 

203.6 

215.4 

223.2 

238.3 

245.0 

259.7 

264.0 

271.2 

267.8 

273.2 

277.2 

279.4 

280.3 

282.5 

282.4 



'lab le 5.4: Average monthly earnings in large establishment by industrial group for employees on monthly rates of pay 

(March 1985 · March 1992) 

(Rupees) 

INDU�RIAL GROUP 198$ 1986 1987 �88 1989 1990 1991 1992 

Agricwufr� and: fishing 1,399 1.441 1,551 1,869 2,241 2,331' 2,985 3,096 

'8uga,rl 1,373 1,419 1,524 1,824 2,185 2,274 2,939 3,003 

'fl:>a2 1,645 1,575 1,727 2,319 2,901 2.999 3,506 4,235 

Othct 2,087 2,327 2,379 2,881 3,210 3,165 3,640 4,184 

Mining a.nd quagying 2,105 2,484 2,606 3,288 3,518 3,807 4,250 4,702 

Manufacturing 1,778 1,941 2,059 2,435 2.799 3,105 3,570 3,967 

Electricity and water 2,817 2,996 3,177 4,061 5,775 5,270 fl,216 7.005 

Construction 1,937 2,063 2,185 2,956 3,732 3,793 4,650 5,660 

Whol�le, reta,i.l trade, restaurants ajid, hot�ls . . 2,077 2,324 2,445 2.�4 3,163 3,507 4,060 4,839 

Transport. storage and commnnication 2,759 3,170 3,117 3,900 4,405 4,668 5,306 5,914 

Financing, m�ran<:jl, real estate and buell},ess serviel:!& 3,236 3,412 3,583 4,126 4,688 5,055 5,807 6,692 

Community. t10Cial arffl persoruil liiervfces 2,151 2,234 2,357 3,155 3,653 3,893 4,353 4,784 

Gol.""1tnent: a)�ntral 2,147 2,226 2,348 3,186 3,766 3,941 4,370 4,805 

(b)tocal*. 1,819 1,884 2,028 2,821 3,495 3,204 3,365 3,832 

Oth�r 2,384 2,503 2,609 3,164 3,737 3,996 4.657 5,125 

1,405 1,587 1,659 2,147 2,625 2,716 3,120 3,597 

1,964 2,087 2,215 2,815 3,335 3,524 4,080 4,530 

1 including factories 
2 including factories and 'Tua Development Authority 
3 municipaiities and district councils 

Source: Central Statistical Office, Government of Mauritius. 



Tu.ble 6.1: Government Recurrent Budget 

REVENUE: 
Direct Tun: 

lnc(lme 'lax .. 
Succe8S100 Duues 
Contnbutaon to Social Secur1t 

Other .. 
IINlirftt Tau, . .

of which: Import dut1e,.

Stamp!' dut} on Import,

Salt!S Tax . .

Export dutit'll 

Excise dutie11 

Other 
Reeeipt froa public utilities 
Renipt from pabli� aerritt1 
..... of pablk property 
Otller .. 

'I'Ol'AL 

EXPENDITURE: 
......,.. Adahdltratioa 

f4 wtridl. Police 
Bceaoaic S.nlee1 

. .

.. 

. . 

.. 

. . 

.. 
Agriculture, Natural Resourres & Fishen 
fwt and 'Dtlecommun�ns 
Works, Labour and Employm�nt

Cooperative. Commerce, Industry anJ Tuunsm 
Econonuc Planning and Dewlop�nt 
EIK'rgy and Internal Commurucatmn11

Sedal Senic .. .. 
Social Sffllnty .. .. 
Education, Arts and Culture

Health .. 
HOUIUlg. Lands & Environment

Reform Institutions. Youth and Sport" 
lMal 6-traaent ud Rodril'lft 
..... Debt ud Peaioa 

r4 which: Public Debt Service 

MAL 

Surplus (+)or deficit ( ) 

. . 

.. 

.. 

.. 

. . 

1987-88 1988-89 

l,Oi2.7 1.417.3 
(70:3.ti) (9 0.1) 

(1:.3) (0 .,) 
(31.6J ( i 1.3) 

(331.'3) (3D5. I) 
4,459.2 5.258.5 

.. (1,734.8) (2.082.8) 
(!JO 1.3) (U71.G) 
(46.3.2) (572.21 

(i>I0.6) (610.3) 
.. (37:.!.5) (602. 7) 

(373. ) (418.9) 
259.7 .115.t! 
1-14.3 17:1.5 

15.5 12.3 
263.7 186.1-- -

6,215.1 7,193.5 

901.0 1.211.7 
. . (305.G) (465.4) 

707.8 705.4 
(177 .:3) (178.2) 

(:--.1.9) (54 5) 

(162.0) (226.6) 
(15.7) (209.9) 

.. (15.7) (22.1) 
(10.0) 113.!I) 

Li00.5 2.223.0 
(4� 7 .3) (574.2) 

.. (i25. I) (980.9) 

I 
(411.4) (56:i.7) 

(11.7) (16 0) 

(65.0) (86 :.!) 

347�1 I 455.3 

I
I 3.030.4 2,156.5 

. . (l.�45.3) I 
(2.filll.5) 

5,813.1 ! i,655.8 

+ 40:!.II -.CG2.4 

Sourr,: Financial Report, Budget Estimates, Government of Mauritius.
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l,i7li.:l 
(1,2:H.G) 

(0 3) 
( 13.G) 

(50:.! !l) 

5,913.6 
(2 436.0) 
(1,267 1) 

(710.4) 

rm.s) 

(1132.9) 

(492 6) 
li7.S 
2ll.3 
18.0 

268.2 --
8 .. 167.2

l,59:i.8 
(499.0) 
8:19.5 

(192.6) 
(54.1) 

(�26.8) 

(324.8) 
(26.3) 
(15.4) 

2.322.3 
(f,71.6) 

(1.050.0) 

(597 .OJ 
(17..'.)) 
(85.9) 
484.2 

2,958.0 
(2,589.7)--
8,199.8 

+•ll-i;\.:{ 

(R., m illio11J 

I 1990-91 i 1991-92 i 1992-93

J tR, I · ( E11tinwJn) 

I2,075.9 2.2119.;i 2.3:i8.4 
(1,387.1) ( !.5t�ll OJ (1 f.30.0) 

(0 IJ (0 l) (0 0) 
(44 .2) (fiO 4 J (53.4J 

(6-l-l.:>) (5!1!! 0) (61f,.O) 

6.964.5 7,153.5 i.75!1.5 

I
(2,SIU) (2,800 0) (:{,0:!5.0) 

Cl .45S.ri) (l,•170 0) (l,Ei70.0)

(i:;23.0) (940.0) (1,010.0) 

(429.ll) I 116 0) (425 0) 

(831.2) (l3C.S.3) ( 1,0 IO.O) 
(610.8) (600.2) (669.5) 
185.2 210.3 262.8 
:!82.7 265.1 332.6 

22.0 

I
26.3 2i.i 

185.0 765.2 1144.0 
- -

9,715.3 10.630.0 11,55;i.0 

1.38:i.5 I 1,660.9 l.!!89.i 
(602.8) (700.0) (7�)0.0) 
886.11 1.1112.1 1.107.0 

(229.3) (267.t!) (296.4) 
(62.3) (t17 .3) (72.i) 

(25ti.3) 12Xfi.ll) (2!15..I) 
(283.4) (332.1) (356.G) 

(2H.7J (26.3) (37.0J 
(28.8) (�m.s, /48.!I) 

2.919.1 3,438.4 I a. 1a-1. 1
(i\61.9) (l.074.Gl (1,190.2) 

11,212 G) (I,:t77.!il (1,462.�) 
(iOG.41 (824.b) (891.4) 

(24.3) (31.0) (55. l) 
Cll3.!J) (130.5) (l�!i.:!) 
;;11:u 672.6 7:;2.6 

3,t:!9..1 3,496.0 :i.226.0 

(2,959.3) (2,9!i0.0) (:!,f,42.0) ---�-
9,!13.9 10.280.0 I0.710.0 

+201.4 +:!50 0 +845.IJ 



Table 6.2: Government Capital Budget 

RECEIPT� 

Domclltie Revenue: 

l\lauritim: [•{·V<>lc•pment l"oan St,xijs 
llb.-idends from t nw•stmmt<: .. 

Other 
External Receipts 

l;rant., 
tJJ.;.. Lvans

French Go\erl111\etll L<.,an!' 
World Bank Grou1, Lpan 
( 1ther Ltra!ls .. 

---·- -··-·· .. 

'T'OTAL CAPITAL RT•;VENf'E 
1-·· ... -- --

BXPENDl'lTRE: 
E,ton(lmic Senit-es ..

A,gricult.ure, Xatural .&>t1ourt·t<s & Fisheries 
Post and Telecommumcat1,mi . .

Works, Lahour aud Em!,'k')' ment 
, '0<>I>(>r'.it1ve::;. Comme�e and hidus�ry 
t('l!nPmi,· l'l,mnir,g nnd f>(,w!lopment 
Energy ..

Soc�a.l ,S�rvicei; 

r;du<'1,tion, Ari:-.and O.ilture . .

H�alth .. 

Housmg 

Reforni Jn,-t1t11tions- Youth and Spor� 
l;()ral Government a11� Rodrigues 
'Iransfer to International Financial 

Organisations 
Centr;u !dminish:alion and Oth�r 

'T'O'JAL .. . . 
......... --·--- --

Surplus!�) vr <l\';ficit (-l 

... ,, ... 

. . 

. . 

. . 

., 
i 

' 

'l 

. 

.

' 

. 

. .

.. 

.. 

.. .• 

.. 

�··. 

.. 

. . 

1981�88 

1,430.8 
(1,121.0) 

(294.0) 

(15.8) 
1.386.6 
(169.9) 
(213.3) 

(26.3) 
(442.5) 
(534.6) 

2,817.8 

1,127.0 
(295.8) 
(99.4) 

(509.0) 
(18.0) 
(35.3) 

(16�.5} 

163.6 
(53.3) 
(40.7) 
(49.0) 

(20.6) 
51.0 

34.4 
661.4 

2,037.4 

+780.0

1.,gg..39 
!8;· � 

1,852.3 
(762.8) 
(254.5) 
(8�5.0) 

(742.4) 
(67.6) 
(19.9) 

(12.l.9) 

(113.5) 

(419.5) 

2.594.8 

1.255.5 
(310.1) 

(2.6) 
(551.3) 
(47.5) 
(1.9) 

(342.1) 
209.8 

(59.2) 
(8,1.()) 

(45.5) 
(21.1) 

63.6 

27.4 
860.2 

2,416.5 

+178.0

Source: Financial Reports, Budget Estimates, Government of Mauritius. 

19$9,.00 
it, 

1,431.5 
(1,097.4) 

(206.6) 

(127.5) 
417.5 

(116.4) 

(0.5) 

(57 .3) 

(47.0) 
(196.3) 

1.849.0 

1,043.7 
(417.l) 

(1.5) 
(396.2) 
(37.9) 
(7.7) 

(18;3.3) 
294.4 
(77.8) 
(83.4) 
('1!5.9} 
(87.3) 
83.2 

9.2 
847.3 

2,277.8 

-428.8

(Rs million) 

1.990,.91 
1991-92 !ii 1992-93 

b {f/tt,11JWtJ IEsti11,itite1JJ, 
.. . 

1,359.7 1,576.5 3,033.8 
(1,172.2) (1,170.0) (2,500.0) 

('70. 7) {275.9) (Zi0.2) 
(116.8) (130.6) (303.6) 
300.6 326.7 731.5 

(61.4) (65.0) (75.0) 
(-) (1.0) (-) 

(17.2) (27.0) (131.0) 
(53.0) (ll5.0) (291.0} 

(169.0) (118.7} (234.5) 

1,660.3 1.903.2 3,765.3 

909.4 969.9 1,444.7 

(333.7) (471.9) (586.4) 
(1.0) (2.4) (2.5) 

(426.5) (281.2) (433.0) 
(27.0) (9fl.9) (162.7) 

(16.3) (5.3) (6.2) 
(104.9) (110.2) (253.\l) 

325.2 387.7 738.0 
(101.9) (122.2) (206.6) 
(116. l) (10tU) (149.5) 
(61.4) (117.0) (344.5) 
(45.8) (42.4) (37.4) 
125.2 217.9 269.2 

22.8 43.8 138.8 
1,376.2 1,251.3 1,109.3 

2,758.8 2,870.6 3,700.0 

-1,098.6 -967.4 +765.3
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Thble 6.3: External Debt Outstanding as at End June 

(Rs million) 

�� JMF(;rH,t 
tl Prii10.t.e Seclm' OU!ers 

�IMF1 �tF•� 

3,463 2,060 190 464 6,177 

3,946 2,494 195 561 7,195 

19&5 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 

19$8 5,802 1,624 1,128 2,702 11,256 

1'989 5,735 1.265 1,394 3,468 11,862 

1'990' 5,868 720 1,943 4,038 12,569 

1991 5,908 2,586 5,826 14,320 

1992@ .• 5,589 2,878 5,965 14,432 

@ Provisional 

S<YUrce: Ministry of· Finance, Government of Mauritius 
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Appendix VI 

BOARD OF DIRECTORS 

Chairman Sir Indurduth RAMPHUL, Kt. - Governor 

Director Mr. Ranapartab TACOURI, - Managing Director 

Director Sir Maxime Edouard LIM FAT, Kt.

Director Mr. Bashir CURRIMJEE 

Director Sir Baalkhristna RAMPHUL, Kt.

Director Mr. Hootash Babu SEEBALUCK 
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Appendix VII 

MANAGEMENT AND BANK OFFICIALS 

AS AT 30TH JUNE, 1992 

Governor 

Managing Director 

Banking and Currency Department 

Chief Manager 

Assistant Chief Manager 

Manager (Acting) 

Assistant Manager (Acting) 

Secretary's Department 

Secretary 

Assistant Secretary (Acting) 

Research Department 

Director of Research 

Assistant Directors of Research 

Senior Research Officer 

Senior Statistician 

Banking Supervision Department 

Director of Banking Supervision 

Assistant Director of Banking 
Supervision 

Exchange Control Office 

Assistant Chief Manager 

Manager (Acting) 

Assistant Manager (Acting) 

Internal Audit Office 

Assistant Chief Manager (Acting) 
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