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OVERVIEW

The prospects for global economic and
financial conditions remained optimistic in
the December quarter. This is attributed
to broad-based growth, with emerging and
developing economies like China, Brazil,
India and Russia now accounting for two-
thirds of world economic growth.
Accordingly, the International Monetary
Fund (IMF) estimates that the world
economy expanded by 5.2 percent in
2007.

There are nonetheless emerging downside
risks, particularly the fears of a US
recession which could emanate from the
possibility of further strain on the financial
markets. In addition, other emerging risks
are record high and volatile energy costs,
continued large global imbalances, and
ongoing conflict in the Middle-East.
Consequently, the IMF expects global
growth to slow to 4.8 percent in 2008.

The reactions from various central banks
to their respective economic conditions
have been mixed during the final quarter
of the year. While the US Federal Reserve
lowered interest rates as a pre-emptive
response to emerging signs of weakening
business and consumer  spending,
inflationary pressures in Australia have led
the central bank to tighten monetary
policy. Other major economies like the
Euro-zone, Japan and New Zealand, have
kept monetary policy unchanged during
the quarter.

Domestically, the economy remained
relatively weak in the December quarter,
substantiating the 3.9 percent contraction
estimated for 2007.

Latest provisional data from the Fiji

Islands Bureau of Statistics indicated that
visitor arrivals declined by around 1
percent in 2007. Tourism earnings fell by
9 percent on an annual basis, cumulative
to June of 2007. In addition, the cane and
sugar industry recorded a weak
performance at the end of the 2007
crushing season, mainly due to
unfavourable weather conditions. Partial
indicators  for the building and
construction sector also remained subdued
for 2007.

On the demand side, consumer spending
remained weak as indicated by the decline
in net Value Added Tax (VAT) collections
during the review period. This was
largely attributed to weak consumer
lending, lower imports and soft labour
market conditions.

The economic contraction in 2007
continued to affect firms’ demand for
labour, as suggested by the 2.1 percent
decline in the number of jobs advertised in
2007.

Inflationary pressures remained strong
during the December quarter, led by
higher prices for food and heating and
lighting items. In December, inflation was
4.3 percent, compared with 4.1 percent in
September. In the coming months,
inflationary pressures are expected to
persist as soaring global oil and wheat
prices continue to filter through the
economy.

According to the 2008 National Budget,
the Government is estimated to have
achieved a fiscal surplus of $22.4 million
(0.4% of GDP) in 2007. This fiscal
outturn is underpinned by an annual
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decline in expenditure, which more than
offset a decline in fiscal revenue.
However, for 2008, Government has
budgeted a fiscal deficit of 2 percent of
GDP. This is consistent with expectations
of higher expenditure, which is projected
to outweigh fiscal revenue in 2008.

Latest accrual trade data revealed that
cumulative to November, merchandise
export earnings rose while payments for
imports fell on an annual basis. Leading
the increase in export earnings were
mineral water, fish, timber, garments and
other domestic exports. On the other
hand, all categories of imports declined,
with investment goods declining the most.

Gross official foreign reserves were
provisionally around $957 million at the
end of 2007, sufficient to cover 4.3
months of imports of goods.

The Reserve Bank of Fiji’'s (RBF)
monetary  policy  stance  remained
unchanged during the December quarter
of 2007 with the policy indicator rate
maintained at 4.25 percent. The credit
ceiling continued and open market
operations remained suspended.
However, with the improvement in
foreign reserves, exchange control
measures on credit card and advance
import payments were slightly relaxed in
October.
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THE INTERNATIONAL ECONOMY

International Economic Conditions

The prospects for global economic and
financial conditions remained optimistic
in the December quarter. This is
attributed to broad-based growth, with
emerging and developing economies like
China, Brazil, India and Russia now
accounting for two-thirds of world
economic growth. Accordingly, the IMF
estimates the world economy to expand by
5.2 percent in 2007 (Graph 1).

The weakening condition of the US sub-
prime mortgage market has led to a more
general credit tightening across much of
the developed world, particularly in the
European countries. In addition, fears of
a US recession increased following a
spate of negative reports in the December
guarter showing a drop in manufacturing
output, rise in unemployment and fall in
retail sales.

Graph 1
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Nevertheless, there are other emerging
downside risks to world growth. These
include record high energy costs, a
volatile oil market and associated
potential inflationary pressures, continued
large global imbalances and the on-going

conflict in the Middle-East. Against these
uncertainties, the IMF expects the world
economy to slow to a growth of 4.8
percent in 2008.

With a mildly troubled economic
environment, mixed responses were noted
from central banks around the world. The
US Federal Reserve lowered its key
interest rate as a pre-emptive response to
emerging signs of weakening business and
consumer spending.  The Euro-zone,
Japan and New Zealand kept their key
interest rates unchanged, citing they were
awaiting further developments in the
global financial markets. However, the
Reserve Bank of Australia (RBA)
tightened monetary policy during the
December quarter, in response to
inflationary  pressures  from  higher
international commodity prices.

Over the December quarter, mixed
performances were recorded in the
international financial markets. US and
Japanese equities declined during the
quarter. In the bond market, US and
Japanese bond yields fell, while
Australian bond yields rose. On
exchanges rates, the US dollar weakened
against all of Fiji’s major trading partner
currencies, except the Australian dollar.

Recent data suggests Fiji’s major trading
partner countries grew in 2007. Forecasts
from the IMF’s latest World Economic
Outlook indicates that economic growth in
Fiji’s trading partner countries is likely to
slow in 2008, with the exception of the
US where growth is expected to remain
unchanged (Graph 2).
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Australia’s economy grew by 1.0 percent
in the third quarter, driven by rising
consumer spending and exports. This
compares with the 0.7 percent growth
during the second quarter.

Recent economic indicators generally
showed a positive performance during the
December quarter. The index of leading
economic indicators rose in November,
for a fourth month, helped by gains in
money supply and building approvals.
Retail sales rose in November, to a 6-
month high, buoyed by consumer
spending while manufacturing expanded
in December at its fastest pace in more
than 5 vyears, led by consumer and
business spending. Furthermore,
Australian employment rose in December,
for the 14™ consecutive month and the
trade deficit narrowed in November, for
the first time in four months, as mining
companies shipped more iron, copper,
lead and uranium.

However, business confidence fell in
December, to a 2-year low, while inflation
accelerated in the fourth quarter, to a 16-
year high.

The RBA raised its benchmark interest
rate to 6.75 percent in November, an 11-
year high, on concerns of higher

inflationary pressures. However, the RBA
kept the key interest rate unchanged in
December, citing uncertainty in the global
outlook and rising credit costs as reasons
for the stance.

The economy is expected to grow by 4.4
percent in 2007, driven by consumer
spending and retail sales. For 2008 a
slower growth of 3.8 percent is forecast.
Inflation is expected to ease from an
estimated 3.5 percent in 2006 to 2.3
percent in 2007, within the RBA’s target
band of 2-3 percent. For 2008, inflation is
forecast at 2.8 percent.

New Zealand's economy grew at the
slowest pace in a year in the third
quarter, as record-high interest rates
curbed consumer spending and the
strengthening currency reduced exports.
In the September quarter, the economy
expanded by 0.5 percent compared with a
0.8 percent expansion in the second
quarter.

Latest indicators showed that consumer
confidence fell to an 18-month low in the
fourth quarter, due to rising fuel and food
costs while business confidence fell for
the second consecutive month in
December, on expectations that the
Reserve Bank of New Zealand (RBNZ)
will raise interest rates further, as inflation
accelerated in the fourth quarter.

On a positive note, retail sales rose in
November, as surging gasoline prices
pushed spending on fuel to a record high.
In December, manufacturing production
expanded and the annual trade deficit
narrowed, as soaring prices for dairy
products increased export earnings.

The RBNZ kept its key interest rate
unchanged at 8.25 percent throughout the
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December quarter, as record high
borrowing costs had still not stemmed
inflationary expectations.

In 2007, the New Zealand economy is
estimated to have grown by 2.8 percent,
while in 2008, it is forecast to slow to 2.3
percent. Year-end inflation for 2007 is
expected at 2.4 percent, down from 3.4
percent recorded a year earlier. However,
inflation is expected to pickup moderately
to 2.7 percent in 2008.

The US economy slowed drastically in the
fourth quarter, growing by an annual rate
of 0.6 percent compared with 4.9 percent
in the third quarter. The marked
slowdown is attributed to the collapse in
sub-prime lending, falling house prices
and a credit tightening that is eroding
business and consumer confidence.

Economic indicators released over the
quarter confirmed the subdued
performance.  The index of leading
economic indicators fell in October, while
consumer  confidence  declined in
November on concerns of increasing fuel
costs and falling home prices. Likewise,
industrial production fell in October and
again in December, prompted by slowing
sales of automobiles and electrical
appliances.  Similarly, retail sales and
manufacturing declined to a 5-year low in
December. The jobless rate rose to 5
percent, the highest rate in 2-years, with
consumer prices slowing to 0.3 percent in
December, confirming the weak domestic
demand.

The Federal Reserve lowered its
benchmark interest rate in October and
December, each time by 25 basis points,
to 4.25 percent, as a pre-emptive response
to emerging signs of softening business
and consumer spending.

The US economy is expected to grow by
1.9 percent in 2007, largely attributed to
increases in net exports and business
investment. In 2008, a similar growth of
1.9 percent is anticipated. Inflation is
estimated at 2.7 percent in 2007 and 2.3
percent in 2008.

Economic activity in the Euro-zone rose
by 0.7 percent in the third quarter
compared with a 0.3 percent expansion in
the June quarter. The pick-up was
underpinned by growth in retail sales and
manufacturing activity.

Latest economic data showed that the
Euro-zone economy slowed in the
December quarter. Investor confidence
fell in November, to the lowest level in
more than 2-years, as a surging Euro and
rising oil prices weighed negatively on the
region. Moreover, retail sales fell in
December, for a third consecutive month,
as rising prices curbed holiday-season
spending, while manufacturing production
contracted.

Despite signs of a slowdown, the
unemployment rate in the region fell to a
record low in October.

In line with expectations, the European
Central Bank kept its benchmark interest
rate unchanged at a 6-year high of 4.0
percent throughout the December quarter.

The Euro-zone is projected to grow by 2.5
percent in 2007, underpinned by overall
buoyant household spending. Growth in
2008 is expected to slow to 2.1 percent.
Year-end inflation for both 2007 and 2008
is forecast at 2.0 percent.

Japan's economy grew in the September
quarter by 0.2 percent, compared with a
decline of 0.3 percent in the June quarter,
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as an unexpected increase in consumer
spending offset a drop in housing
construction.

More recent data showed weakening
performance. An index of leading
Japanese economic indicators fell to the
lowest level in a decade. Retail sales fell
in 2007, the first time in 5 years, despite
gaining at the fastest pace in more than a
year in October. Exports slowed for the
second month in December as the slump
in US demand filtered through. Although,
the  unemployment rate  remained
unchanged at 3.8 percent in December,
job vacancies fell to a 2-year low. In
addition, consumer confidence fell to a 4-
year low in December, due to falling
wages and rising energy and food prices.

The Japanese economy is projected to
expand by 2.0 percent in 2007 while
growth in 2008 is expected at a lower rate
of 1.7 percent. Inflation in 2007 is
estimated at zero percent, with a mild
pick-up to 0.5 percent projected for 2008.

World commodity prices rose by 6.4
percent over the December quarter, led
mainly by increases in gold, crude oil and
sugar prices (Graph 3).
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During the last quarter of 2007, the world
market sugar price was volatile, rising
by around 10 percent (Graph 4). Prices
rose strongly in October, as the surge in
energy costs reduced Brazil’s sugar
exports to the world market in favour of
domestic production of sugar cane based
ethanol.
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However, in November sugar prices fell,
although marginally, on speculation that
global sugar supply will surpass global
demand with India and Thailand’s rising
exports. Nevertheless, prices rose again
in the last month of the quarter, as a
further rally in international oil prices
heightened concerns that Brazil would
divert more of the nation's sugar cane crop
to ethanol production.

In the months ahead, prices are expected
to fall on expectations that India, Thailand
and Brazil may increase production,
adding to the current global surplus.

At the end of December, the European
Union (EU) sugar price rose by around 4
percent to US34 cents per pound, due to a
weaker US dollar.

Gold prices rose by a strong 12 percent
during the fourth quarter (Graph 5). In
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October, gold prices rose after speculation
that the US Federal Reserve may cut
interest rates, boosting demand for the
metal as an alternative investment to US
dollar-denominated assets. However,
prices fell in November, as a drop in crude
oil prices diminished the metal’s appeal as
a hedge against inflation. Nevertheless,
prices rose again in December after a
suicide bomb attack killed Pakistan's
former Prime Minister Benazir Bhutto,
sparking demand for the precious metal as
a safe haven investment in light of
heightened tensions in the Middle-East.

Graph 5
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In the months ahead, expectations of
inflationary pressures, emanating from
high energy prices and the ongoing
conflict in the Middle-East are anticipated
to maintain the high price for the precious
metal.

The Brent crude oil price was around
US$93.89 per barrel at the end of
December, surging by around 18 percent
when compared to the price recorded at
the end of the September quarter (Graph
6).

In  October, crude oil prices rose after
geo-political tensions added to concerns
of supply disruptions, amidst increasing

demand.  However, crude oil prices
declined marginally in November, after
pipelines that connected supplies from
Canada to the US' were fixed, easing
concerns of supply disruptions in the
us.

Graph 6
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Crude oil prices rebounded in December,
following Iran's announcement’ of its
nuclear program and tensions in Pakistan
heightened concerns of possible supply
disruptions.

Looking ahead, strengthening  fuel
demand from the US and China, together
with a declining US dollar and heightened
tensions in the Middle-East are expected
to keep international crude oil prices
high.

International Financial Markets
Over the December quarter, the US dollar

generally weakened against all of Fiji’s
major trading partner currencies, with the

1 An explosion during the third week of November had cut
Canadian oil shipments through pipelines that supplied to
US refiners, causing fuel prices to rise.

2 According to Bloomberg (31/12/07), Iran, holder of the
world’s second-biggest oil reserves, will begin generating
atomic power in mid-2008; raising concerns the move will
heighten confrontation with the U.S. Also, tensions in
Pakistan after the assassination of ex-Prime Minster
Benazir Bhutto added to geo-political concerns.
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exception of the Australian dollar. The
Euro and the Yen moved in the same
direction against the US dollar throughout
the period, strengthening in the first two
months of the quarter but weakening in
December. The Aussie strengthened in
October and weakened in the latter two
months of the quarter, while the New
Zealand dollar strengthened throughout
the December quarter.

The Australian dollar (Graph 7)
strengthened against the US dollar in
October, on expectations that further
interest rate cuts by the US Federal
Reserve would widen the Aussie interest
rate advantage over US dollar-
denominated assets. However, the Aussie
dollar weakened in November and
December, as concerns of losses related to
sub-prime mortgages spurred carry-trade®
investors to reduce holdings of higher
yielding Aussie assets bought with
Japanese yen.

Graph 7
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The New Zealand dollar appreciated
against the US dollar throughout the
quarter, on optimism that the RBNZ
would leave interest rates unchanged for

3 Carry-traders use funds from low interest rate
countries to invest in high interest rate countries.

10

some time, thus boosting demand for high
yielding New Zealand assets.

The Euro (Graph 8) and the Yen
(Graph 9) appreciated in the first two
months of the quarter. This followed
speculation that US credit market losses
would prompt the Federal Reserve to
keep lowering interest rates, prompting
investors to switch from US dollar-
denominated assets to other assets.
However, the US dollar gained
against the Euro and Yen later in the

guarter, after speculation that rising
consumer prices will discourage the US
Federal Reserve from cutting

borrowing costs, even as economic growth
slows.

Graph 8
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There were mixed performances in the
equity market.

Over the December quarter, the
Dow Jones Industrial Average Index
fell by 5 percent over the
previous quarter (Graph 10). The
Dow rose in October, after higher
prices for oil and metals boosted
profits of energy and raw material-

related  companies. However, it
declined in the latter months of the
guarter, after concerns that losses from
mortgage defaults will spread
throughout the economy, driving down
the shares of banks and commodity-
related companies.

Graph 10
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The  Nikkei 225  Stock Average
Index fell by 9 percent (Graph 11)
during the fourth quarter, after weak US
economic data pointed to a slowdown
in  demand  for Japanese exports,
reducing the profit  outlook  for
export-related firms. The decline was
also supported by the weak outlook
for commodity-related companies,
following the decline in oil prices in
November.

11

Graph 11
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Over the fourth quarter, bond yields for
the US and Japan generally fell, while that
for Australia rose (Graph 12).

US bond yields rose in October, as traders
pared bets that the Federal Reserve will
reduce interest rates by more than a
quarter percentage point. However, yields
fell in November, on concerns that sub-
prime mortgage losses would continue to
spread, prompting investors to sell stocks
for the relative safety of government debt.
Yields rose in December, however, after
an increase in consumer prices reduced
the appeal of inflation-sensitive®
investments.

Graph 12
Ten-Year Bond Yields

Percent
7 -

Australia
6 4

5 J
us
4 4

Japan
14

0 T T T T T 1
Dec-05 Apr-06 Aug-06 Dec-06 Apr-07 Aug-07 Dec-07
Source: Bloomberg

* Inflation erodes the real return on fixed income
securities such as bonds.
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Japanese bond yields fell throughout the
review period on speculation that the
world's second-biggest economy, Japan,
will be affected by global credit-market
losses and a US housing slump, prompting
investors to seek Japanese government
bonds.

Australian bond yields rose in the first
month of the quarter, after expectations
of inflationary pressures reduced the

12

appeal of inflation-sensitive  debt

assets.

However, yields fell in November, after a
slump in stock markets in the Asia-Pacific
region prompted investors to switch to
Australian  government  bonds. In
December vyields rose, attributed to the
higher inflationary expectations for 2008
by the RBA, thus reducing the demand for
government bonds.
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THE DOMESTIC ECONOMY

Domestic Economic Conditions

Fiji’s economy is estimated to have
contracted by 3.9 percent in 2007 (Graph
13). The decline is forecast to be broad-
based with the exception of the electricity
& water sector.

For 2008, the economy is forecast to grow
by 2.2 percent, driven by the agriculture,
forestry, fishing & subsistence;
manufacturing; transport &
communication; wholesale & retail trade,
hotels & restaurants; electricity & water
and building & construction sectors. The
finance, insurance, real estate & business
services and community, social &
personal services sectors, however, are
expected to contract. For the mining &
quarrying sector, gold production has the
potential to contribute positively to
growth.

Graph 13
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Consumer Spending

Partial indicators suggest that consumer

13

spending remained weak in the final
quarter.

For 2007, net VAT collections fell by 1.2
percent on an annual basis, while subdued
performances were also evident in
consumption lending and imports of
consumption goods.  Weak domestic
demand was also driven by soft labour
market conditions and falling incomes.

Production

Mixed sectoral performances were
registered during the review period.
While the sugar, tourism, mining, copra
and building & construction industries
recorded subdued outcomes during the
review period, growth was noted in the
clothing & footwear, electricity, fishing
and timber industries.

Output for cane & sugar was subdued up
to the end of the 2007 crushing season.
The poor performance in the 2007
crushing season was mainly attributed to
the shorter crushing season, (compared
with the 2006 crushing season’). Other
contributing factors include flash floods in
early 2007 and the effects of Cyclone
CIliff and drought conditions later in the
year.

At the end of the 2007 crushing season,
around 2.5 million tonnes of cane was
crushed, a decline of 23.1 percent when
compared with that crushed in the 2006

3 The 2006 crushing season (33 weeks) was 3 weeks
longer than the 2007 crushing season.
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season. Accordingly, sugar production
also fell by 23.4 percent over the last
season, to total around 237,000 tonnes
(Graph 14).

Graph 14
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The Total Cane to Total Sugar ratio
remained the same at 10.4, indicating no
change to cane quality from the 2006
season.

In the tourism industry, according to
provisional data from the Fiji Islands
Bureau of Statistics (FIBOS), visitor
arrivals totalled 539,255 in 2007,
representing an annual decline of around
1.1 percent (Graph 15).

Graph 15
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The performance of the textiles, clothing
and footwear industry remained subdued

14

during the review period. Cumulative to
November, export earnings totalled
$100.8 million, an increase of around 0.9
percent over the comparable period last
year.

The performance of the copra industry
continued to be sluggish in the review
period. In 2007, copra production
totalled 10,162.6 tonnes, representing
an annual decline of 8.8 percent (Graph
16).

Graph 16
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In the review period, the minimum
mill gate price per tonne of copra was
$686.46, much higher than the
Government support price of $500. As
such, no subsidy was provided by the
Government.

The electricity industry has grown
steadily since June, 2007. Although not
achieving growth rates seen in 2006
(7.7%), the increase in electricity
production does signal some increased
activity in the economy.

In 2007, total electricity generated by the
Fiji Electricity Authority (FEA) was
around 766,820 mega watt hours (Mwh),
representing a growth of 4.0 percent on an
annual basis.
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The fishing industry continued its good
performance during the review period.
Accrual trade data for the January to
November period indicated that total fish
export receipts amounted to $92.4 million,
representing a 4.7 percent increase over
the corresponding period last year.

The timber industry performed positively
in the review period. Cumulative to
November, timber export receipts totalled
$45.8 million, 28.1 percent higher than the
earnings recorded in the corresponding
period in 2006.

The building & construction sector
continued its poor performance in the
third quarter of 2007. According to the
September  Quarter  Building  and
Construction Survey® Report released by
the FIBOS, around $165.4 million was
spent on capital works in the first 9
months of the year, a decrease of 31.7
percent on annual basis. By categories,
the value of work put-in-place by the
private and public sectors fell significantly
by 28.6 percent and 44.6 percent
respectively.

Forward looking indicators also suggest a
continuation of the sector’'s weak
performance. Cumulative to quarter 3 of
2007, the number and value of building
permits issued had declined by 25.8
percent and 69.8 percent, respectively, on
an annual basis. In addition, the number
and value of completion certificates issued
had contracted by 14.8 percent and 22.7
percent, respectively.

Consistent with the weak performance of
the building & construction sector, trends

“The survey covers all private sector enterprises
operating in the private and public sectors of the
construction sector.

15

in other partial indicators also suggest
much lower investment levels for 2007.

In the year to November, accrual trade
data show that imports of investment type
goods decreased by 15.9 percent on an
annual basis. Lending to private
individuals for housing purposes and for
investment purposes (includes lending to
the real estate and building & construction
sectors) also slowed. Given the political
events of December 2006, most investors,
have, to some extent, adopted a wait-and-
see approach in terms of their investment
plans. As a result, investment is estimated
to be around 15.0 percent of GDP in 2007,
much lower than the 2006 level.

Public Finance’

Government achieved a net deficit of
$157.2 million or 2.9 percent of GDP in
2006.

According to the 2008  Budget
Supplement, for 2007° the Government is
estimated to have achieved a surplus of
$22.4 million (0.4 percent of GDP)
(Graph 17). This is expected to have been
underpinned by estimated annual declines
of 14.2 percent in expenditure and 2.0
percent in revenues.

The estimated annual decline of 14.2
percent in Government expenditure is
mainly attributed to an expected annual
reduction in investment payments by 42.4
percent, and, specifically, a reduction in
capital purchases by an annualised 44.8
percent. The significant decrease is due to
the late implementation of capital projects
following the announcement of the
revised budget in March 2007.

! Figures quoted for all government expenditure and
revenue items are VAT exclusive.
¥ The figures for 2007 are provisional.




RBF Quarterly Review

December 2007

Graph 17
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Government revenue is now estimated to
show an annual decline of 2.0 percent in
2007, underpinned by a 2.1 percent fall in
direct taxes. However, indirect taxes are
estimated to have risen by an annual 1.6
percent.

For 2008 and 2009, the fiscal balance is
envisaged at -2.0 percent of GDP
($116.5m deficit) and -1.5 percent of GDP
($390.9m deficit), respectively. The
projected 2008 outcome is based on a 19.4
percent annual increase in expenditure
which is expected to more-than-offset the
8.1 percent projected increase in annual
revenue.

Government expenditure is budgeted at
$1,479.5 million for 2008, equivalent to
25.4 percent of GDP. The increase in
expenditure is due to anticipated increases
in all expenditure categories. The
operating expenditure for 2008 is forecast
at $1,210.3 million, an increase of 8.4
percent relative to total operating
payments of $1,116.6 million estimated
for 2007.

Revenue is projected to increase by 8.1
percent on an annual basis, to $1,363.0
million in 2008, equivalent to 23.4 percent
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of GDP. Direct taxes are expected to rise
by around 4.6 percent to $456.9 million,
while indirect taxes are expected to
increase by 10.1 percent ($746.8m) in
2008.

The forecast increase in direct taxes is due
to expected higher collections from Pay as
You Earn, provisional and company taxes
and the introduction of a range of positive
revenue measures such as general
improvements in  compliance  and
collection efficiency.

The target ratio for Government’s capital
and operating outlays remains at 30:70. In
pursuing this target Government is
expected to enhance the quality of
planning and design, and to fast track the
implementation of capital projects and
basic infrastructure. For 2008, the
capital/operating mix is expected to be
around 18:82.

Government’s outstanding debt for 2007
is estimated at $2,803.4 million,
equivalent to 50.3 percent of GDP. This
compares with the 2006 estimated debt
level of $2,863.1 million, equivalent to
52.2 percent of GDP. For 2008,
Government debt is projected at $2,919.9
million (50.1% of GDP).

Inflation

The 2007 year-end inflation rate
was 4.3 percent, compared with 4.1
percent in September (Graph 18). Over
the quarter, consumer prices rose by 2.6

percent largely due to an increase in
food prices. In addition, heating &
lighting, alcoholic drinks & tobacco,

clothing & footwear, miscellaneous items
and transport also contributed to the
outturn.
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Graph 18
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Higher costs of vegetables & root crops,
wheat products, bakery products, fresh
meat and fruits featured prominently in
the food items category while the increase
in costs of domestic fuel underpinned the
rise in prices of the heating & lighting
category. The growth in prices of other
categories is partially attributed to the rise
in excise and fiscal duties outlined in the
2008 National Budget.

The trimmed mean, a measure of core
inflation, was 3.2 percent, an increase
from 3.0 percent in the September quarter.

The year-end inflation rate surpassed the
projection of 3.5 percent. This is
attributed to the larger-than-expected price
changes in certain categories, as well as
some unanticipated changes. On the one
hand, prices of wheat and bakery
products, fats & oil, fruits, fresh fish and
confectionery rose by more than
expected. On the other hand, the
reduction in excise and import duties on
fresh and preserved meat and on
vegetables (all beans and lentils) was
expected to cause a drop in prices of these
items. However, prices of these items
rose in December, on an annual basis. At
the same time, costs of cereal products fell
by less than expected.
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The price increases were partially offset
by decreases on certain items, which were
expected to rise. These included dairy
products, top dressings and heating &
lighting.

In the coming months, high global oil and
wheat prices, together with the increase in
bus fares (10%) and the flagfall rate for
taxis (50%) are expected to fuel domestic
prices. As at 31 December 2007, the
Brent Crude oil price was US$93.89 per
barrel. Given these factors, the year-end
inflation projection for 2008, which
currently stands at 2.5 percent, is likely to
be revised upwards.

Labour Market

Employment conditions remained weak in
2007, compared to 2006, owing to the
contraction in economic activity which
has been broad-based across most of the
sectors. This weakness is evident in the
results of the job advertisements survey.

Overall, in 2007, the number of jobs
advertised declined by around 2.1 percent
(6,372 to 6,241) on annual basis (Graph
19).

Graph 19
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The demand for labour was lower mainly
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in the finance, insurance, real estate &
business services; construction;
electricity & water; mining & quarrying;
wholesale & retail trade, restaurants &
hotels and transport, storage &
communication related firms. The
relatively weaker economic climate and
investor confidence contributed to this
outturn.

According to  the December 2007
Reserve  Bank’s  Fiji ~ Employers’
Federation Expectation Survey, the
employment  prospects for the next
twelve months look positive (Graph
20).

Graph 20
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A net of around 52 percent and 31
percent  of  respondents expect an
increase in permanent and temporary

employment, respectively. This
compares with 49  percent for
permanent and 33  percent for

temporary employment in the September
review.  Additionally, both temporary
and permanent employment prospects
are better when compared with the
December 2006 survey.

On the wages front, the survey revealed
that most of the respondents continue to
expect wage increments to be in the lower
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range of 0-3 percent (Graph 21).
However, a shift has been noted in the
expectations of wage rises from 3-5
percent to 5-10 percent over the next
twelve months. This implies that firms
are expected to be in a better position
to remunerate their employees at
slightly higher rates which could be
attributed to the anticipated recovery in
the economy.

Graph 21
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The External Sector

Latest accrual trade data showed that
merchandise export receipts rose by
around 4.0  percent cumulative to
November 2007. This compares with
a growth of 4.2 percent in the
corresponding period in 2006.
Domestic exports  increased by 4.2
percent compared with a 2.4 percent
growth in the same period the previous
year.

Receipts from  mineral water, fish,
timber, garments, coconut oil, fruits &
vegetables, flour, uncooked pasta,
sweet  biscuits, = yaqona and other
domestic exports rose during the
review  period. — These more than
offset lower inflows from molasses,

footwear & headgear, sugar, corned meat
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of bovine animals, coral & similar
materials, ginger and textiles, yarn &
fabrics.

Merchandise import payments declined
during the same period by 9.6 percent,
when compared with a growth of 16.9
percent in the corresponding period in
2006.

All categories of imports declined with
the main drivers being investment
goods (4.7%), led by declines in
machinery & transport equipment and
chemical imports. Intermediate goods
also fell (-2.8%) mainly underpinned by
lower outlays for mineral fuels and
crude materials. Imports of
consumption goods fell at a slower pace
(-2.1%), attributed to declines in
manufacturing  goods,  miscellaneous
manufactured articles and beverages &
tobacco imports.

Excluding re-exports of mineral fuels,
exports increased by around 5.5 percent
cumulative to November 2007,
compared to a growth of around 3.4
percent in the corresponding period
in  2006. Excluding mineral fuels,
imports declined by 10.1 percent
compared to a 11.2 percent growth
in the same period in the previous
year.

At the end of 2007, official foreign
reserves holdings were provisionally
around $957 million (Graph 22),
sufficient to cover 4.3 months of imports
of goods.
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Domestic Financial Conditions
Money Markets

The interbank market remained inactive
during the December quarter as a result of
high liquidity conditions in the domestic
financial system.

The Reserve Bank of Fiji’s monetary
policy stance remained unchanged during
the December quarter of 2007. The policy
indicator rate was maintained at 4.25
percent (Graph 23). Open market
operations remain suspended in the
December quarter with no issuance of
RBF Notes as the Bank’s credit ceiling
policy was in place.

Over the quarter, the total allotment of
Treasury Bills by Government decreased
to $159.6 million from $170.1 million.
The weighted average 91-day T-Bills rate
was 0.30 percent in the review period,
down from 2.08 percent in the previous
quarter.
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Graph 23
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Capital Markets

Government issued bonds worth $20
million between the October to December
period, compared with $22 million during
the third quarter. Maturities ranged from
7 to 20 years, with weighted average
yields between 6.20 percent to 6.97
percent.

Amongst the statutory corporations, the
Fiji Development Bank and the FEA
issued bonds worth $48.6 million and
$58.8 million, respectively.

Foreign Exchange Markets

Exchange rate movements (Graph 24)
between the Fiji dollar and Fiji’s main
trading partner currencies were mixed
during the fourth quarter.  Quarterly
comparisons show that the Fiji dollar
strengthened against the Australian (1.6%)
and US (1.2%) dollars but weakened
against the Euro (2.8%), New Zealand
dollar (2.1%) and the Japanese Yen
(1.6%).

The Nominal Effective Exchange Rate
(NEER) Index, which reflects aggregate
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exchange rate movements between the Fiji
dollar and currencies of Fiji’s major
trading partners, rose over the December
quarter by 0.1 percent, indicating a
marginal appreciation of the Fiji dollar
against the basket of currencies.

Graph 24
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During the same period, the Real
Effective Exchange Rate (REER) Index of
the Fiji dollar, which adjusts the NEER
for inflation differentials across Fiji’s
major trading partners, rose by 1.8 percent
(Graph 25). The rise in the REER reflects
a deterioration in Fiji’s international
competitiveness. The increase was
underpinned by higher domestic inflation,
which was 4.3 percent in December.

Graph 25
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Financial Intermediaries

Generally, interest rates of commercial
banks have shown downward
movements during the review period, due

to  high  liquidity conditions. The
weighted average time deposit rate
declined from 6.32 percent in

September to 5.01 percent in November
(Graph 26).

Graph 26
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During the same period, the weighted
average lending rate on outstanding
loans declined to 8.59 percent, a fall
of 30 basis points. On the upside, the
savings deposit rate rose by 7 basis
points to 0.92 percent over the September
quarter.

The weighted average interest rate on
new loans also declined, by 70 basis
points, to 8.69 percent in November.
Likewise, the interest rate on new time
deposits declined from 4.38 percent in
September to 2.62 percent in November
2007.

In addition, interest rates offered by
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Licensed Credit Institutions (LCIs)g
portrayed mixed movements. The
weighted average lending rate rose by 12
basis points to 13.19 percent in
November, while the interest rate on time

deposits declined to 5.57 percent in
November from 6.56 percent in
September.

Commercial banks’ outstanding credit
slowed further during the quarter and
grew by only 3.2 percent in the year to
November, down from 11.4 percent in the
year to June and 6.8 percent in the year to
September. The slowdown in credit is
attributed, to some extent, to the
prevailing credit ceiling. Credit demand
is driven by private individuals (mainly
for housing and other purposes), and the
wholesale and retail trade, manufacturing,
real estate and building and construction
sectors (Graph 27).

Graph 27
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Lending by LCIs also slowed in
November, recording an annual decline of
around 2.8 percent, compared to a growth

® LCIs are Merchant Finance Investment Company
Limited, Credit Corporation (Fiji) Limited and
Home Finance Company Limited.
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of 1.4 percent in the year to September.
Banking Industry Quarterly"’
Condition Report — September 2007

Overview — Commercial Banks

Commercial banks continued to be
financially sound during the September
quarter despite the economic downturn.
Liquidity eased as indicated by a fall in

carded deposit rates, while loan
growth remained sluggish.  Problem
loans persistently increased together
with a downturn in  profits.
However, risk weighted capital

remained strong.

The ratio of regulatory capital to risk
weighted assets for banks remained
above the minimum prudential
requirement of 8.0 percent. The
September 2007 overall ratio for
banks was at a strong 12.8 percent.

Asset  quality was assessed as
marginal and continued to weaken due to
continued increasing problem accounts,
which rose to an all-time high, and a
higher level of delinquency. However,
banks continued to put into effect early
prevention methods to ensure credit
risks were adequately managed and
contained.

Management satisfactorily took care of
their institutions, ably managing capital
positions in the current situation of asset
quality deterioration.

Earnings continued to be rated
marginal, with the decline in quarter
profitability, due mainly to the
increase in bad debts. Before-tax

0 Al figures are as at 30 September 2007, unless
otherwise stated. All comparisons are against June
2007 unless otherwise stated.
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returns on assets recorded a decline to
2.8 percent from 3.0 percent, while
efficiency improved. Interest margins
also widened.

Despite an improvement in liquidity
and liquidity ratios, banks’ ability to
fund increases in assets and meet
obligations as they fall due, continues to
be rated marginal. Relative levels
continue to be marginal. = Moreover,
improvement in the level of foreign
reserves coupled with the credit ceiling
and the reduction in the Statutory
Reserve Deposit (SRD) requirement
continue to underpin the increase in
liquidity.

Assets & Liabilities

Banks’ total assets were $3.7 billion at
the end of the quarter, an increase
of 3.8 percent from June 2007 (Graph
28).

The annual growth rate was 14.8 percent
compared with 15.5 percent in
September 2006 and 13.4 percent in June
2007.

Graph 28
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Balances held with the Reserve Bank
and other banks led the growth in
assets. This was complemented with the
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online Real Time Gross Settlement
(RTGS) system — FijiClear - that
commenced operations in August 2007.
Year-on-year growth was similarly led
by balances with the Reserve Bank,
but a contributing factor also was the
increase  in  investments by 37.9
percent to $368.0 million.

Deposits led the increase on the liability
side of the balance sheet. There was a 4.3
percent quarterly increase in deposits to
$3.2 billion and a 15.9 percent growth
registered on an annual basis. This
growth was through demand deposits, for
which the main contributors were non-
bank  financial institutions,  public
enterprises and private sector business
entities. Some of these increases were
offset by the decrease in time deposits
over the quarter, due to maturities and
relative unattractive rollover rates offered
by the banks particularly in the wholesale
area.

Balances due to banks fell by $6.5 million
while capital balances improved by $5.6
million due to profits recorded by banks.

Lending

Commercial bank lending increased by 0.1
percent during the quarter, to $2.6 billion
and by 5.8 percent over the year (Graph
29). The sluggish growth noted in the
previous quarter is expected to continue.
This trend is indicative of the current
economic downturn and the credit ceiling
which has caused a slowdown in
consumer borrowing and borrowing by
several other sectors.
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Priority sectors that registered notable
growth in loans during the quarter
included manufacturing ($22.9m) and
agriculture ($2.2m). Non-priority sectors
which  experienced lending growth
included wholesale, retail, hotels and
restaurants  ($27.7m) and professional
and business services ($3.9m). Loans to
private individuals increased by $0.3
million compared to a $6.6 million fall
last quarter (Graph 30). The building and
construction sector recorded a decrease
of $39.2 million in loan
disbursements.

Graph 30

Commercial Banks' Loans and

o Advances by Sector
2500 Public sector

Private sector
business entities

2000

1500

1000

500

0

Sep-06 Mar-07 Jun-07 Sep-07

T
Dec-06
Source: Commercial Banks




RBF Quarterly Review

December 2007

Capital Adequacy

Capital to risk weighted assets for the
quarter stood at 12.8 percent, down by 37
basis points from the last quarter and up
by 66 basis points from the same period in
2006 (Graph 31). The capital position of
banks over the quarter is assessed to be
strong.

Risk  weighted

assets remained at

comparable levels to the prior quarter,
and the same quarter in 2006.
However, movements in  capital

components influenced movements in the
overall ratio.

Graph 31
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The tier 1 capital-to-risk weighted assets
ratio was 8.4 percent, down by 86 basis
points from June 2007 and by 162 basis
points from 2006.

Asset Quality
At the end of the September
quarter, asset quality continued to

weaken (Graph 32).
continued to put

However, banks
in place early
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prevention methods to ensure credit risks
were adequately managed and
contained. Asset quality was downgraded
to marginal for the quarter due to
continued increasing problem accounts
rising to an all-time high, and a higher
level of delinquency.

Graph 32
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Problem loans stood at $120.3 million, an
all-time high. This was mainly due to the
deterioration of a few large accounts in
the real estate and hotels sectors as well as
for a number of private individuals’ first
and second home borrowings. The ratio
of classified exposures to loans and
advances increased to 4.7 percent from 2.6
percent.

Fully performing problem facilities came
to $155.1 million, up by 44.7 percent over
the quarter. This indicates banks were
increasingly conservative when it came to
delineating possible problem loans from
loan portfolios.

Delinquent or past due accounts increased
further to $89.2 million, from $82.2
million during the quarter (Graph 33).
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The number of restructured accounts
increased by 109 during the quarter. The
increase demonstrates banks’ willingness
to help borrowers repay debts on easier
terms, to assist with the financial
hardships that borrowers may be facing.

Provisioning levels also increased. To
ensure credit risk is mitigated for non-
problem loans, there was an increase of
$8.3  million (20.1%) of general
provisions. This represents 2.0 percent of
net loans and advances, up by 32 basis
points from the June quarter.  The
increased level represents the conservative
stance banks appear to be taking with
regard to asset quality.

Specific provisioning, which accounts for
11.2 percent of classified exposures, has
increased by $3.6 million to $13.5 million.
There has been a decrease in coverage
from June by 3.7 percentage points due to
the significant increase of classified
exposures. Banks have conservatively
placed all accounts of a borrower in the
worst category possible; even though just
one account is showing delinquent
behaviour while the borrower’s other
accounts are performing.

Bad debts and provisions expensed during
the quarter came to $10.9 million, an
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increase of 125.9 percent. This brought
down profits somewhat, causing lower
profits before tax.

Income & Profitability

For the third quarter in 2007, before tax
returns on assets declined to 2.8 percent
from 3.0 percent while efficiency
improved. Interest margins also widened.
With the decline in quarter profitability,
due mainly to the increase in bad debts,
earnings continues to be rated marginal.

With the downward trend in carded
interest rates during the quarter and
sluggish loan book growth, interest
income fell by 4.0 percent to $68.1
million. With the exception of interest
income from housing loans, all other
products showed this decline. Possibly,
the declining levels of new loan growth of
late 2006 and earlier this year may also be
a factor to this trend.

Likewise, due to a fall in carded deposit
rates, interest expenses fell to $26.2
million (Table 1). Net interest income
improved with the wider interest margin,
by 4.0 percent to $41.9 million.

The main components of non-interest
income showed positive movements over
the quarter, income from overseas
exchange transactions (21.5%), fee
income (48.1%) and commission income
(57.7%).

Operating costs of banks increased by 6.0
percent, due mainly to management and
personnel expenses. Employee numbers
increased to 1,545 from 1,522.

As mentioned earlier, bad and doubtful
debts expenses increased, to $10.8
million, lower only to levels expensed in
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September 2000 of $15.7 million. The
high levels of bad and doubtful debts
expensed pushed down profits to $25.2
million before tax, down from $26.5
million in June 2007 and $30.9 million in
2006.

Before  tax  return on assets was
registered at 2.8 percent, down from 3.0
percent last quarter and 3.9 percent in
the same quarter of 2006. Returns on
equity improved to 27.8 percent from
27.0 percent in the previous quarter,
due to slight improvements in after tax
profits. ~ Another measure of profits,
returns on risk weighted assets, was 4.3
percent, lower than June 2007 and
September 2006.

Table 1. Commercial Banks’ Combined
Income Statement

Sep 06 Jun07 Sep 07| % Change
Over Over
$M Qtr  Sep 06
Interest income 58.4 71.0 68.1 -4.1 16.6

Interest expense 20.6 30.6 26.2 -14.4 27.2
Net interest

income 37.8 40.3 41.9 4.0 10.8
Add: Non interest
income 224 21.1 26.0 232 16.1

Income from
overseas exchange

transactions 9.8 9.3 11.3 21.5 15.3
Commission -1.0 2.6 4.1 57.7 510.0
Fee charges 12.1 7.9 11.7 48.1 -3.3
Other income 1.5 1.3 -1.0 -176.9  -166.7
Total operating
income 60.2 61.4 67.9 10.6 12.8
Less: Operating
expenses 29.8 30.1 31.9 6.0 7.0
Less: Bad debts &
provisions -0.5 4.8 10.9 127.1  2,280.0
Profit before tax ~ 30.9 26.5 25.2 -4.9 -18.4
Less: Tax 10.9 8.3 6.1 -26.5 -44.0
Net profit after tax 20.0 18.2 19.2 5.5 -4.0

Source: Commercial Banks
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Interest Rate Margin

Carded interest rates on loans and deposits
continued to fall in the September quarter.

The result was a continued fall in the cost
of funds by 72 basis points to 3.3 percent
and a yield on earning assets of 8.5
percent, down by 48 basis points. The
combined effect was a widened margin
(Graph 34).
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Efficiency

Cost to income ratios improved further to
46.9 percent due to the larger increase in
operating income relative to expenses,
compared with 49.0 percent in the
previous quarter and 49.5 percent in
September 2006.

Liquidity and Funding

Banks’ ability to fund increases in assets
and meet obligations as they fall due
continues to be rated marginal. This is
despite an improvement in liquidity and
liquidity  ratios. Relative  levels
continue to be marginal. The
improvement in the level of foreign
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reserves, the imposition of the credit
ceiling and the reduction in the SRD
requirement continues to underpin the
increase in liquidity.

The liquidity ratio improved to 27.0
percent in September 2007, from 23.9
percent in the previous quarter (Graph
35). This was due to an increase in
liquid assets by 17.9 percent when
compared with an increase in deposits by
4.3 percent. Contributing to the
expansion were investments and higher
balances with the Reserve Bank and other
banks.

Graph 35
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Combined maturity mismatch continues to
be skewed towards more deposit
maturities in the short-term, due to the
long-term nature of loans. Meanwhile, the
loans to deposits ratio improved to 80.4
percent, down by 3.4 percentage points
from June 2007 and from 88.0 percent in
2006.

On the concentration of funding, the 15
largest industry depositors amounted to
$906.5 million, representing 28.4 percent
of total deposits. Should half of these
deposits be withdrawn at once, there
would be ample liquid funds to meet
them.
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Moving forward, liquidity will continue to
improve with the credit ceiling in place
and foreign reserves remaining stable.

Overview — Credit Institutions

Credit institutions’ operations were sound
during the September quarter. Loan
growth has slowed despite continued
growth in funding. Adequate capital was
maintained continuously despite the
increase in problem loans.

Capital adequacy is rated strong for the
quarter. The ratio of capital to risk
weighted assets remained comfortably
above minimum levels during the quarter
at 21.5 percent. This comfortable level
has been maintained for the last 7 years
due to higher capital levels held, relative
to risk-weighted assets.

Further deterioration in asset quality was
also evident for credit institutions, as it
was for banks. With increased problem
loans, asset quality rating continues to be
marginal.

Management of credit institutions are
assessed as satisfactory. Mitigating
techniques put in place by management of
credit institutions have slightly decreased
the levels of delinquent loan balances.

Earnings were rated marginal despite
improvements over the quarter with higher
returns on assets and improved efficiency.
Total quarter before tax profits achieved
amounted to $3.7 million, as against $2.7
million in June and $3.5 million in the
same period in 2006. Before tax return on
assets was 4.1 percent.

Credit institutions’ liquidity is rated
marginal.  Liquid assets increased to
levels that marginally covered deposits
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and assets. There was continued reliance
of funding on a few large depositors and
maturity mismatches continued to be
unfavourable in the short term.

Assets & Liabilities

Combined assets of credit institutions
were $360.9 million, dropping from
$364.0 million in June 2007. Over the
year, there was a 4.1 percent increase
(Graph 36).

Changes from the previous quarter were
due to a reduction in the balances for
loans  outstanding. Year-on-year
movements were due mainly to deposits
with banks and investments.

Graph 36
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On the liabilities side, the decline was led
by amounts owing to parent companies,
which declined by 11.5 percent. Deposits
increased (by 2.4%) to $225.6 million and
by 22.4 percent on an annual basis.

Lending

Lending slowed for credit institutions in
September 2007. Gross loans amounted
to $318.1 million, down by $3.6 million.
Annual movements showed a growth of
1.3 percent (Graph 37).
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Balances for loans outstanding to
professional and business services and to
private individuals led the quarterly
downward movement in loans. Increased
outstanding loan balances over the year
were spread over most sectors (Graph 38).

Graph 38
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Capital Adequacy

The ratio of capital to risk weighted
assets remained comfortably above
minimum levels during the quarter at
21.5 percent, compared with 19.7
percent in the previous quarter. This

comfortable level has been maintained for
the last 7 years due to higher capital levels
held relative to risk-weighted assets
(Graph 39).

The upward movement on a quarterly
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basis was due to a contraction in risk
assets and an increase in capital. During
the year, the capital to risk weighted
assets ratio decreased by 42 basis points.
The fall was a result of an increase in risk
weighted assets despite an increase in
capital.

Graph 39
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Asset Quality
Further deterioration in asset quality
was also  evident for  credit
institutions, as it was for banks. With
increased problem loans, asset quality
rating continues to be marginal.
Mitigating techniques put in place by

management of credit institutions have
slightly decreased the levels of delinquent
loan balances.

Problem loans for credit institutions
totalled $24.2 million (Graph 40).
This represents an increase of 2.7
percent over the quarter and a 34.4
percent year-on-year growth. Loss
accounts represented the majority of the
quarter growth while year on year growth
was evenly distributed to all three
classifications - substandard, doubtful and
loss.
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Watch list accounts classed as special
mention totalled $46.6 million, up by 9.7
percent over the quarter and by 30.7
percent over the year. This signifies
increased levels of loans seen as posing
higher credit risk by management of credit
institutions.

General provisions continued to increase,
rising by 3.2 percent to $11.2 million over
the quarter. The ratio of general
provisions to net loans and advances stood
at an improved 3.6 percent signifying
improved coverage of the unclassified
portion of loans. Specific provisions were
recorded at $6.8 million, up by 12.3
percent. Coverage is regarded poor at
28.0 percent.

Delinquency levels were recorded lower
at $36.7 million compared to $40.6
million in the previous quarter. This is
probably due to increased measures put in
place by the management of credit
institutions for early intervention on
possible problem loans.

Income & Profitability

Earnings improved over the quarter with
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higher returns on assets and improved
efficiency. Total quarter before tax profits
amounted to $3.7 million, against $2.7
million in June and $3.5 million in the
same period in 2006. Before tax returns
on assets was 4.1 percent. Earnings are
rated marginal.

While interest income improved by 4.4
percent, interest expense also improved
by 7.5 percent, giving an all round
improvement in net interest income of
14.8  percent, to  $7.0  million.
Performance through non-interest income
improved by 33.3 percent, contrary to
movements  displayed in June 2007
(Table 2).

Table 2. Credit Institutions’ Combined
Income Statement

Sep 06 Jun07 Sep07 % Change
Over Over
$M Qtr _ Sep 06
Interest income 10.3 11.4 11.9 4.4 15.5
Interest expense 4.0 53 4.9 -1.5 22.5
Net interest
income 6.3 6.1 7.0 14.8 11.1
Add: Non interest
income 0.7 0.6 0.8 333 14.3
Commission 0.1 0.1 0.1 0 0
Fee charges 0.3 0.2 0.3 50.0 0
Other income 0.3 0.3 0.4 333 333
Total operating
income 7.0 6.7 7.8 16.4 11.4
Less: Operating
expenses 3.0 32 2.9 -9.4 -3.3
Less: Bad debts &
provisions 0.5 0.8 1.2 50.0 140.0
Profit before tax 3.5 2.7 3.7 37.0 5.7
Less: Tax 0.5 25 0.6 -76.0  20.0
Net profit after tax 3.0 0.2 3.1 1,450.0 3.3

Source: Credit Institutions

In line with movements in asset quality,
the September quarter’s costs of bad and
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doubtful debts increased to $1.3 million,
the highest since March 2002 when it was
recorded at $1.7 million.

Before tax profits stood at $3.7 million, up
by 37.0 percent over the quarter and by
5.7 percent over the year. Return on
assets before tax was a marginal 4.1
percent while return on equity was 21.8
percent. Another measure of profitability,
return on risk weighted assets was
recorded at an improved 5.3 percent over
the quarter. In 2006, it was recorded at
5.5 percent.

Costs to income ratio decreased by 11.66
percentage points to 36.6 percent over the
quarter. The step up is due to the
combined effect of increased operating
income and decreased operating expenses.
There were similar movements recorded
over the year.

Parallel to banks, the interest spread
improved when comparing the
performance over the quarter and over
the year. Yield on earning assets
increased to 13.6 percent while cost
of funds stood at 6.6 percent (Graph
41).
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Liquidity

Credit institutions’ ability to fund
increases in assets and pay for obligations
as they fall due was rated marginal.
During the quarter, liquid assets increased,
however, to levels that marginally covered
deposits and assets. There was continued
reliance of funding on a few large
depositors and maturity mismatches
continued to be unfavourable in the short
term.

Liquidity ratios marginally improved over
the quarter to 24.8 percent, due to an
increase in deposits. Liquid assets
totalled $56.1 million, improving from
$53.7 million in the previous quarter
(Graph 42).
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Maturities of loans show unfavourable
balances for the period less than 12
months, when comparing term deposit
maturities. This does not show the
maturities of other funding sources.

The 15 largest depositors of the 3 credit
institutions amounted to $99.5 million.
This represents 44 percent of total
deposits. This concentration is not
healthy as it increases reliance on a few
depositors only. However, as all these
deposits are on a term basis, credit
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institutions will have time to seek funds
for early withdrawals, if such a situation
were to occur.

Insurance Industry
Condition Report — June 2007

Quarterly

Overview

The insurance industry continued to
improve its performance in the second
quarter of 2007. This was reflected in
the growth of the industry solvency
surplus, balance sheet and profitability
indicators.

The surpluses resulted from improved
underwriting performance, combined with
increased investment returns.

Most of the licensed insurers continued to
meet the solvency requirements under the
Insurance Act 1998. Further supervisory
consultations continued with insurers who
reported shortfalls, and action have been
satisfactorily undertaken to address these
(Graph 43).
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Capital for the insurance industry was
assessed as satisfactory. Total capital
available for the industry was $99.5
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million, well above the required capital
level of $33.8 million. The main
contributory factor was the increase in the
life insurers’ admissible assets.

Combined assets rose by 8.7 percent to
$763.6 million. The growth was driven
mainly by the life insurance sector which
also continued to hold a larger market
share, accounting for 70.6 percent of total
industry assets.

Total life insurance assets grew by 11.2
percent in 2007 to $539.5 million (2006:
$485.2m).

The asset distribution pattern remained
unchanged over the year. Government
securities continued to dominate the
asset base of life insurers at 36.0
percent of total assets, followed by loans
to policyholders (18.7%) and property
(11.9%). A significant portion of the
loans are secured (Graph 44).

Graph 44
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Holdings of government securities grew
by $26.6 million (15.8%) to $194.4
million over the year. Other recorded
increases included bank deposits (up
14.6% to $40.8m), cash on hand (up
55.7% to $8.0m) and deferred
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reinsurance expense to $1.6 million from
$0.3 million.

Combined assets of the non-life insurance
industry increased by 4.0 percent to
$224.1  million over the year
(2006:$217.1m) (Graph 45).

Investments continued to make up the
bulk of the assets accounting for 68.6
percent of the non-life industry’s assets
($153.7m).

Graph 45
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In the investment category, bank deposits
continued to be the largest holding at
$118.1 million or 52.7 percent of total
assets.

Other major assets include outstanding
premiums, amounts due from reinsurers,
government securities, shares in related
persons and cash on hand.

All insurers satisfactorily complied with
their required reinsurance arrangements,
which were assessed to be adequate.

Combined insurers’ total liabilities
(excluding shareholders funds) rose
marginally to $636.1 million underpinned
by growth in life insurance liabilities.
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Positive underwriting results coupled with
favorable investment performance
resulted in the industry recording an
overall after tax surplus. For the quarter
under review the overall after tax result

was reported at $28.3 million, a
significant increase over the
corresponding period in 2006.  The

surpluses were underpinned by both life &
general insurers.

The industry’s liquidity position is
considered satisfactory as the major assets
are concentrated in bank deposits and
government securities. These can be
easily liquidated.

Insurance Brokers

The insurance broking industry continued
to register positive growth in the quarter
ended June 2007.

The broking industry’s overall after tax
profit was $0.6 million, a reduction of
53.8 percent from the same period in
2006. The result was due to the rise in
expenses and fall in revenue.

The higher expenses adversely affected
the efficiency ratio (total expenses-to-total
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revenue) of the broking industry, raising it
from 55.2 percent a year ago, to 60.7
percent in June 2007.

Total earnings for the quarter under
review stood at $3.1 million, a 4.1
percent drop compared to the same period
in 2006. The reduction in brokerage
earned as commission significantly
contributed to the decline in the industry’s
total revenue.

Total expenses rose by 5.5 percent to $1.9
million. All expenses except for audit
fees, travel and directors’ fees recorded an
increase when compared to the same
quarter last year.

The total amount outstanding in the
Insurance Broking Account for the quarter
ended June 2007 was $4.8 million, up
from $4.5 million in the same quarter of
2006. The increase was mainly due to the
large balance brought forward from last
quarter of $5.5 million.

A total of 109 applications worth $4.9
million were approved in the second
quarter of 2007 compared to 96
applications amounting to $5.0 million in
the same period in 2006.
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For the Record

RBF LAUNCHES ELECTRONIC PAYMENT SYSTEM

Statement by the Governor of the Reserve Bank of Fiji, 16 October 2007

The Reserve Bank of Fiji (RBF) today
officially launched Fiji’s electronic
payment system called, “FIJICLEAR”.

The Governor of the Reserve Bank, Mr.
Savenaca Narube in launching the system
said, “FIJICLEAR is an essential part of
RBF’s overall plan to modernise the
financial system in Fiji. FIJICLEAR will
not only improve efficiency in making and
receiving payments, it will also help in
safeguarding financial stability.” He
stressed that the system is secure and its
key elements are speed, -certainty,
reliability and convenience. Fiji is the first
small island country in the South Pacific
to have such a state of art electronic
payment system.

There are a number of benefits in making
payments electronically. For  those
receiving payments, FIJICLEAR enables
them to receive their money on the same
day compared to cheques which could
take up to 7 days. This should greatly help
in their cash flow management. It also
saves time as they do not need to
visit the commercial banks to deposit
cheques. In addition, it avoids
dishonoured cheques and its associated
costs. For those making payments, the
system helps them reduce costs, time and
the risks of sending payment by cheques.
For the commercial banks, FIJICLEAR
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enables them to have wup-to date
information on their account balances and
improve liquidity management. The
Governor said, “At the end of the day, the
whole economy benefits from this very
efficient way of making payments. Given
the benefits to the individual, businesses
and the economy, I would like to
encourage everyone to use this secure and
efficient system to receive and make
payments. The payee should insist that the
payer make the payment using this
system.”

LogicaCMG, a leading payments system
provider headquartered in Europe, was
contracted to install the system in Fiji. The
company has a long list of central bank
clients that use its product, including the
European Central Bank and central banks
of Sri Lanka, Turkey, Chile and the
Philippines.

The RBF would like to acknowledge the
support and cooperation of the Association
of Banks in Fiji (ABIF) in this project. In
addition, the Bank is grateful for the
technical assistance received from the
International Monetary Fund and Bank
Indonesia.

More information on FIJICLEAR can be
obtained from the RBF or your
commercial bank.
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For the Record

RESERVE BANK ANNOUNCES CHANGES TO EXPORT FINANCE
FACILITY

Statement by the Governor of the Reserve Bank of Fiji, 19 October 2007

The Reserve Bank of Fiji today announced
changes to its export finance facility that
will enable more exporters to have access
to the facility. The export finance facility
(EFF) is a scheme whereby the Reserve
Bank provides funds to the commercial
banks and Fiji Development Bank for
onlending to exporters. The scheme was
introduced in 1983 and is designed to
assist the export sector by ensuring the
availability of credit at relatively low
interest rates.

The changes effective from today are:

1. The interest rate charged to
commercial banks and Fiji
Development Bank for back-to-back
financing under the EFF will now be
aligned to the 182 day Treasury Bills
market rate with a cap of 2 percent.
The banks can on-lend the funds to
exporters with a maximum added
margin of 4 percent. This will enable
exporters to benefit from reduced
EFF rates in times of low market
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interest rates.

2. The local value added -content
(LVAC) requirement of 40 percent
has been removed. Therefore,
exporters with LVAC below 40
percent can now qualify for advances
under the facility.

3. Under the pre-shipment lump sum

facility, the loan eligibility amount
has been increased from 20
percent to 50 percent and is now
based on the LVAC value
instead of total exports value.

Thus, exporters with higher LVAC
would benefit from greater EFF
funding.

4. This list of ineligible exports has been
extended to include re-exports.

More information on the export finance
facility can be obtained from the Reserve
Bank, the Fiji Development Bank and the
commercial banks.
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For the Record

RESERVE BANK OF FIJTI ANNOUNCES CHANGES TO EXCHANGE
CONTROL POLICY

Statement by the Governor of the Reserve Bank of Fiji, 29 October 2007

The Reserve Bank Board has announced
relaxations to its exchange control policy.
These changes come into effect
immediately and are as follows:

1. increases in credit card payments to
$10,000 per month on overseas
transactions and monthly overseas
cash drawing to $1,000

2. increase in delegation to authorised
foreign exchange dealers for advance
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payments of imports to $50,000 per
invoice.

In announcing the changes, the Governor
of the Reserve Bank, Mr. Savenaca
Narube said that “the stability in the level
of foreign reserves has allowed the Bank
to relax the above exchange control
measures”.

The Bank will continue to monitor
developments in the economy and review
its exchange control policy accordingly.
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For the Record

MEMORANDUM OF AGREEMENT SIGNED BETWEEN FI1JI ISLANDS
REVENUE & CUSTOMS AUTHORITY AND THE FINANCIAL
INTELLIGENCE UNIT

Statement by the Governor of the Reserve Bank of Fiji, 28 November 2007

A Memorandum of Agreement was signed
today between the Fiji Islands Revenue
and Customs Authority and the Financial
Intelligence Unit.

The MOA will enable the two agencies to
exchange intelligence and financial
information and to work together to detect
and prosecute tax evasion and money
laundering cases.

The Chief Executive Officer of the Fiji
Islands Revenue & Customs Authority,

Mr. Jitoko Tikolevu said that this
arrangement  will enable FIRCA to
quickly detect tax evasion cases and
enforce  compliance  with  taxation
requirements.

The Director of  the Financial

Intelligence Unit, Mr. Razim Buksh said
that this arrangement will further
strengthen the cooperation and networking
between relevant domestic agencies in Fiji
in the fight against serious criminal
activities including tax and money
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laundering offences.

Networking between agencies is becoming
increasingly important in modern times
when financial transactions are becoming
more and more sophisticated and the
speed at which they are executed. Dealing
with the complexities of financial
transactions therefore requires a concerted
effort.

The two agencies expect an increase in the
level of detection of suspicious and
guestionable financial transactions of
individuals and business entities who may
be involved in customs and tax violations.

Furthermore, an officer from FIRCA will
be seconded to the FIU under the MOA.

Mr. Buksh said a similar MOA was signed
in July 2007 with the Director of
Immigration  and  discussions  are
continuing with the Ministry of Justice
and the Fiji Police Force to finalize similar
arrangements.
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For the Record

MONETARY POLICY STATEMENT

Statement by the Governor of the Reserve Bank of Fiji, 21 December 2007

The Reserve Bank released its December
2007 Monetary Policy Statement today.
The Statement is the Bank’s official
release that articulates the current stance
of monetary policy and explains the
underpinning factors that necessitate such
a stance.

According to the Governor and Chairman
of the Reserve Bank Board, Mr Savenaca
Narube, “the Reserve Bank remains on a
tightening bias and the focus of monetary
policy will continue to be aimed largely at
preserving the Balance of Payments
(BOP) position”.

The Governor explained that the credit
ceiling put in place at the end of last year
and the contracting economy have been
the key factors in containing excessive
credit growth, slowing import growth and
relieving pressures on foreign reserves.
The policy objectives of low inflation and
an adequate level of foreign reserves
remained intact in the review period.
Accordingly, it has been possible for the
Bank to relax certain exchange control
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measures during the year.

Nevertheless, exports are still performing
below potential and a firm and significant
export growth remains to be seen. Against
this backdrop, pressures on foreign
reserves remain. Therefore, despite
inflation projected to be around 3.5
percent and foreign reserves forecast at
around $917 million at the end of the year,
the Reserve Bank has continued to adopt a
monetary policy tightening bias.

The Bank is in the process of reviewing
its overall policy package, including the
credit ceiling on commercial banks.
Looking ahead into 2008, the direction
of monetary policy will continue to be

based on the outlook of economic
fundamentals, namely  balance  of
payments and inflation.

The Reserve Bank will continue to

monitor economic developments closely
and devise policies to maintain
macroeconomic stability and preserve
Fiji’s financial position.
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ECONOMICS ASSOCIATION OF FIJI PANEL DISCUSSION:
REALISING AND FOSTERING THE POTENTIAL OF SMALL & MICRO
ENTERPRISES IN FIJI.

The Reserve Bank of Fiji (RBF) hosted the

third Economics Association forum for

2007 in October. The subject of the panel

discussion was Realising and Fostering

the Potential of Small & Micro

Enterprises (SMEs) in Fiji. The panel

discussion was opened by the Governor of

the RBF and facilitated by Dr. Wadan

Narsey, a former professor at the

University of the South Pacific. The

panellists included;

e Mr Savenaca Nacanaitaba - Chief
Executive Officer, National Centre for
Small & Micro Enterprises
Development (NCSMED)

e Mr Robert Bell - General Manager,
Australia & New Zealand Banking
Group Limited - Fiji

e Mrs Litia Mawi - Permanent
Secretary, Ministry of Women, Social
Welfare & Housing

e Mr Tukana Bovoro - Chief Executive
Officer, Fiji Development Bank (FDB)

e Ms Sashi Kiran - Founder and
Executive Director, Foundation for
Rural Integrated Enterprises 'N'
Development (FRIEND)

Opening Remarks

The Governor of the RBF, Mr _Savenaca
Narube opened the panel discussion by
highlighting some of his observations on
the current state and challenges of the Fiji
economy.

On the subject of discussion, Mr Narube
mentioned that small, micro enterprises
and medium sized enterprises can help
raise Fiji’s economic growth rate. In
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developing countries in Asia, small and
micro enterprises make up the bulk of
their economies, some as high as 60
percent of GDP. In Fiji, however, this
sector is still largely untapped. In
addition, small businesses do not always
stay small; they also grow into bigger
ones. Mr Narube stated that small
businesses could help raise exports and
investment in Fiji. They could also
provide some of the products that Fiji is
currently importing, such as certain fruits
and vegetables.

The SME sector can also be the answer to
our unemployment problem. The formal
sector cannot absorb all school leavers -
this is the same in all developing
countries. SMEs are also a way to combat
poverty and help achieve the Millennium
Development Goals. SMEs allow people
to help themselves rise above poverty.

Mr Narube also highlighted the constraints
that SMEs face. He stated that we need to
have statistics on loans to the various
categories of business-size, the number of
businesses that fall under the category of
small and micro and how many people are
employed by SMEs. A statistical database
on SMEs will allow for better decision and
policy making to promote growth in this
sector. He also added that access to
finance is one of the key constraints to
SME development. Fiji needed to identify
ways to extend the (permanent) access of
financial services to SMEs, taking into
account their credit worthiness.  Also
SME entrepreneurs needed a lot of
training, such as basic book-keeping,




RBF Quarterly Review

December 2007

marketing, procedures for obtaining loans,
business  planning and  feasibility
assessments.

Moderator’s introductory comments

Dr Wadan Narsey started by highlighting
the status of poverty in the country based
on two recent reports' released by the Fiji
Islands Bureau of Statistics. He stated that
one could imagine how deep in trouble
Fiji was, given that about 33-36 percent of
the households surveyed for the period
2002-2003 were below the poverty line.
He further stated that while the
employment  survey  revealed an
unemployment rate of 5 percent, he
cautioned that this excludes persons that
were reluctant to reveal their real
unemployment status (measured by total
number of hours worked) during the
survey. When this was accounted, the
effective unemployment rate for Fiji was
around 25 percent. In simple terms, 25
percent of our labour force was
effectively unemployed. Dr Narsey
pointed out that underemployment in the
so called ‘self-employed’ figure was also
high. When all this is factored in, Fiji’s
unemployment rate reaches about 50-60
percent.

He then stressed that the purpose of this
panel discussion was to identify how these
very large numbers of unemployed people
(around 100,000) could get employment in
these SMEs.

Summary of Panellists” Speeches
Ms Sashi Kiran highlighted that FRIEND

has been in operation for five years and
has been popular for the hand-made cards,

! 2002-2003 Household Income and Expenditure
Survey and the 2004-2005 Employment and
Unemployment Survey.
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chutneys and pickles. FRIEND works
with the underserved groups in the society
such as rural women, deaf, ex-offenders?,
people living in squatter and Housing
Assistance and Relief Trust (HART)
settlements. She said that the production
of hand-made cards started in 2004 and
now has a turnover exceeding $50,000
with employment for 20 people. The
cards are available in Morris Hedstrom,
Motibhai & Company Limited (Prouds),
Tappoo Group of Companies and Jack’s
of Fiji (Handicrafts) outlets. There are
many groups involved in chutney and
pickle production. The groups are
required to produce in central Kitchen
under quality control where farmers bring
their produce for purchase. The income
generation program of FRIEND provides
support to some 250 seasonal and full-
time producers and suppliers.

She then revealed that the integrated
approach of self-esteem, goal setting,
basic communication and Occupational
Health and Safety training and proper
monitoring has been the pillars of
FRIEND’s success. She stressed that
esteem building may take a period of time
and this is pertinent in motivating persons
to believe in themselves. This may lead to
the formation of creative thinking.
Training is needed to ensure quality
controls are maintained in the production
process. Entrepreneurs also need to know
how the market works in terms of costs
and pricing strategy to enable them to
survive in the global market.

She also revealed that their work was
subjected to certain constraints. Firstly,
the cost of raw materials such as for
labelling and packaging has been quite
high. Secondly, market access has been a
major problem. The availability of cheap

2 Also known as ex-prisoners.
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imports made it difficult for the local
producers to compete. As a result,
retailers and shops often preferred cheaper
imports in order to achieve a bigger
margin. In addition, businesses preferred
imports due to consistency of supply,
which has been difficult for local
producers to provide. Thirdly, while the
lack of funding made it difficult to
establish and sustain  such  small
businesses, it was also difficult for
FRIEND to form partnerships with the
government or other organisations for
support, despite many requests.  She
questioned whether funding provided by
government departments for purposes,
such as social welfare, were carefully
monitored and evaluated to ensure
tangible results were being achieved. She
requested the Government to assist
organisations like FRIEND to extend and
improve its operations.

However, Ms Kiran acknowledged the
very few local businesses, which
supported them by providing services in
cash and kind. This included, amongst
others, Fiji Gas Company Limited,
Courier Documents Parcels Services
Limited, Communications Fiji Limited,
Go Advertising Limited, Morris
Hedstrom, Motibhai & Company Limited
(Prouds), Punja & Sons Limited and Chan
Law.

Finally, Ms Kiran requested support and
partnerships with government departments

and other agencies for fostering
development of SMEs for poverty
alleviation.

Mr _Savenaca Nacanaitaba talked about
the achievements of the NCSMED and the
work they are currently engaged with. He
began by quoting results of some previous
research done on other countries. For
instance, a study on South Africa by

41

Hallberg suggested that “A good SME
strategy is in reality a good private sector
development strategy”. Another study by
the  United Nations Development
Programme (UNDP) concluded that
“Small and Medium enterprises can be
engines of job creation — seedbeds for
innovation and entrepreneurship. But in
many poor countries, small and medium
enterprises are marginal in the domestic
ecosystem.”

The SMEs Development Act in Fiji
categorised micro enterprises as those that
has a turnover of less than $30,000 (or less
than 6 employees). Enterprises with
turnover ranging from $30,000 to
$100,000 (or 6-20 employees) are
classified as small, while those with a
turnover of above $100,000 but less than a
million (number of employees ranging
from 21-50) are deemed to be medium
enterprises.

The NCSMED mission is “to foster the
emergence and development of a strong
and sustained national socio-economic
movement based on small and micro-
enterprises.”  Mr Nacanaitaba revealed
that since 2000, they were able to
accumulate a sum of around $1.5 million
of savings collected from more than
28,000 clients through their Microfinance
Unit. Over the same period, over $5
million of loan was distributed. The
centre also facilitates training on running
small businesses. Since 2004, around 508
new businesses were set up from the 1,272
number of people that were trained.
Looking to the future, Mr Nacanaitaba

revealed that their additional work
includes the implementation of the
Northern Development ~ Programme

(NDP), supporting enterprise development
in Vanua Levu. NDP will provide equity
assistance and training/technical assistance
support for enterprise owners.
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Mr Nacanaitaba expressed that they also
need partnership from other organisations
to foster the development of SMESs such as
provision of training and research work by
academic and other research institutions.
Related to this, the NCSMED is also
looking forward to the study arranged by
the Fiji Government on private sector
development in Fiji. This is expected to
be undertaken by the International Finance
Corporation, the private sector arm of the
World Bank.

Mr_Robert Bell highlighted that small
businesses is becoming a major economic
driver in Australia, New Zealand and this
has been observed in large and small
economies around the world. ANZ
believes  small businesses  could
significantly  influence growth and
employment in Fiji. However, he
acknowledged that commercial banks
have not always historically been very
supportive of small businesses. In fact
sometimes they made it quite hard for
small businesses to access finance.

According to Mr Bell, generally,
commercial banks’ lending policies were
directed to medium and large businesses
as small businesses simply did not have
the sort of documentation required.
Commercial banks also realised that
application forms for SMEs need not be as
lengthy and complicated as it is for large
businesses.

However, Mr Bell disclosed that
commercial banks, in particular ANZ in
Fiji are shifting their focus to include
small business. This was evident from the
recent formation of a small business
segment at the ANZ bank and the
simplification of application forms for
small businesses to two pages. He also
revealed that they had relaxed some of the
lending criteria in place, although they

42

anticipate they will lose some money as
some of these businesses could fail.

Mr Bell summed up by reiterating that
SMEs have the potential to drive the
economy. However, so far, large banks
haven’t been the biggest helper of small
businesses. Nonetheless, ANZ bank is
currently looking for an opportunity to do
as much as they can to facilitate SME
development.

Mr_Bovoro highlighted that FDB had a
significant number of loans disbursed to
SMEs. Their total number of SME
customers amounted to 3,718, which
accounted for 63 percent of their total
portfolio. In terms of value, SMEs
represent 11 percent ($46 million) of
FDB’s total loan portfolio.

Like the previous speakers, Mr Bovoro
also highlighted the challenges faced by
SMEs. He said that a lot of SMEs failed
because of capital and management issues.
On the capital side, SMEs had poor credit
worthiness, they lacked proper financial
statements and generally had negligible
assets to back their applications. He also
added that SMEs lacked the technology to
enable them to grow in a competitive
environment. Management issues, he said
were mainly confined to mismanagement
of funds, absentee management and lack
of basic business skills, despite their great
enthusiasm.

Mr Bovoro then discussed the ways and
means of mitigating challenges to realise
the potential of SMEs. Foremost, there
was a need to conduct a national study and
identify exactly what the SMEs are doing.
There was a need to determine who
provides SMEs with finance and what the
requirements of the SMEs are. There was
also a need to develop policies that
specifically address SMEs issues.
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In the past, the practice for FDB has been
to mobilise staff and other resources to
adopt an advisory role for these SMEs.
Additionally, financiers also need to
develop underwriting criteria so that the
evaluation for SME loans is different from
corporate loans, although it has to be
based on sound economic and business
principles.

On FDB’s latest policy initiatives, Mr
Bovoro mentioned that in light of the lack
of security faced by these entrepreneurs,
FDB has created a pool of funds which
will cover security risks. However, at the
same time they have developed a
compulsory recording and monitoring
system to ensure returns are realised from
the funds given. This is followed by
acknowledging and rewarding successful
and outstanding entrepreneurs through the
FDB Small Business Awards.

In addition, FDB has launched a “Money
Smart” program. This involves educating
children at schools on the value of money,
differences between needs and wants and
promoting the concept of living within our
means. As a result, the Bank anticipates
developing children into  bankable
entrepreneurs with a money management
culture. It also promotes financial success
within the community.

In concluding, Mr Bovoro stressed that
SME development is a challenge to the
nation. He suggested that Fiji should
seriously consider the Small Businesses
Administration Model used by the United
States (US) government to promote SMEs.
Under this program, the US government
goes out and guarantees the loans to small
business entrepreneurs.

The fifth and final panellist reiterated the
earlier comments by Dr Narsey on the
potential of SMEs to lift and keep families
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and households out of poverty and
hardship. Mrs Litia Mawi stressed that
her ministry’s core stakeholders are the
chronically ill, orphaned, single parent,
deserted spouses with children, prisoner-
dependent families, the permanently
disabled and the elderly.

The need to support these groups
continues to grow as do the options for
such support, such as SMEs. The number
of Family Assistance (FA) recipients
increased from 13,400 in 2000 to 25,000
in 2007. One of the notable projects of the
Ministry of Social Welfare and Housing in
2007 has been the realisation of a
partnership with the Colonial National
Bank and the ANZ Bank through their
rural banking services in disbursing FA,
with an in-built financial literacy
education component by the UNDP.
Apart from easing monthly travel and
other costs for FA recipients, the
programme will be able to realise and
nurture any recipient potential for savings
and micro-credit. They expect the number
of recipients opting for it to increase as the
benefits begin to materialise. This project
should certainly free up the Ministry’s
field and welfare officers for greater in-
depth casework, and stronger monitoring
on other “walking-out-of-poverty-
ventures” with delivery partners such as
the International Labour Organisation, the
NDP and the Rural and Outer Islands
Programme, all aimed at unleashing the
economic potential of rural Fiji through
alternative sources of livelihood.

Mrs Mawi also stated that FA recipients
also have first claim to the Poverty
Alleviation Programme funds for micro
sized income-generating projects ($3,000)
that the ministry has administered since
the year 2000 in partnership with various
non-governmental organisations as
implementing  agents. Again, just
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recently, the Ministry signed a partnership
with the Fiji Council of Social Services
(FCOSS) to be the sole implementing
agent, in recognition of FCOSS’s proven
track record to assist entrepreneurs
through educating, nurturing and realising
their potential for success.

She also discussed the importance of
ensuring gender equality as a key
component of poverty reduction and
national development. In our society,
gender inequalities and disparities in
economic power-sharing, unequal
distribution of unremunerated work
between women and men, lack of
technological and financial support for
women’s entrepreneurship, unequal access
to, and control over capital, credit and
access to labour markets, as well as all
harmful  traditional and customary
practices have constrained women’s
economic empowerment and intensified
the feminisation of poverty over the years.
Female-headed households, including
divorced or separated, unmarried women
and widows are at particular risk of
poverty.
The broadest outcomes the Ministry
expects out of developmental work
targeting the disadvantaged groups
mentioned earlier include;
Their recognition of opportunities and
the knowledge of processes required
to mobilise and up take these
opportunities

44

Their confidence in sustainability
Their self-respect and human dignity
Their ownership of individual and
family ideals plans and purposes
Their succession planning for future
generations

Their responsible citizenship and
voluntary accountability for social and
inter-cultural cohesiveness; and

Their civic pride in community and
country.

Finally, she suggested that the new
pertinent question for us now should be
“What can we do to add value to what
they are already doing to help
themselves?”

Some Discussion Points Raised

e It was pointed out that the local
authorities may consider providing
proper facilities (such as tents) and
regulations (such as health standards)
to SMEs. This will certainly improve
their chances of obtaining funds from
the banks.

e There was a general consensus among
the panellists and audiences that

SMEs have the potential to
significantly drive our economy
forward. They also expressed

common sentiments that collaboration
amongst all stakeholders was needed
in order to take the development of
SMEs ahead.
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Table 1 RESERVE BANK OF F1JI : ASSETS

($ million)
Foreign Sector Commercial Public Sector Other? Total®
End Banks Assets
of
Period Foreign SDR Reserve Total Advances Claims on Claims on Total
Exchange Holdings Position & Bills Central Official
& Gold in IMF Discounted ~ Government Entities

1994 349.1 15.2 20.5 384.8 20.1 - 0.1 0.1 1138 518.8
1995 460.8 16.3 21.3 498.4 20.3 - 0.1 0.1 1111 629.9
1996 554.7 15.9 20.0 590.6 - - - - 107.0 697.6
1997 519.5 173 211 557.9 - - - - 104.5 662.4
1998 712.3 24.1 28.3 764.7 - - - - 145.2 909.9
1999 776.8 10.8 39.4 827.0 - 52.0 - 52.0 1773 1,056.4
2000 844.2 124 415 898.1 - 56.1 - 56.1 180.4 1,134.6
2001 788.5 14.0 435 846.0 0.3 66.2 - 66.2 193.3 1,105.8
2002 684.3 14.2 425 741.0 0.8 59.0 - 59.0 186.9 987.7
2003 676.8 133 38.9 729.0 0.2 90.4 - 90.4 194.5 1,014.2
2004 733.6 137 39.0 786.2 0.1 78.8 - 78.8 183.0 1,048.1
2005 497.0 139 38.2 549.1 - 140.6 - 140.6 190.5 880.1
2006 461.8 149 38.8 515.4 - 198.1 - 198.1 187.0 900.5
2005

Mar. 663.0 137 38.6 715.2 - 7.7 - 7.7 159.9 952.8
Jun. 675.2 135 37.8 726.6 - 1134 - 1134 175.1 1,015.1
Sep. 614.1 137 37.8 665.6 - 106.7 - 106.7 180.8 953.0
Dec. 497.0 139 38.2 549.1 - 140.6 - 140.6 190.5 880.1
2006

Mar. 386.8 14.7 39.7 441.2 21 187.6 - 187.6 164.0 794.8
Jun. 399.8 15.0 40.3 455.2 - 205.2 - 205.2 195.6 856.0
Sep. 354.9 149 39.4 409.3 - 199.5 - 199.5 186.5 795.2
Dec. 461.8 149 38.8 515.4 - 198.1 - 198.1 187.0 900.5
2007

Jan. 429.4 149 39.1 483.4 - 206.7 - 206.7 188.7 878.8
Feb. 416.5 15.2 38.9 470.6 - 190.5 - 190.5 191.1 852.2
Mar. 427.0 15.1 38.7 480.8 - 190.1 - 190.1 186.4 857.2
Apr. 472.8 149 38.3 526.0 - 184.2 - 184.2 190.6 900.9
May 494.9 15.2 38.3 548.4 - 189.1 - 189.1 192.7 930.2
Jun. 542.0 149 37.7 594.5 - 187.6 - 187.6 196.1 978.2

Jul. 590.7 15.0 38.0 643.6 - 201.1 - 201.1 186.4 1,031.1
Aug. 602.4 15.8 39.3 657.5 - 197.5 - 197.5 182.3 1,037.2
Sep. 630.7 15.3 38.2 684.3 - 187.4 - 187.4 184.9 1,056.7
Oct. 7255 15.2 37.8 7785 - 178.8 - 178.8 185.3 1,142.6

Note:

Y Differences from previously published tables are due to revisions and amendments.
? Includes IMF Currency Subscriptions.

3 Differences, if any, in total assets and liabilities are due to rounding off.

Source: Reserve Bank of Fiji
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Table 2 RESERVE BANK OF

($ million)
Foreign Commercial Banks Public Sector
End Liabilities
of Currency  Statutory Demand RBF Total Central Government Official Total
Period Reserve Deposits Notes/ Entities
Deposit ¥ Bonds
Sinking Demand Total Deposits
Fund  Deposits ¥
Deposits

1994 - 12.1 86.9 8.9 44.0 151.9 6.0 8.8 14.8 0.1 14.9
1995 - 15.5 89.2 20.8 104.1 229.6 25 3.8 6.3 0.0 6.3
1996 - 20.6 749 248 106.0 226.3 224 242 46.6 2.2 48.8
1997 - 19.1 77.0 30.3 60.4 186.7 15.6 242 39.8 - 39.8
1998 - 19.6 705 214 44.4 156.0 18.4 3.9 223 5.5 278
1999 - 26.4 8.7 132.2 54.5 291.8 17.6 245 421 7.0 49.1
2000 - 45.6 753 532 437 217.8 0.1 219 221 14.7 36.8
2001 - 32.7 74.0 126.6 17.1 250.4 0.1 17.2 17.3 5.0 223
2002 - 36.2 79.8 127.9 29.8 273.7 0.2 5.4 5.6 135 19.1
2003 - 43.4 91.8 237.1 54.2 426.4 - 7.5 7.5 8.4 15.9
2004 - 514 99.3 1017 97.0 349.5 - 11.7 11.7 15.0 26.7
2005 - 59.9 118.9 725 35.3 286.7 - 6.6 6.6 - 6.6
2006 - 60.3 198.2 107.6 0.2 366.4 - 6.0 6.0 - 6.0
2005

Mar. - 431 103.1 67.9 75.2 289.3 - 2.0 2.0 - 2.0
Jun. - 38.4 106.8 108.2 83.2 336.7 - 11.8 11.8 - 11.8
Sep. - 38.9 113.6 123.8 76.8 353.1 - 2.0 2.0 - 2.0
Dec. - 59.9 118.9 725 35.3 286.7 - 6.6 6.6 - 6.6
2006

Mar. - 48.1 1243 1017 15.4 289.5 - 1.0 1.0 - 1.0
Jun. - 45.6 182.6 88.8 14.4 331.5 - 3.4 3.4 - 3.4
Sep. - 46.1 185.9 42.7 2.2 276.9 - 31 31 - 31
Dec. - 60.3 198.2 107.6 0.2 366.4 - 6.0 6.0 - 6.0
2007

Jan. - 60.5 203.6 105.7 3.7 3735 - 3.4 3.4 - 3.4

Feb. - 58.2 204.2 742 3.7 340.3 - 8.0 8.0 - 8.0
Mar. - 52.4 200.1 88.5 - 340.9 - 1.6 1.6 - 1.6
Apr. - 67.9 202.5 125.0 - 395.4 - 11.0 11.0 - 11.0
May - 62.8 177.2 85.2 76.1 401.4 - 1.9 1.9 - 1.9
Jun. - 60.1 175.7 125.2 76.2 437.2 - 31 31 - 31

Jul. - 73.9 180.1 199.4 56.5 509.9 - 1.8 1.8 - 1.8
Aug. - 65.2 182.2 264.0 - 511.5 - 17 17 - 17
Sep. - 56.9 183.8 286.8 - 527.4 - 1.9 1.9 - 1.9
Oct. - 67.0 188.9 347.8 - 603.7 - 12.3 12.3 - 12.3

Note:

Y Differences from previously published tables are due to revisions and amendments.

? The Statutory Reserve Deposit is derived as 6 percent of commercial banks' deposits and similar liabilities at the end of the previous month.
¥ From 1996, demand deposits include funds placed in the Trust Account established for re-financing NBF Asset Management Bank.

“ Held outside of the banking system.

% Differences, if any, in total assets and liabilities are due to rounding off.

Source: Reserve Bank of Fiji
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F1J1 : LIABILITIESY

Private Sector Other Liabilities Total”
End
Currency Capital Reserves SDR RBF Other Total of
with Allocation Notes/ Period
non-bank Bonds*
public General Revalu-
ation
115.6 2.0 231 6.4 143 825 108.1 236.4 518.8 1994
117.8 2.0 231 9.5 14.8 116.4 110.4 276.1 629.9 1995
1254 2.0 246 19 13.8 1473 107.5 297.2 697.6 1996
134.0 2.0 27.6 6.3 14.5 150.3 101.2 301.9 662.4 1997
159.8 2.0 30.1 116.2 19.5 208.4 190.2 566.4 909.9 1998
189.9 2.0 30.1 1111 18.3 201.3 162.7 525.6 1,056.4 1999
163.3 2.0 321 827 19.3 372.0 208.7 716.7 1,134.6 2000
181.7 2.0 321 61.1 20.2 321.4 214.6 651.4 1,105.8 2001
202.6 2.0 35.1 46.5 19.6 190.1 198.9 492.2 987.7 2002
226.2 2.0 35.1 34.8 17.8 64.9 191.1 345.7 1,014.2 2003
252.3 2.0 36.1 331 17.8 157.6 173.0 419.6 1,048.1 2004
280.1 2.0 37.1 244 17.4 50.7 175.3 306.7 880.1 2005
294.2 2.0 38.1 11.4 17.4 0.0 165.0 233.9 900.5 2006
2005
240.6 2.0 36.1 323 17.6 178.0 155.1 421.0 952.8 Mar.
247.8 2.0 37.1 25.8 17.2 179.6 157.3 418.9 1,015.1 Jun.
263.5 2.0 371 246 17.2 88.4 165.2 3345 953.0 Sep.
280.1 2.0 37.1 244 17.4 50.7 175.3 306.7 880.1 Dec.
2006
266.1 2.0 371 255 18.0 0.4 155.2 238.2 794.8 Mar.
278.7 2.0 38.1 20.4 18.2 0.4 163.4 2425 856.0 Jun.
280.6 2.0 38.1 20.4 17.8 (0.1) 156.5 234.6 795.2 Sep.
294.2 2.0 38.1 11.4 17.4 0.0 165.0 233.9 900.5 Dec.
2007
276.2 2.0 38.1 115 17.5 3.7) 160.3 225.7 878.8 Jan.
272.2 2.0 371 11.2 17.4 3.7 167.7 231.6 852.2 Feb.
281.5 2.0 38.1 11.4 17.3 0.0 164.4 233.2 857.2 Mar.
273.1 2.0 38.1 18.4 17.1 - 145.8 221.4 900.9 Apr.
277.2 2.0 38.1 237 17.1 10.0 158.7 249.7 930.2 May
287.9 2.0 38.1 238 16.8 14.8 1545 250.0 978.2 Jun.
275.0 2.0 38.1 232 16.9 14.7 149.5 244.4 1,031.1 Jul.
287.1 2.0 38.1 229 175 4.9 151.6 237.0 1,037.2 Aug.
287.5 2.0 38.1 225 16.2 - 161.1 239.9 1,056.7 Sep.
283.6 2.0 38.1 226 16.8 - 163.5 243.0 1,142.6 Oct.
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Table 3 MONETARY
($ million)
Broad Money (M2)
End Narrow Money (M1) Quasi-Money Total
of
Period
Currency Demand Bills Total Savings Time Total
Deposits Payable Deposits Deposits
1994 115.6 216.0 13.0 344.6 299.3 770.5 1,069.7 1,414.4
1995 117.8 257.0 114 386.2 310.8 778.8 1,089.6 1,475.7
1996 125.4 319.5 114 456.3 334.6 697.4 1,032.1 1,488.4
1997 134.0 300.8 10.5 445.3 352.1 561.1 913.2 1,358.5
1998 159.8 3211 131 493.9 394.0 465.9 859.9 1,353.8
1999 189.9 482.1 224 694.5 433.2 418.5 851.6 1,546.1
2000 163.3 416.7 137 593.7 438.7 481.4 920.1 1,513.9
2001 181.7 425.2 141 620.9 4435 402.7 846.2 1,467.1
2002 202.6 493.5 15.9 712.0 463.2 407.3 870.6 1,582.5
2003 226.2 650.8 231 900.0 501.6 578.9 1,080.5 1,980.5
2004 252.3 742.8 229 1,018.0 562.3 605.4 1,167.7 2,185.7
2005 280.1 893.5 234 1,197.1 619.1 697.7 1,316.7 2,513.8
2006 294.2 830.4 17.7 1,142.4 605.8 1,264.1 1,869.9 3,012.3
2005
Mar. 240.6 768.9 253 1,034.8 568.6 614.0 1,182.6 2,2175
Jun. 247.8 834.0 19.9 1,101.6 591.2 621.8 1,212.9 2,314.6
Sep. 263.5 872.9 236 1,160.0 608.1 672.3 1,280.5 2,440.5
Dec. 280.1 893.5 234 1,197.1 619.1 697.7 1,316.7 2,513.8
2006
Mar. 266.1 887.8 25.9 1,179.9 630.2 773.1 1,403.3 2,583.2
Jun. 278.7 863.2 20.1 1,162.0 622.0 976.3 1,598.3 2,760.3
Sep. 280.6 799.6 29.2 1,109.4 616.3 1,080.0 1,696.3 2,805.6
Dec. 294.2 830.4 17.7 1,142.4 605.8 1,264.1 1,869.9 3,012.3
2007
Jan. 276.2 825.5 20.3 1,122.0 593.0 1,293.6 1,886.5 3,008.6
Feb. 272.2 805.9 139 1,092.0 596.9 1,288.9 1,885.8 2,977.8
Mar. 2815 763.3 278 1,072.5 597.7 1,297.8 1,895.5 2,968.1
Apr. 2731 872.4 25.7 11711 593.5 1,277.7 1,871.2 3,042.3
May 271.2 896.4 136 1,187.2 611.0 1,257.4 1,868.3 3,055.5
Jun. 287.9 950.0 19.4 1,257.3 612.2 1,269.1 1,881.3 3,138.5
Jul. 275.0 1,011.9 18.2 1,305.0 612.3 1,2335 1,845.8 3,150.8
Aug. 287.1 1,072.2 16.8 1,376.1 620.8 1,182.0 1,802.7 3,178.8
Sep. 287.5 1,236.4 22.0 1,545.9 623.9 1,101.1 1,725.0 3,270.9
Oct. 283.6 1,334.6 20.8 1,639.0 642.6 1,070.4 1,713.0 3,352.0
Note:

¥ Differences from previously published tables are due to revisions and amendments.

2 From 1997, credit to the private sector is adjusted for NBF Asset Management Bank's non-performing loans and advances.

Differences from previously published tables reflect re-classification of data for Commercial Banks' Assets and Liabilities.

o Foreign Assets RBF (net) includes crown agent balance.

4 Held outside of the banking system.

Sources: Reserve Bank of Fiji and Commercial Banks
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SURVEYY

Domestic Credit Foreign Assets (net) RBF Other
Notes/ Items
Bonds ¥ (net)
Public Sector Private Total RBF ¥ Commercial Total End
Sector? Banks of
Period
Central Official Total
Government Entities
(net)
314 144.5 175.9 1,080.9 1,256.7 384.8 -39 380.9 82.5 140.7 1994
18.9 137.8 156.7 1,112.2 1,268.9 498.4 -34.0 464.4 116.4 141.1 1995
11.2 145.8 157.0 1,165.0 1,322.0 590.7 -64.0 526.6 147.3 212.9 1996
9.1 164.5 173.6 1,013.9 1,187.6 558.2 -52.9 505.2 150.3 183.9 1997
5.7 154.4 160.0 1,072.2 1,232.2 765.2 -76.9 688.3 208.4 358.2 1998
4.7 137.1 141.8 1,143.3 1,285.1 827.6 -79.7 747.9 201.3 285.6 1999
74.2 138.7 212.9 1,145.9 1,358.8 898.6 -56.9 841.7 372.0 314.6 2000
122.8 120.0 242.8 1,081.8 1,324.6 846.0 -93.4 752.6 321.4 288.6 2001
158.0 97.7 255.7 1,136.1 1,391.7 741.4 -124.3 617.1 190.1 236.3 2002
236.4 100.1 336.4 1,326.4 1,662.9 729.5 -46.2 683.3 64.9 300.5 2003
178.1 127.3 305.4 1,565.8 1,871.2 786.5 -35.8 750.7 157.6 278.6 2004
2715 141.9 419.4 1,949.3 2,368.7 549.2 -69.6 479.6 50.7 283.8 2005
356.1 160.0 516.1 24115 2,927.6 515.6 -73.8 441.7 0.0 357.0 2006
2005
212.4 128.4 340.8 1,610.7 1,951.4 715.5 -5.4 710.1 178.0 266.1 Mar.
246.6 136.0 382.5 1,692.1 2,074.7 726.9 -39.9 686.9 179.6 267.5 Jun.
258.4 139.4 397.7 1,806.3 2,204.0 665.7 -69.7 596.0 88.4 2711 Sep.
2715 141.9 419.4 1,949.3 2,368.7 549.2 -69.6 479.6 50.7 283.8 Dec.
2006
332.3 131.2 463.5 2,073.2 2,536.6 441.3 -93.8 347.5 0.4 300.3 Mar.
352.9 137.2 490.1 2,194.1 2,684.2 455.2 -67.5 387.7 0.4 311.2 Jun.
342.9 158.0 500.9 2,307.4 2,808.3 409.4 -75.9 333.4 -0.1 336.2 Sep.
356.1 160.0 516.1 24115 2,927.6 515.6 -73.8 4417 0.0 357.0 Dec.
2007
368.5 175.5 544.0 2,410.4 2,954.4 483.5 -62.0 4215 -3.7 370.9 Jan.
368.3 178.9 547.2 2,414.4 2,961.6 470.9 -61.3 409.6 -3.7 397.1 Feb.
349.6 179.2 528.8 2,435.4 2,964.2 480.9 -73.2 407.8 0.0 403.9 Mar.
359.4 183.7 543.1 2,424.8 2,967.9 526.1 -80.2 445.9 0.0 371.4 Apr.
380.8 187.5 568.3 2,416.9 2,985.2 548.7 -68.3 480.4 10.0 400.1 May
374.7 193.8 568.5 2,451.0 3,019.5 594.6 -68.3 526.3 14.8 392.5 Jun.
351.4 196.2 547.6 2,440.5 2,988.2 643.7 -71.0 572.7 14.7 395.3 Jul.
354.1 200.0 554.0 2,449.7 3,003.7 657.8 -65.6 592.1 49 412.1 Aug.
360.3 209.8 570.1 2,476.0 3,046.1 684.4 -54.4 630.0 0.0 405.6 Sep.
316.4 233.6 550.1 2,468.0 3,018.0 778.9 -31.1 747.8 0.0 413.8 Oct.
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Table 4 DEPOSITORY
($ million)
Broad Money (M2)
End Narrow Money (M1) Quasi-Money Total
of
Period
Currency Demand Bills Total Savings Time Total
Deposits Payable Deposits Deposits
2003 226.2 641.5 23.1 890.8 501.6 707.4 1,208.9 2,099.7
2004 252.3 736.7 229 1,012.0 562.3 733.0 1,295.3 2,307.2
2005 280.1 886.6 234 1,190.2 619.1 845.4 1,464.4 2,654.6
2006 294.2 823.3 17.7 1,135.3 605.8 1,449.8 2,055.6 3,190.9
2005
Mar. 240.6 755.1 25.3 1,021.0 568.6 751.1 1,319.7 2,340.7
Jun. 247.8 819.0 19.9 1,086.6 591.2 756.2 1,347.4 2,434.0
Sep. 263.5 864.0 23.6 1,151.1 608.1 818.8 1,427.0 2,578.0
Dec. 280.1 886.6 234 1,190.2 619.1 845.4 1,464.4 2,654.6
2006
Mar. 266.1 881.1 259 1,173.1 630.2 905.8 1,535.9 2,709.0
Jun. 278.7 842.5 20.1 1,141.3 622.0 1,140.7 1,762.7 2,903.9
Sep. 280.6 796.8 29.2 1,106.6 616.3 1,245.1 1,861.4 2,967.9
Dec. 294.2 823.3 17.7 1,135.3 605.8 1,449.8 2,055.6 3,190.9
2007
Mar. 281.5 750.5 27.8 1,059.8 597.7 1,482.5 2,080.2 3,140.0
Jun. 287.9 934.2 19.4 1,241.5 612.2 1,477.4 2,089.6 3,331.1
Note:

" Comprises the accounts of Reserve Bank of Fiji, five commercial banks, Home Finance, Credit Corporations Fiji Ltd and Merchant

Finance & Investment Ltd.

¥ From 1997, credit to the private sector is adjusted for NBF Asset Management Bank's non-performing loans and advances.

¥ Foreign Assets RBF (net) includes crown agent balance.

“ Held outside of the banking system.

Sources: Reserve Bank of Fiji, Commercial Banks and Other Depository Corporations
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CORPORATIONS SURVEY'

Domestic Credit Foreign Assets (net) RBF Other
Notes/ Items
Bonds ¥ (net)
Public Sector Private Total RBF Commercial Total End
Sector” Banks of
Period
Central Official Total
Government Entities
(net)
249.2 108.6 357.8 1,528.2 1,886.0 729.5 -46.4 683.1 64.9 404.5 2003
193.4 134.5 3279 1,814.6  2,1425 786.5 -35.8 750.7 157.6 428.3 2004
294.0 146.7 440.7 2,263.1 2,703.8 549.2 -70.8 478.4 48.8 478.8 2005
373.5 163.2 536.7 2,7584  3,295.2 515.6 -75.0 440.6 0.0 544.8 2006
2005
228.2 134.7 362.9 1,861.6 2,224.5 715.5 -5.4 710.1 176.1 417.9 Mar.
263.9 142.1 406.1 1,972.4 23785 726.9 -39.9 686.9 178.3 453.2 Jun,
275.2 145.1 420.2 2,105.1 2,525.3 665.7 -70.9 594.8 87.3 454.8 Sep.
294.0 146.7 440.7 2,263.1 2,703.8 549.2 -70.8 478.4 48.8 478.8 Dec
2006
3522 135.4 487.6 2,401.1 2,888.6 441.3 -95.0 346.3 0.4 525.3 Mar.
370.1 141.0 511.2 2,518.6 3,029.8 455.2 -68.7 386.5 0.4 512.0 Jun
360.4 161.4 521.8 2,644.8  3,166.6 409.3 -77.1 3322 -0.1 531.0 Sep.
373.5 163.2 536.7 2,758.4 3,295.2 515.6 -75.0 440.6 0.0 544.8 Dec
2007
365.8 179.7 545.6 2,7804  3,325.9 480.9 -74.3 406.6 -4.2 596.8 Mar.
393.7 201.4 595.1 2,798.9  3,394.0 594.6 -69.4 525.1 14.8 573.2 Jun,
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Table 5 COMMERCIAL BANKS :

($ million)
Reserves Foreign Assets Claims on Government
End
of
Period Fiji Statutory ~ Demand Total Foreign ~ Balance  Foreign  Loans  Others  Total Loans Govt. Total
Notes Reserve Deposit Currency with Bills & & Securities
& Deposit with Notes Banks Dis- Advan- Advan-
Coins with RBF & Abroad  counted ces” ces
RBF” Coins

1994 12.1 87.1 8.8 107.9 3.6 48.3 0.7 36.0 - 88.6 - 80.7 80.7
1995 15.5 89.9 20.1 125.5 2.8 39.7 0.7 28.5 - 71.7 0.8 64.6 65.4
1996 20.6 772 225 120.2 3.1 58.1 32 43.6 - 108.0 0.0 78.8 78.8
1997 19.1 713 30.0 126.4 32 91.8 1.1 423 - 138.4 - 87.0 87.0
1998 19.6 70.5 21.4 1115 4.1 129.2 1.0 2.3 25.8 162.4 0.0 106.9 107.0
1999 26.4 78.7 132.2 237.3 49 219.2 1.4 34 18.2 247.0 1.0 116.8 117.8
2000 45.6 76.6 52.0 174.2 5.7 159.3 1.0 2.1 9.0 177.2 0.2 95.1 95.3
2001 32.7 76.0 124.6 233.3 4.0 185.4 0.5 32 13 194.4 0.1 129.9 129.9
2002 36.2 80.9 126.8 243.9 43 218.1 0.5 0.0 -30.3 192.7 0.6 163.6  164.2
2003 434 92.6 236.3 372.3 5.8 2442 0.1 252 22111 254.3 0.6 2223 2228
2004 51.4 100.0 101.0 252.5 4.6 153.0 0.0 24.7 715 189.9 0.4 184.9 185.3
2005 59.9 119.9 71.6 251.3 59 174.6 0.0 31.2 5.1 216.7 0.0 2168 216.8
2006 60.3 198.5 107.3 366.1 37 87.6 0.2 243 46.1 161.9 11.6 2103 2219
2005

Mar. 43.1 104.8 66.1 214.1 4.5 196.2 0.0 25.0 0.3 226.0 0.4 168.3 168.7
Jun. 384 107.3 107.7 253.5 5.6 167.3 0.0 24.1 55 202.5 12 162.0 163.2
Sep. 38.9 114.8 122.6 276.3 42 141.7 0.0 30.6 5.0 181.5 3.6 173.4 177.0
Dec. 59.9 119.9 71.6 251.3 5.9 174.6 0.0 31.2 5.1 216.7 0.0 216.8 216.8
2006

Mar. 48.1 126.1 99.8 274.0 4.8 185.5 0.0 313 553 276.9 0.1 2109 211.0
Jun. 45.6 183.0 88.5 317.0 5.0 98.7 0.1 27.1 46.3 177.0 1.6 187.8 189.4
Sep. 46.1 189.4 39.2 274.7 4.6 94.9 0.4 272 44.1 171.1 2.5 192.9 195.4
Dec. 60.3 198.5 107.3 366.1 37 87.6 0.2 243 46.1 161.9 11.6 2103 2219
2007

Jan. 60.5 204.5 104.8 369.9 39 96.7 0.2 25.6 43.8 170.1 0.0 2152 2152
Feb. 58.2 205.7 72.8 336.6 3.7 93.3 0.2 24.8 41.6 163.7 0.0 218.7 218.7
Mar. 524 201.4 87.2 340.9 3.0 68.0 0.1 23.6 42.9 137.5 0.0 217.0 217.1
Apr. 67.9 203.3 1242 395.4 35 62.4 0.1 239 51.9 141.8 0.0 2315 2315
May 62.8 180.1 82.4 3253 34 87.2 0.1 23.6 50.9 165.2 - 231.5 231.5
Jun. 60.1 177.6 123.3 361.0 4.1 92.8 0.1 21.9 54.7 173.6 0.0 227.4 227.4

Jul. 73.9 180.8 198.8 4534 35 83.2 0.1 21.9 52.1 160.9 - 2002 2002
Aug. 65.2 183.3 262.9 5115 42 127.1 0.1 4.7 50.9 187.0 0.3 214.8 215.1
Sep. 56.9 185.7 284.9 527.4 35 114.3 0.1 49 48.3 171.1 0.0 243.4 243.4
Oct. 67.0 189.4 347.3 603.7 42 140.4 0.2 5.0 46.9 196.6 - 2289 2289
Nov. 63.4 196.3 320.2 579.9 38 131.9 0.2 4.8 454 1862 - 2025 2025

Note:

¥ Table 4 has been restructured (differences from previously published tables are due to revisions to 1998,1999 and 2000 data).

2 The actual Statutory Reserve Deposit held by commercial banks.

¥ From the third quarter 1998, loans and advances denominated in foreign currencies have been identified separately.

4 From 1997, 'loans and advances' to the private sector excludes NBF Asset Management Bank's non-performing loans and advances.
From the third quarter 1998, 'loans and advances' to private individuals and private sector businesses have been identified separately.

& Differences, if any, in total assets and liabilities are due to rounding off.

Source: Commercial Banks

A8



ASSETSY

Claims on Official Entities Claims on Private Sector RBF Other Total®

Notes/ End
Bonds of

Loans Promi-  Loans Other  Total Loans Loans Local Total Period

& ssory & & & Bills Others
Advan-  Notes  Advan- Advances  Advances Dis-

ces to & ces to to Private to counted

Local  Bonds Stat. Sector Private

Govt. Bodies Business’  Indiv.”

10.1 122.6 3.0 8.6 144.4 - 1,072.6 55 2.7 1,080.9 44.0 1215 1,668.1 1994
85 118.9 7.7 2.6 137.7 - 1,105.7 3.9 2.6 1,112.2 104.1 165.6 1,782.1 1995
8.1 133.8 1.2 2.7 145.8 - 1,156.6 6.0 24 1,165.0 106.0 149.7 1,8735 1996
75 1333 5.2 185 164.5 - 1,005.9 6.6 15 1,013.9 60.4 132.4 1,722.9 1997
8.1 127.5 12.8 6.0 154.4 708.0 360.5 3.7 - 1,072.2 44.4 137.2 1,789.1 1998
8.7 875 40.9 - 137.1 784.0 356.8 25 - 1,143.3 54.5 145.0 2,082.1 1999
85 80.4 49.8 - 138.7 779.9 363.8 2.2 - 1,145.9 43.7 161.5 1,936.4 2000
7.8 64.7 475 - 120.0 729.5 351.3 0.9 - 1,081.8 171 155.2 1,931.8 2001
7.7 61.8 272 1.0 97.7 764.3 3717 0.1 - 1,136.1 29.8 198.8 2,063.2 2002
8.3 46.2 44.6 1.0 100.1 893.8 432.5 0.2 - 1,326.4 54.2 192.0 2,522.0 2003
7.3 43.4 75.5 1.0 127.3 1,035.0 530.6 0.2 - 1,565.8 97.0 159.4 2,577.2 2004
7.0 51.2 82.4 14 141.9 1,283.0 665.2 1.0 - 1,949.3 353 165.8 2,977.2 2005
2.7 80.7 76.0 0.5 160.0 1,652.0 759.4 0.0 - 24115 0.2 170.8 3,492.4 2006

2005
7.0 448 75.6 1.0 128.4 1,049.7 560.7 0.2 - 1,610.7 75.2 166.5 2,589.5 Mar.
7.1 43.8 84.1 1.0 136.0 1,093.4 598.4 0.3 - 1,692.1 83.2 157.8 2,688.2 Jun.
6.8 51.0 80.5 1.0 139.4 1,178.7 626.6 0.9 - 1,806.3 76.8 155.7 2,812.9 Sep.
7.0 51.2 82.4 14 141.9 1,283.0 665.2 1.0 - 1,949.3 353 165.8 2,977.2 Dec.

2006
7.0 54.1 69.7 0.4 131.2 1,372.3 700.5 0.4 - 2,073.2 154 161.9 3,143.6 Mar.
6.7 58.8 7.7 - 137.2 1,465.0 728.4 0.7 - 2,194.1 14.4 167.6 3,196.8 Jun.
6.8 718 79.4 - 158.0 1,560.4 746.5 0.6 - 2,307.4 2.2 169.3 3,278.1 Sep.
2.7 80.7 76.0 0.5 160.0 1,652.0 759.4 0.0 - 24115 0.2 170.8 3,492.4 Dec.

2007
8.1 90.7 75.7 1.0 175.5 1,655.6 754.8 - - 2,410.4 3.7 164.1 3,508.7 Jan.
7.9 91.5 785 1.0 178.9 1,661.0 753.5 - - 2,414.4 3.7 167.8 3,483.9 Feb.
7.9 93.9 77.0 0.4 179.2 1,680.7 754.7 - - 2,435.4 - 182.9 3,493.0 Mar.
7.9 97.2 76.1 2.6 183.7 1,670.4 754.5 - - 2,424.8 - 178.7 3,555.9 Apr.
7.9 99.7 77.6 23 187.5 1,666.7 750.2 - - 2,416.9 76.1 166.5 3,569.0 May
7.9 106.8 775 16 193.8 1,702.2 748.8 - - 2,451.0 76.2 166.1 3,649.2 Jun.
7.9 105.4 78.0 49 196.2 1,690.7 749.8 - - 2,440.5 56.5 168.4 3,676.1 Jul.
7.7 1115 75.7 5.0 200.0 1,699.3 750.4 - - 2,449.7 - 166.8 3,730.0 Aug.
7.8 124.7 724 5.0 209.8 1,718.6 757.4 - - 2,476.0 - 177.1 3,804.9 Sep.
7.7 148.9 72.0 5.0 233.6 1,721.3 746.7 0.0 - 2,468.0 - 176.2 3,907.1 Oct.
8.8 153.1 725 5.0 239.4 1,738.7 741.3 0.0 - 2,480.0 - 188.0 3,876.0 Nov.
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Table 6

COMMERCIAL BANKS :

($ million)

Demand Deposits Savings Deposits Time Deposits
End
of
Period Residents Local Stat. Less: Total Residents Local Stat. Total Residents Local Stat. Total
Govt. Bodies  Cheques Govt. Bodies Govt. Bodies
in Transit

1994 204.0 0.9 45.0 33.9 216.0 299.3 - - 299.3 518.5 0.6 251.3 770.5
1995 232.7 0.3 58.0 34.1 257.0 310.8 - - 310.8 596.1 0.8 181.8 778.8
1996 256.0 0.3 98.7 37.7 317.3 334.6 - - 334.6 529.1 0.7 167.7 697.4
1997 300.7 0.2 438 44.0 300.8 352.1 - - 352.1 505.4 0.4 55.3 561.1
1998 297.1 1.6 58.4 415 315.6 393.9 - 0.0 394.0 432.2 13 325 465.9
1999 338.2 1.2 184.8 49.1 475.1 429.2 3.9 0.0 433.2 392.3 1.9 243 418.5
2000 3425 4.7 88.9 34.2 402.0 438.6 - 0.1 438.7 410.7 1.9 68.8 481.4
2001 378.2 35 87.2 48.7 420.2 443.4 - 0.1 4435 338.2 79 56.6 402.7
2002 405.3 25 135.1 63.1 480.0 463.2 - 0.0 463.2 328.5 4.4 74.4 407.3
2003 447.6 3.2 244.6 52.5 642.9 501.2 - 0.3 501.6 394.1 1.6 183.2 578.9
2004 652.5 1.6 120.6 46.8 727.8 562.2 - 0.1 562.3 370.5 0.9 234.0 605.4
2005 792.5 6.6 151.5 57.0 893.5 618.9 - 0.2 619.1 409.0 23 286.4 697.7
2006 732.1 14 146.2 49.2 830.4 605.8 - 0.0 605.8 690.2 1.6 572.4 1,264.1
2005

Mar. 698.3 9.2 103.1 41.6 768.9 568.5 - 0.1 568.6 3725 19 239.6 614.0
Jun. 754.1 6.3 109.0 35.4 834.0 589.6 - 1.6 591.2 352.5 1.9 267.3 621.8
Sep. 749.6 2.8 180.3 59.8 872.9 608.1 - 0.0 608.1 403.9 0.1 268.3 672.3
Dec 792.5 6.6 151.5 57.0 893.5 618.9 - 0.2 619.1 409.0 23 286.4 697.7
2006

Mar. 765.3 9.2 146.7 333 887.8 630.1 - 0.0 630.2 467.5 33 302.4 773.1
Jun. 755.0 8.2 143.6 437 863.2 621.2 - 0.8 622.0 535.5 4.4 436.4 976.3
Sep. 700.9 4.8 133.0 39.1 799.6 599.1 8.1 9.0 616.3 593.5 1.6 484.9 1,080.0
Dec 732.1 14 146.2 49.2 830.4 605.8 - 0.0 605.8 690.2 16 572.4 1,264.1
2007

Jan. 721.9 1.6 139.7 37.7 825.5 593.0 - 0.0 593.0 689.1 16 602.9 1,293.6
Feb. 699.1 3.7 132.7 29.6 805.9 596.9 - 0.0 596.9 718.3 4.6 566.0 1,288.9
Mar. 654.0 2.6 140.8 34.1 763.3 597.7 - 0.0 597.7 746.7 4.9 546.2 1,297.8
Apr. 707.0 24 204.9 419 872.4 593.5 - 0.0 593.5 719.8 4.4 553.6 1,277.7
May 715.9 25 210.3 32.3 896.4 611.0 - 0.0 611.0 710.5 3.9 542.9 1,257.4
Jun. 740.3 2.7 242.6 35.7 950.0 612.1 - 0.0 612.2 709.9 2.8 556.5 1,269.1

Jul. 7725 45 262.2 27.4 1,011.9 612.3 - 0.0 612.3 691.1 1.7 540.7 1,233.5
Aug. 764.4 25 343.0 37.6 1,072.2 620.8 - 0.0 620.8 668.6 11 512.3 1,182.0
Sep. 825.0 33 435.6 28.1 1,235.8 623.9 - 0.0 623.9 632.7 13 467.2 1,101.1
Oct. 826.2 24 575.2 69.1 1,334.6 642.6 - 0.0 642.6 619.8 13 449.4 1,070.4
Nov. 774.8 3.0 562.2 53.9 1,286.1 641.9 - 6.8 648.7 594.3 11 464.8 1,060.2

Note:

¥ Table 5 has been restructured.

% Differences, if any, in total assets and liabilities are due to rounding off.

Source: Commercial Banks
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LIABILITIESY

Government Deposits Foreign Liabilities Credit Other Total?
Bills from End
Payable RBF of
Demand Savings Time Total Balance  Foreign Non- Others Total Period
Deposits Deposits  Deposits to Bills Residents'
Banks Payable Deposits
Abroad

13.0 255 - 15.0 40.5 51.4 - 411 - 92.5 - 236.3 1,668.1 1994
11.4 25.1 - 15.0 40.1 56.9 - 48.7 - 105.6 - 278.4 1,782.1 1995
114 21.0 - - 21.0 108.6 - 63.5 - 1721 - 319.7 1,8735 1996
10.5 37.8 - - 37.8 138.0 - 53.3 - 191.3 - 269.2 1,722.9 1997
131 77.9 0.5 0.1 78.6 1275 0.2 86.9 24.7 239.3 - 282.7 1,789.1 1998
22.4 119.9 0.0 2.6 1225 207.7 0.3 105.6 132 326.7 - 283.7 2,082.1 1999
137 53.1 14 0.1 54.6 159.4 0.0 89.9 -15.3 234.0 - 311.9 1,936.4 2000
141 55.8 0.2 0.1 56.1 172.2 0.0 106.3 9.3 287.8 - 307.5 1,931.8 2001
15.9 58.9 0.2 0.0 59.2 164.4 - 141.3 112 316.9 - 320.7 2,063.2 2002
23.1 68.6 0.3 0.0 68.9 186.6 - 126.3 -12.2 300.7 - 406.5 2,522.6 2003
229 69.9 0.3 3.8 74.0 179.2 - 43.6 29 225.7 - 359.2 2,577.2 2004
23.4 58.0 0.1 15.1 73.2 239.4 - 435 3.4 286.4 - 384.0 2977.2 2005
17.7 437 0.1 14.0 57.8 141.8 - 51.1 429 235.7 - 480.9 3,492.4 2006
2005

25.3 30.8 0.5 0.5 31.8 193.9 - 34.4 31 2313 - 349.5 2,589.5 Mar.
19.9 17.0 0.4 0.5 18.0 197.7 - 413 3.4 242.4 - 361.1 2,688.2 Jun.
23.6 22.6 0.1 0.5 23.2 200.4 - 48.2 2.6 251.2 - 361.5 2,812.9 Sep.
23.4 58.0 0.1 15.1 73.2 239.4 - 435 3.4 286.4 - 384.0 2977.2 Dec.
2006

25.9 26.7 0.2 38.4 65.3 262.5 - 55.8 52.5 370.7 1.8 388.7 3,143.6 Mar.
20.1 239 0.1 143 38.3 157.6 - 443 42.6 2445 - 432.4 3,196.8 Jun.
29.2 29.9 0.1 18.8 48.8 158.2 - 48.7 40.2 247.1 - 457.2 3,278.1 Sep.
17.7 437 0.1 14.0 57.8 141.8 - 51.1 429 235.7 - 480.9 3,492.4 Dec.
2007

20.3 35.8 0.1 14.0 50.0 142.7 - 48.7 40.6 232.1 - 494.3 3,508.7 Jan.
139 18.5 0.2 14.0 32.7 140.7 - 473 37.0 224.9 25 518.2 3,483.9 Feb.
27.8 40.7 0.8 142 55.8 126.9 - 46.5 37.3 210.7 25 537.4 3,493.0 Mar.
25.7 29.2 1.9 14.2 453 128.9 - 46.5 46.6 222.0 25 516.8 3,555.9 Apr.
13.6 21.8 14 14.4 37.7 140.7 - 46.7 46.0 2335 25 517.1 3,569.0 May
19.4 211 1.2 149 37.2 147.6 - 473 47.0 241.9 4.4 515.0 3,649.2 Jun.
18.2 23.8 8.7 155 48.0 140.8 - 46.2 449 231.9 4.1 516.2 3,676.1 Jul.
16.8 27.6 13.4 15.4 56.5 148.5 - 448 59.4 252.7 4.6 524.5 3,730.0 Aug.
22.0 26.4 26.8 15.4 68.7 128.5 - 40.0 57.0 225.5 4.6 523.2 3,804.9 Sep.
20.8 41.0 22.1 15.5 78.6 128.5 - 42.0 57.3 227.8 - 532.3 3,907.1 Oct.
21.3 735 14.3 18 89.6 134.8 - 41.6 56.8 233.2 - 536.9 3,876.0 Nov.

All



Table 7 LIQUIDITY POSITION OF

($ million)
Actual Liquid Assets” Adjusted
End Liquid
of Vault Deposits Securities Total Assets
Period Cash with RBF
(Local (Demand
Currency) Deposits)
1 2 3 4 5
(1+2+3) (4-1)
1994 12.1 8.9 247.4 268.3 256.3
1995 15.5 20.1 2875 323.1 307.6
1996 20.1 225 269.5 312.1 292.0
1997 18.9 29.9 266.1 314.9 296.1
1998 195 214 274.0 314.9 295.3
1999 26.4 132.1 258.8 417.3 390.9
2000 455 51.9 219.2 316.6 2711
2001 32.6 124.6 2117 368.9 336.3
2002 36.2 126.7 256.2 419.1 382.9
2003 43.4 236.2 323.6 603.2 559.8
2004 514 101.0 326.3 478.8 427.3
2005 59.9 715 304.3 435.7 375.8
2006 60.3 107.3 291.3 458.9 398.6
2005
Mar. 43.1 66.1 289.3 398.5 355.4
Jun. 38.4 107.7 290.0 436.1 397.7
Sep. 38.9 122.6 302.2 463.7 4248
Dec. 59.9 715 304.3 435.7 375.8
2006
Mar. 48.1 99.7 280.4 428.3 380.2
Jun. 45.6 88.4 261.0 395.0 349.4
Sep. 46.1 39.2 266.9 352.1 306.0
Dec. 60.3 107.3 2913 458.9 398.6
2007
Jan. 60.5 104.7 309.6 474.8 414.2
Feb. 58.2 727 3139 4448 386.6
Mar. 52.4 87.2 311.0 450.5 398.2
Apr. 67.9 124.1 328.6 520.7 452.8
May 62.8 82.4 407.4 552.6 489.7
Jun. 60.1 123.2 4104 593.8 533.7
Jul. 73.9 198.7 362.1 634.7 560.9
Aug. 65.2 262.9 326.3 654.4 589.2
Sep. 56.9 284.9 368.0 709.8 652.9
Oct. 67.0 3473 377.9 792.1 725.1
Nov. 63.4 320.1 355.6 739.0 675.7
Note:

¥ As defined under Section 43 of the RBF Act. Since 1996, when the National Bank of Fiji
Restructuring Act became effective, Section 31 exempts the NBF Asset Management Bank
from holding Statutory Reserve Deposit and Unimpaired Liquid Assets. Certain columns
(previously numbered 6, 7, 8, 14, 15, 16) have been eliminated with effect from August 2000.
% Balances at the end of the review month.
¥ Balances of deposits and related liabilities as at the end of the previous month.

Source: Commercial Banks
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COMMERCIAL BANKSY

Memorandum Items

End
Total Total Liquid Adjusted Loans & of
Loans & Deposi133’ Assets/ Liquid Advances/ Period
Advances Loans & Assets/ Deposit
Advances Loans & Ratio
Ratio Advances
Ratio
6 7 8 9 10
(4/6) (5/6) (6/7)
1,085.7 1,449.0 24.7 23.6 749 1994
1,122.8 1,486.6 28.8 274 75.5 1995
885.7 1,248.3 35.2 33.0 71.0 1996
937.7 1,283.5 33.6 31.6 731 1997
1,021.8 1,394.3 30.8 28.9 733 1998
1,146.5 1,548.5 36.4 34.1 74.0 1999
1,173.7 1,506.9 27.0 231 77.9 2000
11144 1,480.7 331 30.2 75.3 2001
1,1545 1,595.6 36.3 33.2 724 2002
1,359.9 1,835.3 444 41.2 74.1 2003
1,623.2 1,986.6 29.5 26.3 817 2004
1,994.7 23776 218 18.8 83.9 2005
2,422.6 2,831.5 18.9 16.5 85.6 2006
2005
1,665.5 2,062.5 239 213 80.8 Mar.
1,753.3 2,135.8 24.9 227 82.1 Jun.
1,862.0 2,272.0 249 22.8 82.0 Sep.
1,994.7 23776 218 18.8 83.9 Dec.
2006
2,098.2 2,486.7 204 18.1 84.4 Mar.
2,208.7 2,608.3 179 158 84.7 Jun.
2,3247 2,655.8 15.1 13.2 87.5 Sep.
2,422.6 2,8315 18.9 16.5 85.6 Dec.
2007
2,416.3 2,908.2 19.6 171 83.1 Jan.
2,423.6 2,917.6 18.4 16.0 83.1 Feb.
24443 2,858.0 18.4 16.3 85.5 Mar.
2,433.0 2,893.0 214 18.6 84.1 Apr.
2,426.4 2,956.5 22.8 20.2 82.1 May
2,460.8 2,927.7 241 217 84.1 Jun.
2,450.8 3,005.3 25.9 229 81.6 Jul.
2,459.6 3,037.1 26.6 240 81.0 Aug.
2,481.9 3,063.8 28.6 26.3 81.0 Sep.
2,473.0 3,148.9 32.0 29.3 78.5 Oct.
24843 3,267.2 29.7 27.2 76.0 Nov.
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Table 8 COMPONENTS OF COMMERCIAL BANKS' DEPOSITSY
($ million)
Demand Deposits Savings Deposits Time Deposits Total
End
of Central ~ Statu-  Resi-  Non- Total  Central Statu-  Resi- Non- Total Central Statu-  Resi- Non- Total
Period & Local tory dent Resident & Local tory dent  Resident & Local tory dent  Resident
Gover-  Bodies Gover- Bodies Gover- Bodies
nment nment nment

1994 26.4 450 204.0 229 298.3 - - 299.3 81 3073 156 251.3 5185 10.2 795.7 14013
1995 25.4 58.0 232.7 26.4 3425 - - 310.8 9.7 3205 158 181.8 596.1 12.6 806.3 1,469.4
1996 21.3 98.7  256.0 25.6 401.5 - - 334.6 88 3434 0.7 167.7 529.1 29.1 726.6 14715
1997 38.0 438  300.7 31.0 4135 - - 352.1 81 360.2 0.4 55.3 505.4 14.2 5753 1,349.1
1998 79.6 58.4 297.1 53.3 488.4 0.5 0.0 393.9 143  408.8 14 325 4322 19.2 4852 1,3825
1999 1211 184.8  338.2 76.2 720.3 4.0 0.0 429.2 15.7 4489 45 243 3923 13.7 4348 1,604.0
2000 57.9 88.9 3425 62.2 551.6 14 0.1 438.6 18.7 458.8 2.0 68.8  410.7 9.0 4905 1,500.9
2001 59.3 87.2 3782 84.9 609.6 0.2 0.1 443.4 13.6  457.2 8.0 56.6  338.2 79 4106 1,4774
2002 61.5 1351 4053 118.8 720.7 0.2 0.0 463.2 155  479.0 4.4 744 3285 7.0 4143 16141
2003 71.8 2446 4476 98.7 862.7 0.3 0.3 501.2 18.4  520.3 16 1832 3941 9.2 588.2 19711
2004 715 120.6  652.5 37.7 882.2 0.3 0.1 562.2 35 566.1 48 2340 3705 24 611.6 2,059.9
2005 64.6 1515 7925 36.6 1,045.1 0.1 0.2 618.9 48 6240 174 2864  409.0 21 7149 2,.384.0
2006 451 146.2 7321 28.0 951.3 0.1 0.0 605.8 56 6115 156 5724  690.2 17.6 12957 28585
2005

Mar. 40.0 103.1 698.3 27.9 869.2 0.5 0.1 568.5 44 5735 25 2396 3725 21 616.7 2,059.4
Jun. 23.4 109.0 754.1 34.2 920.7 0.4 16 589.6 51 596.7 25 2673 3525 19 6242 21416
Sep. 25.4 180.3  749.6 40.7 996.0 0.1 0.0 608.1 58 614.0 0.7 2683 4039 1.7 6746 22845
Dec. 64.6 1515 7925 36.6 1,045.1 0.1 0.2 618.9 48 624.0 174 2864  409.0 21 7149 2,384.0
2006

Mar. 35.9 146.7 765.3 35.3 983.2 0.2 0.0 630.1 51 6354 417 3024 4675 15.4 826.9 24455
Jun. 32.1 143.6  755.0 22.6 953.3 0.1 0.8 621.2 52 6273 18.7 4364 5355 16.5 11,0071 2587.8
Sep. 34.7 133.0 700.9 26.6 895.2 8.2 9.0 599.1 54 621.7 204 4849 5935 16.7 11155 2,632.4
Dec. 451 146.2 7321 28.0 951.3 0.1 0.0 605.8 56 6115 156 5724  690.2 17.6 12957 28585
2007

Jan. 375 139.7 7219 25.7 924.7 0.1 0.0 593.0 56 598.7 156 6029 689.1 174 13250 28485
Feb. 22.2 132.7  699.1 24.7 878.7 0.2 0.0 596.9 6.3 603.3 18.6 566.0 718.3 16.3 1,319.2 28012
Mar. 433 140.8 654.0 24.7 862.8 0.8 0.0 597.7 57 604.2 19.1 546.2 746.7 16.1 1,3281 2,795.1
Apr. 31.6 2049 707.0 25.3 968.8 1.9 0.0 593.5 51 600.5 18.6 553.6 719.8 16.1 1,3081 28774
May 243 2103 7159 24.4 975.0 14 0.0 611.0 58 618.2 18.3 5429 7105 16.5 11,2883 28815
Jun. 23.8 2426 740.3 241 1,030.8 12 0.0 612.1 6.1 6195 17.7 556.5 709.9 171 1,301.2 29514
Jul. 28.3 2622 7725 229 1,085.9 8.7 0.0 612.3 52 6263 17.3 540.7 691.1 18.0 1,267.0 2979.3
Aug. 30.1 343.0 7644 234 1,160.9 13.4 0.0 620.8 4.7 6389 16.5 5123 668.6 16.7 12142 3,013.9
Sep. 29.7 4356  825.0 247 13150 26.8 0.0 623.9 52 6559 16.7 4672 632.7 101 1,126.7 3,097.6
Oct. 434 5752 826.2 275 14723 22.1 0.0 642.6 46 6693 16.7 4494 6198 9.8 11,0957 32373
Nov. 76.5 562.2 774.8 28.1 14416 143 6.8 641.9 42 6672 28 4648 5943 93 1,071.2 3,180.1

Note:

" Table 7 has been restructured.

Source: Commercial Banks
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Table 9

COMMERCIAL BANKS' LENDING AND DEPOSIT RATES

(Percent Per Annum)

End Deposit Rates Lending Rates
of Savings  Time Agricul-  Manufact-  Building & Real  Wholesale Transport Non-Bank Professional Private  Weighted
Period ture uring Construc- Estate & Retail Financial & Business Indivi- Average
tion Institutions Services duals
1994 3.13 6.70 11.70 10.59 11.83 11.36 11.05 11.76 na. 11.82 11.79 11.29
1995 3.28 6.78 11.45 10.64 1158 11.06 10.59 12.00 na. 11.38 11.62 11.10
1996 3.27 5.77 12.10 11.33 1144 1150 11.20 12.39 na. 11.77 11.82 11.57
1997 2.72 5.18 10.96 9.33 9.94 10.15 9.53 11.25 na. 10.20 10.57 10.17
1998 1.82 4,01 10.06 8.08 9.00 9.20 8.41 9.61 7.05 9.04 9.93 9.11
1999 119 2.88 10.05 7.53 8.78 10.38 7.74 9.07 6.82 8.64 9.23 8.47
2000 0.85 3.00 10.70 7.77 8.89 8.56 7.63 9.28 9.08 8.64 8.92 8.37
2001 0.78 243 9.99 7.64 8.62 8.12 7.52 9.09 8.64 8.69 8.89 8.19
2002 0.57 217 10.33 7.46 7.60 8.25 6.84 8.86 5.87 8.30 8.90 7.89
2003 0.45 1.70 9.52 7.08 7.29 7.62 6.43 8.53 13.83 797 8.35 7.39
2004 0.36 1.77 9.13 6.42 7.47 6.93 6.25 7.96 6.71 7.29 7.83 7.03
2005 0.40 2.03 8.03 6.00 6.87 6.36 5.90 7.23 7.01 6.82 7.47 6.63
2006 0.84 9.05 9.18 6.43 8.14 7.73 7.14 7.62 9.44 7.72 8.91 7.89
2005
Mar. 0.36 1.87 8.71 6.15 7.45 6.63 6.29 7.15 6.75 7.08 7.74 6.92
Jun. 0.42 1.78 8.47 6.00 7.36 6.57 5.99 7.08 6.77 7.04 7.66 6.77
Sep. 0.39 1.79 8.09 6.13 7.34 6.49 5.97 7.38 6.95 6.88 7.51 6.70
Dec. 0.40 2.03 8.03 6.00 6.87 6.36 5.90 7.23 7.01 6.82 7.47 6.63
2006
Mar. 0.54 3.33 8.35 6.20 7.53 7.05 5.87 7.53 7.94 9.20 7.60 6.94
Jun. 0.73 5.65 8.16 6.28 7.60 6.84 6.80 7.03 7.58 7.30 7.85 717
Sep. 0.80 6.63 8.85 6.68 8.15 7.42 7.18 7.41 8.43 7.70 8.53 7.69
Dec. 0.84 9.05 9.18 6.43 8.14 7.73 7.14 7.62 9.44 7.72 8.91 7.89
2007
Jan. 0.87 8.94 9.73 6.74 8.74 7.92 7.69 8.07 10.84 7.75 9.36 8.28
Feb. 0.89 8.80 11.03 8.00 10.28 8.71 9.07 9.02 10.86 9.41 10.14 9.34
Mar. 0.98 8.73 11.10 8.88 10.55 9.32 9.98 9.03 10.51 10.73 10.30 9.84
Apr. 0.98 8.20 11.31 8.78 10.51 8.81 9.66 9.09 10.25 10.60 10.34 9.73
May 1.10 7.71 11.07 8.06 10.24 8.14 9.05 8.88 10.47 9.06 10.37 9.34
Jun. 1.01 7.27 11.38 7.80 10.00 8.09 8.80 8.73 10.02 8.86 10.36 9.20
Jul. 0.98 6.77 11.13 7.28 9.69 8.07 8.47 8.57 9.88 8.88 10.18 8.94
Aug. 0.84 6.64 10.73 7.36 9.07 7.96 8.44 8.39 8.91 8.83 10.05 8.84
Sep. 0.85 6.32 10.78 7.44 9.06 7.99 8.52 8.46 9.10 8.84 10.13 8.89
Oct. 0.74 5.68 10.35 7.58 8.79 7.69 7.95 8.20 8.74 9.01 9.90 8.62
Nov. 0.92 5.01 10.54 7.68 8.76 7.52 791 8.27 8.67 9.03 9.90 8.59

Source: Commercial Banks
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Table 10

COMMERCIAL BANKS'

(Percent Per Annum)

End Negotiable Rate
of

Period <1 month 3 months 6 months 12 months 24 months 36 months
1995 0.75-8.00 3.00-5.00 4.00-7.00 4.50-7.75 5.50-7.25 5.50-7.50
1996 0.50-3.75 2.00-6.00 3.50-5.25 5.00-7.00 5.50-7.50 5.50-7.00
1997 1.15-3.25 2.14-4.00 2.69-5.50 3.75-7.00 4.25-6.00 4.10-5.00
1998 0.81 1.33-2.88 1.89-3.03 2.80-6.43 3.25-4.48 3.49-5.00
1999 0.27-1.75 0.86-2.25 0.00-3.21 2.00-4.50 0.00-5.78 0.00-4.98
2000 1.00 1.04-2.50 1.68-3.47 1.95-4.16 2.25-3.14 2.50-3.50
2001 0.19-1.00 0.46-1.22 0.58-4.00 1.21-3.48 0.00-2.27 2.28-4.49
2002 0.21-1.19 0.41-3.80 0.60-2.84 1.05-2.36 0.00-3.50 0.00-3.63
2003 0.00-0.43 0.40-0.86 0.90-1.26 1.34-2.01 0.00-1.80 0.00-2.85
2004 0.00-0.63 0.58-1.70 0.00-1.85 1.00-2.47 0.00-2.45 0.00-3.10
2005 0.00-0.62 2.16-2.98 1.39-2.49 1.27-2.46 0.00-2.32 0.00-2.80
2006 0.00-13.70 10.60-13.99 1.25-13.84 2.46-14.20 1.53-14.26 0.00-4.00
2005
Mar. 0.00-0.50 1.45-1.85 1.50-1.75 1.00-2.19 0.00-2.50 0.00-3.42
Jun. 0.00-1.25 1.00-1.90 0.46-1.80 1.16-2.02 0.00-2.25 0.00-2.66
Sep. 0.00-1.40 0.99-1.83 0.00-1.35 1.00-2.10 0.00-1.77 0.00-2.50
Dec. 0.00-0.62 2.16-2.98 1.39-2.49 1.27-2.46 0.00-2.32 0.00-2.80
2006
Mar. 0.00-4.67 2.92-6.56 1.50-6.49 1.00-6.57 0.00-5.17 0.00-6.00
Jun. 0.00-7.93 1.00-8.25 0.46-8.03 2.02-6.77 0.00-7.71 0.00-7.42
Sep. 7.50-8.54 7.68-9.04 8.63-10.04 2.91-9.66 3.00-6.50 0.00-7.92
Dec. 0.00-13.70 10.60-13.99 1.25-13.84 2.46-14.20 1.53-14.26 0.00-4.00
2007
Jan. 0.00-10.15 3.99-11.94 9.97-15.16 2.67-10.77 0.00-7.43 0.00-4.99
Feb. 0.00-8.57 7.61-10.75 3.11-10.40 2.83-10.38 1.50-8.50 0.00-4.00
Mar. 0.00-8.25 7.08-8.69 8.41-10.03 7.65-10.40 5.60-9.87 0.00-4.00
Apr. 0.00-5.53 3.92-5.39 4.35-6.69 2.50-6.33 4.70-6.90 0.00-4.00
May 0.00-4.04 3.50-4.30 4.14-5.58 2.50-6.08 4.34-5.71 0.00-5.00
Jun. 3.76-4.75 3.61-4.13 4.01-6.02 2.50-4.85 4.34-6.30 0.00-4.50
Jul. 0.00-2.75 2.56-3.40 2.45-4.08 2.50-4.36 2.61-5.88 0.00-4.14
Aug. 0.00-2.94 0.00-3.20 1.13-9.73 1.43-2.88 2.07-6.07 0.00-4.00
Sep. 0.00-2.95 0.58-1.53 0.42-2.63 0.84-3.13 0.35-2.75 0.00-3.00
Oct. 0.00-1.79 0.00-0.76 0.00-8.00 0.76-2.50 0.00-2.31 0.00-3.25
Nov. 0.00-2.22 0.00.0.95 0.00-0.54 0.39-2.50 1.25-1.89 0.00-3.17

Note:

Y Maturities also include 3 months to less than 9 months.

2 Maturities also include 9 months to less than 12 months.

¥ Maturities also include 36 months and over.

Source: Commercial Banks
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TIME DEPOSIT RATES

Carded Rate End
of
< 1 month 3 months 6 months * 12 months 24 months 36 months ¥ Period

- 3.50-4.25 4.00-5.00 6.00-6.75 5.75-6.75 5.75-7.00 1995
0.50 3.25-4.25 3.50-5.00 5.50-7.00 5.50-7.00 5.50-7.00 1996
3.25 2.00-3.25 275-5.25 3.75-5.25 4.00-5.25 425-5.25 1997
1.75 1.20-2.75 1.55-3.00 2.25-4.50 2.50-5.00 2.75-5.00 1998
- 0.90-2.00 1.25-2.25 2.05-4.00 2.25-4.00 2.55-4.00 1999
0.00 0.75-1.25 1.10-2.00 1.70-3.00 2.15-3.50 2.30-3.50 2000
0.00-0.70 0.75-1.30 1.10-2.00 1.50-3.00 2.10-3.50 2.50-4.00 2001
0.25-0.70 0.75-1.25 1.18-2.00 1.45-3.00 1.75-3.50 2.00-3.75 2002
0.00-0.55 0.50-0.85 0.90-1.35 1.25-1.75 1.50-2.25 2.00-3.00 2003
0.00-0.55 0.30-0.85 0.50-1.35 1.00-2.00 1.50-2.25 2.00-2.75 2004
0.00-0.50 0.30-0.85 0.50-1.55 1.00-2.40 1.50-2.45 2.00-2.75 2005
1.15-2.00 1.00-4.60 1.25-5.00 2.50-8.00 2.70-6.25 3.00-4.25 2006
2005

0.00-0.55 0.30-0.85 0.50-1.55 1.00-2.40 1.50-2.45 2.00-2.75 Mar
0.00-0.55 0.30-0.85 0.50-1.55 1.00-2.40 1.50-2.45 2.00-2.75 Jun
0.00-0.55 0.30-0.85 0.50-1.55 1.00-2.40 1.50-2.45 2.00-2.75 Sep.
0.00-0.50 0.30-0.85 0.50-1.55 1.00-2.40 1.50-2.45 2.00-2.75 Dec
2006

0.00-0.75 0.30-1.05 0.50-1.55 1.00-2.50 1.50-2.70 2.00-3.25 Mar

0.00-1.15 0.30-1.50 0.50-5.25 1.00-4.50 1.50-4.00 2.00-4.00 Jun
1.00-1.15 0.30-2.25 0.50-6.00 1.00-5.25 1.50-4.25 2.00-4.25 Sep.
1.15-2.00 1.00-4.60 1.25-5.00 2.50-8.00 2.70-6.25 3.00-4.25 Dec
2007

1.15-2.00 1.00-4.60 1.25-5.00 2.50-8.00 2.70-6.25 3.00-4.25 Jan
1.15-2.00 1.00-4.60 1.25-6.00 2.50-8.00 2.70-6.25 3.00-4.25 Feb.
1.15-1.50 0.75-1.75 1.00-4.60 1.25-5.00 2.50-7.00 3.00-4.50 Mar
1.15-1.20 0.75-1.75 1.00-4.75 1.25-5.00 2.50-5.00 2.70-4.50 Apr.
1.15-1.20 0.75-1.75 1.00-4.75 1.25-4.75 2.50-5.00 2.70-4.50 May

1.15-4.75 0.75-1.75 1.00-4.00 1.25-4.35 2.50-4.35 2.70-4.50 Jun
0.75-1.20 0.95-1.75 1.05-4.00 1.25-4.10 2.50-4.25 2.70-4.25 Jul.
0.75-1.20 0.95-1.75 1.05-3.00 1.25-3.50 2.50-4.50 2.70-4.50 Aug.
0.75-1.15 0.95-1.75 1.05-3.00 1.25-3.50 2.50-3.50 2.70-3.50 Sep.
0.00-0.80 0.50-1.65 0.75-2.00 0.85-3.10 1.75-2.75 1.75-3.00 Oct.
0.00-1.15 0.15-1.50 0.40-1.75 0.60-2.50 1.25-2.75 1.50-3.00 Nov

Al7



Table 11 COMMERCIAL BANKS'

($ million)
Agriculture Mining Manufacturing Building Real Non- Public
End and and Estate Bank Enter-
of Sugarcane Forestry Others  Quarrying Food, Textiles, Metal Others Const- (including  Financial priscsy
Period Growing and Beverages Clothing Products ruction property Institu-
Logging and and and develop- tions”
Tobacco Footwear Machinery ment)
1994 825 18.3 379 7.0 32.1 239 115 583 35.7 36.9 n.a. n.a.
1995 60.8 19.6 32.8 4.0 44.6 232 14.9 48.0 48.4 40.2 n.a. n.a.
1996 40.0 22.1 41.7 1.7 39.1 25.8 13.5 54.6 384 512 n.a. n.a.
1997 30.9 12.8 20.2 15 32.8 21.1 74 40.4 282 31.6 n.a. n.a.
1998 235 10.1 159 15 259 235 83 42.6 49.7 289 2.8 9.3
1999 20.7 10.5 10.3 5.7 54.5 254 8.7 57.1 36.9 324 3.7 37.6
2000 18.9 112 10.1 52 579 273 9.6 525 37.0 47.2 0.3 49.5
2001 14.9 34 8.2 5.0 59.0 20.8 5.8 54.7 29.7 582 0.3 47.2
2002 12.0 35 13.0 5.1 68.9 14.8 5.8 51.8 325 524 24 24.8
2003 9.3 2.1 133 4.6 84.8 24.1 53 59.7 41.2 715 0.6 44.0
2004 74 23 13.7 15 111.0 284 13.6 76.9 57.0 122.1 0.5 75.0
2005 4.7 1.9 18.6 2.2 97.2 25.6 83 84.6 93.1 167.2 15 80.1
2006 2.8 15 19.8 1.8 116.1 329 157 94.3 202.2 2134 6.3 67.4
2005
Mar. 6.2 2.1 154 1.7 87.9 239 12.1 64.0 68.5 136.3 0.5 75.0
Jun. 5.5 1.9 157 1.7 90.0 24.6 10.2 69.5 72.1 149.7 2.8 81.3
Sep. 52 1.9 18.9 1.7 95.1 252 8.2 78.5 74.0 158.0 2.2 783
Dec. 4.7 1.9 18.6 2.2 97.2 25.6 83 84.6 93.1 167.2 15 80.1
2006
Mar. 39 15 19.8 2.2 103.7 25.6 9.1 773 155.1 174.5 1.7 67.2
Jun. 3.0 2.2 19.1 2.0 106.7 28.1 12.8 86.8 167.7 184.5 5.6 725
Sep. 2.9 15 18.8 1.9 107.4 304 132 924 179.7 195.2 54 715
Dec. 2.8 15 19.8 1.8 116.1 329 157 94.3 202.2 2134 6.3 67.4
2007
Jan. 2.5 1.4 19.0 1.7 112.6 31.0 16.2 103.1 205.8 218.9 6.6 66.0
Feb. 24 2.1 194 1.7 109.5 30.0 154 107.2 209.1 219.3 6.1 69.2
Mar. 2.5 2.0 19.6 1.7 115.1 30.6 16.4 107.6 209.5 2227 5.0 68.6
Apr. 24 2.1 19.7 1.7 109.7 30.1 154 110.1 218.0 2229 42 68.7
May 2.1 2.1 19.2 1.6 110.6 30.5 158 109.7 214.2 222.8 33 71.1
Jun. 23 11.1 17.6 1.7 108.7 30.9 14.8 100.1 219.5 230.0 4.6 69.8
Jul. 23 11.1 17.6 1.6 109.6 30.0 14.1 110.5 192.3 229.8 3.7 71.7
Aug. 23 9.2 19.1 1.6 117.3 30.0 14.3 111.0 188.4 2258 5.7 68.0
Sep. 24 113 19.5 15 117.1 30.9 14.4 115.1 180.3 229.2 5.0 68.4
Oct. 24 10.8 19.6 1.4 113.3 30.9 13.6 113.4 177.7 227.1 6.6 66.0
Nov. 24 10.8 19.6 1.9 118.6 322 14.7 112.2 180.0 239.8 54 65.3
Note:

¥ Data series from 1997 have been adjusted following the availability of NBF Asset Management Bank's credit figures.
% Data available only from 1998 following re-classification in the Bank returns.

Source: Commercial Banks
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LOANS AND ADVANCES"

‘Wholesale, Retail, Transport, Professional Private Individuals Central Other Total
Hotels and Restaurants Communication Business and Local Sectors End
Hotels Other and Services Housing Car or Others Government of
and Commercial Storage Personal Period
Restaurants Advances Individual
Transport
45.9 219.6 27.0 24.8 141.6 16.8 119.0 114 126.7 1,088.4 1994
47.8 230.6 395 273 178.7 18.5 116.2 8.8 110.6 1,125.3 1995
95.5 250.3 42.9 349 178.5 155 104.7 10.3 96.9 1,168.2 1996
89.8 229.0 26.9 322 190.3 8.5 89.5 83 98.8 1,020.0 1997
98.4 243.7 243 40.3 208.9 10.4 82.7 8.2 112.1 1,071.4 1998
114.6 241.7 272 54.6 264.5 17.4 84.6 9.8 56.5 1,174.4 1999
128.5 2314 26.3 58.6 292.9 18.6 61.8 8.7 354 1,188.8 2000
119.4 237.1 26.8 304 292.9 157 65.5 7.9 23.7 1,126.7 2001
119.7 251.6 243 30.8 309.5 18.4 73.6 83 35.1 1,158.2 2002
136.6 278.4 30.0 32.8 350.3 23.1 83.0 8.8 59.2 1,362.7 2003
156.6 308.2 46.1 47.5 418.7 24.0 93.6 7.8 13.8 1,625.6 2004
190.8 360.0 61.2 64.9 530.6 24.1 106.4 7.0 66.3 1,996.2 2005
230.3 342.0 72.6 80.8 620.9 17.9 156.1 14.3 114.8 24239 2006
2005
150.0 325.6 537 56.5 436.1 249 100.5 7.5 18.9 1,667.4 Mar.
164.8 329.7 545 57.7 464.5 244 101.3 8.2 25.0 1,755.2 Jun.
172.4 345.6 58.1 58.0 492.7 24.6 104.6 10.4 49.8 1,863.8 Sep.
190.8 360.0 61.2 64.9 530.6 24.1 106.4 7.0 66.3 1,996.2 Dec.
2006
200.5 3375 60.8 67.1 566.4 23.0 118.2 7.1 774 2,099.8 Mar.
219.3 319.7 72.8 65.5 586.4 21.7 129.2 83 96.1 2,210.2 Jun.
2253 338.5 75.1 79.0 621.0 215 122.8 9.3 113.3 2,326.1 Sep.
230.3 342.0 72.6 80.8 620.9 17.9 156.1 14.3 114.8 24239 Dec.
2007
2325 3238 725 84.8 617.8 17.5 153.6 8.1 122.1 24177 Jan.
238.1 330.3 729 84.2 618.9 16.8 151.0 7.9 117.8 2,429.1 Feb.
237.3 330.0 74.7 839 621.0 16.7 151.2 7.9 121.7 24458 Mar.
2444 3243 73.7 84.5 627.8 16.3 143.8 7.9 107.3 2,435.0 Apr.
241.6 3257 733 85.0 622.6 157 144.9 7.9 108.8 24284 May
249.0 318.2 743 90.5 621.8 15.1 145.4 7.9 128.9 2,462.1 Jun.
248.2 329.1 72.8 86.3 630.3 14.8 134.0 7.9 135.2 24529 Jul.
248.3 3285 725 90.8 632.2 14.5 137.0 8.0 136.3 2,460.8 Aug.
252.5 3424 73.7 94.3 634.1 14.2 134.3 7.8 134.8 2,483.1 Sep.
254.0 348.9 724 94.8 632.1 13.8 133.5 7.7 133.9 24742 Oct.
252.5 3524 739 99.7 633.0 13.6 134.0 7.8 115.9 2,485.5 Nov.
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Table 12 CREDIT INSTITUTIONS :

($ million)

Balance due from: Loans and Advances Lease Finance
End
of
Period Banks in Fiji Other Total Central Public Private Private Others  Total Central Public  Private  Private  Others Total
Demand  Term & Local  Ent. Sector  Indiv. & Local  Ent. Sector Indiv.
Govt. Business Govt. Business
Ent. Ent.

2002 7.6 - - 7.6 0.0 0.8 873 75.8 - 163.9 - - 2.5 - 0.9 34
2003 9.2 1.0 - 10.2 15 0.5 93.5 1046 - 200.1 1.0 - 2.1 - - 3.1
2004 6.1 3.0 - 9.1 1.2 02 126.6  120.0 - 248.0 1.2 1.0 1.2 - - 34
2005 6.9 4.0 - 10.9 0.7 0.1 169.6 1423 - 3127 0.8 0.6 0.4 - - 1.8
2006 7.1 8.7 - 158 0.4 0.1 182.1 164.4 - 347.0 - 02 0.4 0.0 - 0.6
2005

Mar. 13.9 4.0 - 17.9 1.0 02 1267 122.6 - 250.4 1.1 0.9 0.7 - - 2.8
Jun. 15.0 4.0 - 19.0 1.1 0.3 1449 1337 - 279.9 0.9 0.8 0.7 - - 2.5
Sep. 8.9 4.0 - 129 0.8 02 158.0 1387 - 297.8 0.8 0.7 0.6 - - 2.1
Dec. 6.9 4.0 - 10.9 0.7 0.1 169.6 1423 - 3127 0.8 0.6 0.4 - - 1.8
2006

Mar. 6.8 6.0 - 12.8 0.8 0.1 182.5 1448 - 328.1 0.4 0.3 0.6 - - 1.4
Jun. 20.7 4.0 - 24.7 0.7 0.1 176.9 1473 - 3249 0.3 0.3 0.3 - - 0.9
Sep. 2.8 19.2 - 22.1 0.5 0.1 173.0  164.0 - 337.6 - 02 0.4 0.0 - 0.7
Dec. 7.1 8.7 - 158 0.4 0.1 182.1 164.4 - 347.0 - 02 04 0.0 - 0.6
2007
Jan. 8.1 13.1 - 212 04 0.1 181.1 164.5 - 346.0 - 0.1 0.3 0.0 - 0.4
Feb. 13.8 6.5 - 203 0.3 0.1 179.1 164.8 - 3443 - 0.1 0.5 0.0 - 0.6
Mar. 12.8 5.5 - 18.3 0.3 0.1 179.7 1647 - 3449 - 0.1 0.5 0.0 - 0.6
Apr. 14.8 5.5 - 203 0.3 0.1 181.2 1645 - 346.0 - 0.1 0.4 0.0 - 0.5
May 14.3 12.0 - 26.3 0.4 0.1 183.1 164.3 - 347.9 - 0.1 0.4 0.0 - 0.5
Jun. 157 12.0 - 27.7 0.3 0.1 213.1 134.4 - 347.9 - 0.1 0.3 0.0 - 0.5
Jul. 23.6 10.0 - 33.6 0.3 0.1 211.0 133.6 - 345.0 - 0.0 0.3 0.0 - 0.4
Aug. 122 10.0 - 222 0.3 0.1 2113 133.6 - 3453 - 0.0 0.3 0.0 - 0.3
Sep. 18.8 10.0 - 28.8 0.3 0.1 2113 1333 - 345.0 - 0.0 0.3 0.0 - 0.4
Oct. 255 13.0 - 385 0.2 0.1 208.7 1318 - 340.9 - 0.0 0.2 0.0 - 0.3
Nov. 19.5 13.0 - 325 0.2 0.1 2103 130.7 - 3413 - 0.0 0.2 0.0 - 0.3

Note:

" Data available only from 2002 following re-classification in the LCIs returns.

Source: Credit Institutions
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ASSETS"

Investments Fixed Other Other Total
Assets  Properties  Assets End
of
Fiji Govt. Securities  Non-Bank Public RBF Other Foreign Equity Total Period
Treasury Bonds Financial Enterprises ~ Notes/ Domestic Securities Investment
Bills Institutions ~ Promissiory ~ Bonds  Securities
Promissiory Notes &
Notes & Bonds
Bonds
- 8.8 7.3 - - 15 - 0.1 17.6 44 3.1 52 205.2 2002
0.1 127 5.5 - - 15 - 0.1 199 5.1 1.1 5.0 244.7 2003
- 153 35 - - 15 - 0.1 204 52 - 72 293.2 2004
- 16.5 2.5 - 1.9 L5 - 0.1 225 6.8 - 7.3 362.0 2005
13 16.1 2.5 - - - - 0.1 20.0 10.4 - 74 401.2 2006
2005
- 158 3.0 - 1.9 15 - 0.1 222 53 - 54 304.0 Mar.
- 174 3.0 - 13 L5 - 0.1 232 5.6 - 7.3 337.6 Jun.
- 16.8 3.0 - 1.1 15 - 0.1 225 54 - 7.5 348.3 Sep.
- 16.5 2.5 - 1.9 15 - 0.1 225 6.8 - 7.3 362.0 Dec.
2006
34 16.5 2.5 - - - - 0.1 225 6.9 - 7.8 379.4 Mar.
0.7 16.5 2.5 - - 0.0 - 0.1 19.8 7.0 - 8.8 386.1 Jun.
13 16.2 2.5 - - - - 0.1 20.1 9.4 - 7.5 397.3 Sep.
13 16.1 2.5 - - - - 0.1 20.0 10.4 - 74 401.2 Dec.
2007
0.4 16.1 2.2 - - - - 0.1 18.7 10.2 - 7.5 404.0 Jan.
0.4 159 2.2 - - - - 0.1 18.5 10.2 - 7.6 401.5 Feb.
0.4 159 42 - - - - 0.1 20.5 10.3 - 74 402.0 Mar.
0.4 159 42 - - - - 0.1 20.5 10.4 - 7.7 405.3 Apr.
0.4 159 7.0 - - - - 0.1 233 10.5 - 7.8 416.2 May
1.0 18.0 7.0 - - - - 0.1 26.0 10.5 - 7.8 420.5 Jun.
2.9 18.0 7.0 - - - - 0.1 279 10.5 - 7.8 4252 Jul.
2.9 18.2 6.8 - - - - 0.1 279 10.7 - 7.8 4142 Aug.
23 18.1 6.8 - - - - 0.1 273 10.8 - 7.3 419.5 Sep.
- 17.4 6.8 - - - - 0.1 243 10.9 - 7.3 422.1 Oct.
02 17.0 6.8 - - - - 0.1 24.0 11.1 - 7.9 417.1 Nov.
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Table 13 CREDIT INSTITUTIONS : LIABILITIESY
($ million)
Deposits Balance due to: Other Total Total
End Capital
of & Reserves
Period Central  Non-Bank  Public Private Private Non- Total Banks  Share- Others  Total
& Local  Financial Ent. Sector Indiv.  residents inFiji  holders
Govt. Institu- Business
tions Entities
2002 3.1 14.8 333 30.3 26.3 - 107.7 - 27.3 137 41.0 34.2 22.3 205.2
2003 11 30.9 39.1 29.1 29.3 - 129.4 - 451 7.3 52.4 37.4 255 244.7
2004 0.3 18.0 40.3 31.0 41.0 - 130.6 0.5 81.8 53 87.7 443 30.5 293.2
2005 0.9 23.7 447 34.1 48.4 - 151.7 - 93.9 5.6 99.6 69.9 40.8 362.0
2006 75 58.2 26.4 32.6 69.6 - 194.4 - 87.4 1.9 89.3 71.2 46.3 401.2
2005
Mar. 3.4 20.5 41.8 31.6 43.6 - 141.0 0.5 78.6 5.0 84.1 452 33.7 304.0
Jun. 2.0 16.1 415 33.0 458 - 138.5 0.5 91.1 4.9 96.5 64.9 37.7 337.6
Sep. 1.0 26.1 40.4 329 50.2 - 150.5 - 85.8 5.8 91.6 64.4 41.8 348.3
Dec. 0.9 23.7 447 34.1 48.4 - 151.7 - 93.9 5.6 99.6 69.9 40.8 362.0
2006
Mar. 1.2 8.9 57.7 47.8 23.1 - 138.6 - 123.7 23 1259 71.8 431 379.4
Jun, 26.4 8.9 58.2 51.8 23.0 - 168.3 - 108.4 31 1115 64.0 422 386.1
Sep. 4.9 425 35.8 33.4 67.8 - 184.3 0.2 100.2 20 1024 63.5 47.2 397.3
Dec. 75 58.2 26.4 32.6 69.6 - 194.4 - 87.4 1.9 89.3 71.2 46.3 401.2
2007
Jan. 8.1 47.8 26.9 38.5 69.4 - 190.8 0.2 96.4 23 98.9 64.9 495 404.1
Feb. 9.7 54.1 18.8 32.7 72.0 - 187.2 - 96.4 23 98.8 66.0 495 401.5
Mar. 9.9 58.4 15.3 34.4 72.2 - 190.2 - 93.0 1.8 94.8 67.4 495 402.0
Apr. 9.4 61.6 15.0 35.0 76.4 - 197.4 - 88.1 18 89.9 68.5 495 405.3
May 9.5 63.6 17.7 39.8 78.9 - 209.6 - 84.8 1.8 86.6 70.6 495 416.2
Jun. 9.6 71.0 19.0 54.1 66.6 - 220.3 - 715 1.8 79.3 72.3 48.6 420.5
Jul. 9.6 77.8 17.8 55.9 70.4 - 2314 - 72.1 1.7 73.8 65.9 54.0 425.2
Aug. 9.8 61.0 17.8 58.1 71.4 - 218.1 - 72.1 1.7 73.8 68.4 54.0 414.3
Sep. 85 60.8 19.2 62.4 74.7 - 225.6 - 68.6 1.7 70.3 69.9 53.7 419.5
Oct. 8.3 60.8 18.0 66.9 76.4 - 230.3 - 67.1 1.7 68.8 69.5 53.5 422.1
Nov. 7.3 63.4 175 69.8 75.1 - 233.1 - 55.8 1.8 57.5 74.0 52.5 417.1
Note:

Y Data available only from 2002 following re-classification in the LCIs returns.
% Differences, if any, in total assets and liabilities are due to rounding off.

Source: Credit Institutions



Table 14

CREDIT INSTITUTIONS' DEPOSIT AND LENDING RATES

(Percent Per Annum)

End Time Lending Rates
of Deposit Agricul-  Manufact- Building&  Real = Wholesale Transport Non-Bank Professional Private  Weighted
Period Rate ture uring Construc-  Estate & Retail Financial & Business Indivi- Average
tion Institutions Services duals

2002 4.24 20.41 18.80 18.33 9.73 18.65 18.58 0.00 19.34 10.76 14.44
2003 3.75 20.19 18.30 18.54 9.17 18.83 19.00 0.00 19.55 10.57 13.89
2004 4.05 16.42 15.14 14.21 7.93 14.61 14.95 0.00 17.20 9.65 11.65
2005 4.06 17.45 15.97 14.12 7.10 14.21 14.45 0.00 16.82 9.63 11.28
2006 8.71 16.94 17.26 14.29 8.08 14.93 14.33 0.00 17.79 10.20 11.67
2005

Mar 4.08 16.50 15.24 14.33 7.76 14.83 14.96 0.00 17.06 9.77 11.68
Jun. 4.19 16.68 15.65 14.36 7.28 14.50 14.90 0.00 17.24 9.71 11.48
Sep. 4.06 16.61 15.74 14.42 7.09 14.46 14.63 0.00 16.97 9.62 11.35
Dec. 4.06 17.45 15.97 14.12 7.10 14.21 14.45 0.00 16.82 9.63 11.28
2006

Mar 4.22 16.88 15.57 13.39 7.10 14.13 12.80 0.00 16.41 9.56 10.84
Jun. 6.02 17.03 16.52 13.31 6.88 13.87 13.28 0.00 17.06 9.43 10.79
Sep. 7.00 16.32 16.97 13.89 7.97 14.37 13.81 0.00 17.34 10.17 11.46
Dec. 8.71 16.94 17.26 14.29 8.08 14.93 14.33 0.00 17.79 10.20 11.67
2007

Jan. 8.89 16.96 17.42 14.61 9.42 15.11 14.45 0.00 17.92 10.77 12.18
Feb. 9.07 17.26 17.67 14.82 8.60 15.33 14.54 0.00 18.09 10.80 12.13
Mar 9.13 17.54 17.80 15.25 9.26 15.87 14.89 0.00 17.97 10.95 12.39
Apr. 9.14 17.57 18.27 15.44 9.02 15.55 15.03 0.00 18.01 11.13 12.50
May 7.70 17.62 18.57 15.60 9.71 15.49 15.17 0.00 18.05 11.19 12.69
Jun. 7.41 17.58 14.75 13.87 10.23 12.70 14.80 0.00 10.44 11.80 12.78
Jul. 7.00 15.75 14.76 13.99 11.20 12.62 14.90 0.00 10.70 11.67 12.75
Aug. 6.96 15.35 14.80 1413 1175 13.23 14.96 0.00 11.02 11.78 12.91
Sep. 6.56 15.75 14.97 1419 12.22 13.04 15.24 0.00 11.26 11.87 13.07
Oct. 6.21 15.80 15.05 1420 12.08 13.56 15.18 0.00 11.51 11.88 13.12
Nov. 5.57 16.69 15.24 14.27 1214 13.68 15.11 0.00 11.35 11.91 13.19

Note:

" Data available only from 2002 following re-classification in the LCIs returns.

Source: Credit Institutions



Table 15 CREDIT INSTITUTIONS'

($ million)
Agriculture Mining Manufacturing Building Real Non- Public
End and and Estate Bank Enter-
of Sugarcane Forestry Others  Quarrying Food, Textiles, Metal Others Const- (including ~ Financial prises
Period Growing and Beverages Clothing Products ruction property Institu-
Logging and and and develop- tions
Tobacco Footwear Machinery ment)
2002 0.3 3.6 3.4 15 0.6 11 0.6 4.7 51 9.3 0.0 0.8
2003 0.4 4.2 3.4 17 0.4 1.0 0.4 6.5 7.2 10.5 0.0 0.2
2004 0.4 4.8 39 29 0.7 1.0 0.5 7.7 10.7 145 0.0 0.2
2005 0.4 52 4.7 24 0.5 0.7 0.6 7.7 153 27.8 0.0 0.1
2006 0.3 7.2 33 2.8 0.4 0.5 1.0 8.8 174 444 0.0 0.1
2005
Mar. 0.3 5.0 4.2 29 0.7 0.8 0.5 7.7 115 155 0.0 0.2
Jun. 0.3 5.0 4.1 22 0.7 0.7 0.7 75 117 19.8 0.0 0.3
Sep. 0.3 53 39 23 0.6 0.7 0.7 7.6 131 22.9 0.0 0.2
Dec. 0.4 52 4.7 24 0.5 0.7 0.6 7.7 153 27.8 0.0 0.1
2006
Mar. 0.3 5.4 4.6 25 0.5 0.6 1.0 8.1 15.6 33.4 0.0 0.1
Jun. 0.3 6.0 4.7 26 0.5 0.6 0.9 8.2 153 39.3 0.0 0.1
Sep. 0.3 6.9 3.8 2.7 0.4 0.6 11 85 173 421 0.0 0.1
Dec. 0.3 7.2 33 2.8 0.4 0.5 1.0 8.8 174 444 0.0 0.1
2007
Jan. 0.3 7.1 32 2.8 0.4 0.5 1.0 8.8 175 449 0.0 0.1
Feb. 0.3 7.1 33 2.8 0.4 0.6 1.0 8.8 173 44.8 0.0 0.1
Mar. 0.3 7.0 31 2.7 0.3 0.5 1.0 8.8 175 46.0 0.0 0.1
Apr. 0.3 7.3 32 2.8 0.7 0.5 11 9.0 175 46.6 0.0 0.1
May 0.3 7.4 31 29 0.7 0.5 1.0 8.9 17.8 46.2 0.0 0.1
Jun. 0.3 10.0 3.4 4.2 0.7 18 13 143 23.1 17.0 0.0 0.1
Jul. 0.2 9.7 3.4 4.2 0.7 18 13 14.4 23.7 171 0.0 0.1
Aug. 0.2 9.7 2.7 4.2 0.7 1.9 12 14.4 23.9 175 0.0 0.1
Sep. 0.2 10.2 2.7 4.3 0.7 1.9 12 14.6 235 17.8 0.0 0.1
Oct. 0.2 9.9 2.8 4.2 0.7 1.9 12 14.6 239 175 0.0 0.1
Nov. 0.2 9.9 32 4.1 0.7 1.9 12 149 24.2 171 0.0 0.1
Note:

¥ Data available only from 2002 following re-classification in the LCIs returns.

Source: Credit Institutions
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LOANS AND ADVANCES"

Wholesale, Retail, Transport, Professional Private Central Other Total
Hotels and Restaurants Communication Business Individuals and Local Sectors End
Hotels Other and Services Government of
and Commercial Storage Period
Restaurants Advances
11 7.1 317 6.3 75.1 0.0 3.8 156.1 2002
11 8.6 30.9 6.4 102.7 12 4.1 190.7 2003
1.0 10.9 35.7 6.4 130.7 1.0 4.0 237.1 2004
1.6 9.7 38.8 6.9 152.2 0.6 55 280.7 2005
2.8 9.3 455 7.1 160.2 0.4 9.2 320.7 2006
2005
1.0 104 34.4 6.0 132.7 0.9 4.3 239.1 Mar.
17 9.9 34.9 6.0 141.0 0.8 39 2511 Jun.
17 9.6 37.7 6.6 147.7 0.8 51 266.9 Sep.
1.6 9.7 38.8 6.9 152.2 0.6 55 280.7 Dec.
2006
1.9 9.8 41.0 6.3 155.2 0.7 7.4 294.4 Mar.
21 9.3 40.8 6.8 158.0 0.6 8.0 304.2 Jun.
2.0 9.3 434 6.9 160.0 0.5 8.2 314.0 Sep.
2.8 9.3 455 7.1 160.2 0.4 9.2 320.7 Dec.
2007
2.8 9.3 451 7.0 160.5 0.3 8.9 320.5 Jan.
2.7 9.0 444 7.0 160.7 0.3 85 319.1 Feb.
2.7 8.9 43.6 7.6 160.8 0.3 8.3 319.7 Mar.
26 8.8 434 7.6 160.6 0.3 8.6 321.0 Apr.
2.7 9.4 441 7.3 160.5 0.3 8.4 321.8 May
39 19.6 495 32.7 130.7 0.3 8.6 321.8 Jun.
3.8 19.4 49.2 317 129.9 0.3 8.4 319.4 Jul.
3.8 194 49.2 32.0 129.8 0.3 8.3 319.4 Aug.
3.7 19.3 48.7 31.0 129.5 0.3 8.7 3184 Sep.
3.6 18.9 473 30.6 128.1 0.2 8.4 314.1 Oct.
3.4 18.8 47.8 30.4 127.1 0.2 8.6 313.6 Nov.
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Table 16 MONEY AND CAPITAL MARKET INTEREST RATES AND YIELDS
(Percent Per Annum)
Money Market Capital Market

End

of Inter-bank RBF RBF TB's PN's Government Statutory Bodies
Period Rate Minimum Note 91 Day 91 Day Bonds Bonds

Lending 91 Day Rate Rate ¥
Rate ?/ Rate 5yrs 10 yrs 15yrs 5yrs 10 yrs 15yrs

1994 3.97 6.00 n.i. 3.30 n.i. n.i. n.i. n.i. 8.00 n.i. n.i.
1995 3.38 6.00 n.i. n.i. n.i. n.i. 8.51 n.i. 8.50 n.i. n.i.
1996 2.37 6.00 2.86 n.i. n.i. n.i. n.i. n.i. n.i. 9.00 n.i.
1997 1.26 1.88 1.38 0.98 n.i. n.i. n.i. 8.14 6.75 n.i. n.i.
1998 131 2.50 2.00 n.i. n.i. n.i. n.i. n.i. 7.00 n.i. n.i.
1999 1.28 2.50 2.00 1.99 n.i. 5.26 6.76 7.18 n.i. n.i. n.i.
2000 1.01 8.00 2.30 253 n.i. 5.78 6.89 7.33 5.77 n.i. n.i.
2001 1.00 175 1.25 1.68 n.i. 4.57 591 6.29 4.58 n.i. n.i.
2002 0.80 1.75 1.25 1.49 n.i. 413 5.83 6.18 4.12 5.82 n.i.
2003 nt 175 119 119 1.23 2.80 4.72 5.54 3.12 4.76 n.i.
2004 0.81 225 1.75 1.78 n.i. 261 5.03 5.94 2.65 n.i. n.i.
2005 2.09 2.75 2.25 2.37 n.i. 3.07 5.65 6.61 3.50 5.90 6.80
2006 5.28 5.25 n.i. 12.80 n.i. n.i. 10.75 13.15 n.i. n.i. n.i.
2007 nt 9.25 n.i. 0.33 n.i. n.i. 6.39 6.58 n.i. n.i. n.i.
2005

Mar. 1.29 2.25 175 187 n.i. 2.66 5.15 6.07 n.i. n.i. n.i.
Jun. 1.16 2.25 175 1.93 n.i. 2.74 5.27 6.17 3.75 n.i. n.i.
Sep. 1.45 2.25 175 1.84 n.i. 2,77 5.39 6.32 3.39 n.i. n.i.
Dec. 2.09 2.75 2.25 2.37 n.i. 3.07 5.65 6.61 3.50 5.90 6.80
2006

Mar. 4.24 3.75 3.25 3.27 n.i. 5.00 6.74 7.75 n.i. n.i. n.i.
Jun. 4.26 5.25 n.i. 7.50 8.75 n.i. 9.38 10.08 10.25 n.i. 10.25
Sep. 5.30 5.25 n.i. 9.33 n.i. n.i. 9.60 10.45 n.i. n.i. 10.63
Dec. 5.28 5.25 n.i. 12.80 n.i. n.i. 10.75 13.15 n.i. n.i. n.i.
2007

Jan. 5.25 5.25 n.i. 13.42 n.i. n.i. n.i. 13.59 n.i. n.i. n.i.
Feb. nt. 5.25 n.i. 10.50 n.i. n.i. n.i. 13.59 n.i. n.i. n.i.
Mar. 5.25 5.25 n.i. 8.63 n.i. n.i. n.i. n.i. n.i. n.i. n.i.
Apr. n.t. 5.25 n.i. 5.44 n.i. 7.73 8.79 12.31 n.i. n.i. n.i.
May 4.22 5.25 4.25 431 n.i. n.i. n.i. n.i. n.i. n.i. n.i.
Jun. nt. 5.25 4.25 4.24 n.i. 7.50 8.75 9.00 n.i. n.i. n.i.

Jul. nt. 5.25 n.i. 3.31 n.i. n.i. n.i. n.i. n.i. n.i. n.i.
Aug. n.t. 5.25 n.i. 218 n.i. 6.25 7.45 7.85 n.i. n.i. n.i.
Sep. n.t. 5.25 n.i. 0.89 n.i. 6.00 6.73 6.83 n.i. n.i. n.i.
Oct. nt. 9.25 n.i. 0.39 n.i. n.i. n.i. n.i. 4.46 6.40 6.83
Nov. nt. 9.25 n.i. 0.17 n.i. n.i. n.i. n.i. n.i. n.i. n.i.
Dec. nt. 9.25 n.i. 0.33 n.i. n.i. 6.39 6.58 n.i. n.i. n.i.

Note:

v

2/

Represents monthly weighted average rate.
« Prior to October 2006, Minimum Lending Rate (MLR) = Repurchase Facility Rate (Policy Indicator Rate + 100 basis points)

« From October 2006, MLR = Policy Indicator Rate + 100 basis points and Repurchase Facility Rate = latest weighted average
overnight interbank rate + 5 percentage points
« From October 2007, MLR = Repurchase Facility Rate (latest weighted average overnight interbank rate + 5 percentage points)
Note: this alignment does not mean a tighter monetary policy stance by the Bank.

Source: Reserve Bank of Fiji
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Table 17 F1JI DEVELOPMENT BANK LOANS

($ million)
End Agriculture Real Private Manuf- Building & Wholesale, Transport Professional Others ¥ Total ¥
of Estate Individuals  acturing Construc- Retail, Hotels & Storage Business
Period tion & Restaurant Services

1992 67.9 394 5.8 35.1 4.4 53.7 19.2 52 15.2 2459
1993 71.7 48.8 15.2 42.0 4.7 57.3 22.7 59 13.6 281.9
1994 75.9 62.5 26.6 414 6.5 59.5 21.9 6.1 10.2 310.7
1995 72.9 72.7 36.1 46.1 8.7 59.3 215 6.2 7.8 331.3
1996 74.4 93.4 389 36.4 15.5 423 17.0 34 5.8 327.1
1997 73.3 108.6 36.4 315 18.0 445 17.1 3.8 51 338.2
1998 90.5 109.4 334 31.3 17.3 423 20.8 4.8 5.6 355.4
1999 62.4 107.6 27.7 295 16.6 421 20.1 21 4.1 312.2
2000 58.9 110.6 24.0 28.6 17.8 41.7 215 3.0 34 309.4
2001 56.6 100.3 219 26.7 20.1 51.1 20.1 4.1 32 304.1
2002 36.5 98.3 20.7 43.6 20.4 50.6 21.0 4.4 32 298.6
2003 334 104.8 16.1 39.9 12.4 47.4 20.0 39 1.2 279.1
2004 294 75.0 15.6 40.3 13.1 64.6 20.7 6.0 15 266.2
2005 36.2 99.6 36.3 40.9 40.9 66.6 22.8 8.5 27.0 378.7
2006 37.6 119.7 58.1 19.9 70.6 54.1 26.9 8.7 28.2 423.9
2005

Mar. 30.6 78.8 18.4 39.7 14.1 67.2 22.8 6.0 26.7 304.4
Jun. 33.0 84.0 245 39.7 14.9 68.6 229 9.7 26.3 323.7
Sep. 35.1 94.1 30.0 39.7 15.2 70.3 232 8.6 27.2 343.3
Dec. 36.2 99.6 36.3 40.9 40.9 66.6 22.8 8.5 27.0 378.7
2006

Mar. 30.6 78.8 18.4 39.7 14.1 67.2 22.8 6.0 26.7 304.4
Jun. 355 109.8 47.1 20.7 56.9 58.9 26.7 8.2 275 391.3
Sep. 339 117.1 52.9 20.1 64.5 53.1 26.9 8.4 27.9 404.7
Dec. 37.6 119.7 58.1 19.9 70.6 54.1 26.9 8.7 28.2 423.9
2007

Jan. 374 120.1 59.1 19.8 71.2 54.1 26.3 8.7 28.7 425.3
Feb. 375 120.4 60.1 19.5 72.0 54.0 28.8 8.6 28.8 429.7
Mar. 37.8 122.8 60.7 19.3 74.1 54.4 29.3 8.6 29.0 436.0
Apr. 38.2 123.8 61.0 20.2 71.7 54.3 294 8.7 29.2 436.5
May 37.3 125.7 61.6 20.1 729 54.2 29.1 9.1 29.5 439.5
Jun. 38.0 126.0 62.5 19.7 74.0 54.5 29.0 9.3 289 441.8
Jul. 38.0 127.2 63.0 19.6 74.8 54.6 29.1 9.3 29.0 4445
Aug. 38.4 126.8 64.3 19.5 75.7 545 294 9.5 29.1 4472
Sep. 38.7 127.0 64.7 19.2 76.7 54.8 28.7 9.6 29.2 448.6
Oct. 394 131.1 60.7 26.5 78.4 60.7 295 9.7 29.3 465.3
Nov. 39.5 131.0 61.1 26.6 79.2 61.2 29.2 9.8 29.5 467.0

Note:

" Others include mining & quarrying, non-bank financial institutions, public enterprises, central & local government

and the previously categorised Financial Institutions

7 Total figures have been revised to exclude lease finance.

Source: Fiji Development Bank
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Table 18

FIJI NATIONAL PROVIDENT FUND INVESTMENTS

($ million)
End Fiji Housing Statutory Bodies & Private Sector Total”
of Government" Authority Local AulhorilyZ/
Period Housing” Tourism Related
Building and
Construction”

1992 582.7 93.1 236.5 47.0 232 982.5
1993 640.1 107.0 288.4 55.0 22.1 1,112.7
1994 717.9 117.1 301.2 63.4 223 1,222.0
1995 782.5 125.0 3324 729 22.1 1,334.9
1996 962.7 121.4 325.3 72.0 10.5 1,491.9
1997 971.1 114.1 452.9 71.2 10.1 1,619.4
1998 818.6 124.6 491.7 69.1 9.5 1,513.5
1999 835.4 112.6 465.1 60.6 8.8 1,482.5
2000 921.7 111.4 608.4 61.9 54 1,708.7
2001 1,106.3 105.3 565.4 577 5.1 1,839.8
2002 1,250.3 114.4 857.2 59.5 3.1 2,284.4
2003 1,358.0 113.3 159.8 11.6 0.3 1,643.0
2004 1,513.2 99.8 274.3 8.1 0.2 1,895.6
2005 1,579.5 93.6 522.4 7.0 20.8 2,223.3
2006 1,702.9 109.7 428.6 17.9 524 2,311.5
2005

Mar. 1,530.9 99.2 290.0 6.8 0.2 1,927.1
Jun. 1,548.2 97.0 311.2 8.0 0.2 1,964.6
Sep. 1,559.7 105.9 490.0 7.2 0.1 2,162.9
Dec. 1,579.5 93.6 522.4 7.0 20.8 2,223.3
2006

Mar. 1,561.0 91.9 549.1 9.2 26.1 2,237.2
Jun. 1,662.6 93.2 526.0 10.4 38.4 2,330.6
Sept. 1,699.8 102.1 445.3 13.8 47.2 2,308.2
Dec. 1,702.9 109.7 428.6 17.9 524 2,311.5
2007

Mar. 1,712.6 107.7 428.9 219 70.1 2,341.2

Note:

YThis includes total of Quasi government fixed interest securities plus Quasi government loans to Housing Authority

' From 1997, Reserve Bank of Fiji Notes have been classified as statutory corporations' securities.

¥ Includes Real Estate development loans and private individual housing lendings

‘"Only Priavte sector lending for hotel and other tourism sector developments

* Includes lending and investments in securities.

Source: Fiji National Provident Fund
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Table 19

(Middle Market Rate Per Fiji Dollar)

EXCHANGE RATES

End Index (January 1999 = 100)
of uss STG A$ NZ$ Yen Euro”
Period Nominal Real
Effective Effective
1994 0.7097 0.4551 0.9136 1.1046 70.74 na. 125.25 115.05
1995 0.6996 0.4521 0.9399 1.0710 71.88 na. 125.27 114.76
1996 0.7226 0.4272 0.9078 1.0233 83.93 na. 124.21 114.17
1997 0.6455 0.3901 0.9886 1.1083 84.02 na. 124.29 115.62
1998 0.5035 0.3031 0.8239 0.9554 57.89 na. 100.06 99.02
1999 0.5087 0.3145 0.7810 0.9745 52.03 0.5065 100.44 97.60
2000 0.4575 0.3065 0.8261 1.0383 52.32 0.4923 101.01 97.38
2001 0.4331 0.2986 0.8467 1.0416 56.79 0.4901 101.10 97.55
2002 0.4843 0.3020 0.8575 0.9218 57.42 0.4621 100.99 96.75
2003 0.5807 0.3266 0.7752 0.8876 62.18 0.4627 101.77 99.67
2004 0.6079 0.3159 0.7799 0.8465 62.61 0.4458 101.83 100.43
2005 0.5731 0.3324 0.7827 0.8409 67.53 0.4837 101.50 100.31
2006 0.6009 0.3062 0.7605 0.8521 71.45 0.4570 101.57 105.87
2007 0.6447 0.3232 0.7351 0.8315 72.50 0.4379 101.64 108.17 (p)
2005
Mar. 0.5978 0.3181 0.7757 0.8448 64.25 0.4626 102.00 100.91
Jun 0.5876 0.3255 0.7715 0.8401 64.94 0.4871 101.88 100.79
Sep. 0.5850 0.3320 0.7697 0.8467 66.11 0.4858 101.47 98.72
Dec. 0.5731 0.3324 0.7827 0.8409 67.53 0.4837 101.50 100.31
2006
Mar. 0.5575 0.3192 0.7801 0.9102 65.43 0.4584 101.25 99.62
Jun. 0.5657 0.3097 0.7666 0.9369 65.19 0.4473 101.26 98.42
Sep. 0.5785 0.3083 0.7723 0.8797 68.15 0.4554 101.35 98.66
Dec. 0.6009 0.3062 0.7605 0.8521 71.45 0.4570 101.57 105.87
2007
Jan. 0.5920 0.3017 0.7663 0.8595 72.00 0.4566 101.65 106.33
Feb. 0.6001 0.3058 0.7614 0.8590 70.70 0.4530 101.64 107.58
Mar. 0.6078 0.3097 0.7535 0.8510 71.67 0.4558 101.59 107.33
Apr. 0.6191 0.3099 0.7463 0.8375 73.80 0.4540 101.69 107.94
May 0.6142 0.3108 0.7461 0.8411 74.73 0.4572 101.69 109.26
Jun. 0.6264 0.3128 0.7403 0.8149 77.15 0.4660 101.85 109.63
Jul. 0.6309 0.3116 0.7372 0.8227 75.17 0.4607 101.99 109.79
Aug. 0.6097 0.3030 0.7477 0.8689 70.69 0.4474 101.64 107.95
Sep. 0.6371 0.3144 0.7236 0.8492 73.64 0.4503 101.56 106.26
Oct. 0.6508 0.3146 0.7084 0.8511 74.61 0.4508 101.78 107.61
Nov. 0.6460 0.3134 0.7325 0.8386 70.94 0.4379 101.67 107.62
Dec. 0.6447 0.3232 0.7351 0.8315 72.50 0.4379 101.64 108.17 (p)
Note:

Y The Euro currency was introduced on 1 January 1999.

Source: Reserve Bank of Fiji
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Table 20

KEY DISCLOSURE STATEMENT : ANZ"

Annual balance date 30-Sep 30-Sep 30-Sep 30-Sep 30-Sep 30-Sep
Banking group in Fiji:
End of period covered by disclosure statement 30-Sep-07 30-Sep-06 30-Sep-05 4 30-Sep-04 30-Sep-03 30-Sep-02
Number of months covered by disclosure statement 12 12 12 12 12 12
Overseas banking group:
End of period covered by disclosure statement 30-Sep-07 30-Sep-06 30-Sep-05 30-Sep-04 30-Sep-03 30-Sep-02
Number of months covered by disclosure statement 12 12 12 12 12 12
Profitability
Banking group in Fiji:
Net profit after tax and extraordinary items (F$m) 33.058 42.880 29.269 23.993 23.110 17.293
As a % of average total assets 2.36 3.47 2.79 257 2.65 220
Overseas banking group:
Net profit after tax and extraordinary items (F$m equivalent) 5,787.00 4,790.00 4,137.00 3,545.00 2,945.00 2,740.00
As a % of average total assets 1.18 1.16 1.15 1.24 1.28 1.28
Capital adequacy
Banking group in Fiji:
Tier 1 capital (F$m) 104.40 91.09 64.49 64.31 62.29 53.47
As a % of total risk-weighted exposures 9.47 8.80 7.69 9.12 9.36 9.40
Total capital (F$m) 118.19 102.78 75.05 78.24 75.73 65.71
As a % of total risk-weighted exposures 10.72 9.92 8.95 11.10 11.38 11.55
Overseas banking group:
Tier 1 capital (F$m equivalent) 25,513.00 21,221.00 19,731.00 17,060.00 14,708.00 13,199.00
As a % of total risk-weighted exposures 6.70 6.81 6.90 6.93 7.75 7.94
Total capital (F$m equivalent) 38,368.00 32,962.00 29,871.00 25,643.00 21,154.00 15,832.00
As a % of total risk-weighted exposures 10.10 10.58 10.52 10.42 11.10 9.50
Size
Banking group in Fiji:
Total assets (F$m) 1,482.800 1,323.851 1,145.677 951.073 917.101 829.701
% change in total assets over last 12 months 12.01 15.55 19.96 3.70 10.53 12.25
Overseas banking group:
Total assets (F$m equivalent) 543,559 435,614 391,675 326,138 245,040 215,773
% change in total assets over last 12 months 24.78 11.22 20.09 33.10 13.56 2.00
Asset quality
Banking group in Fiji:
Impaired assets (on and off-balance sheet) (F$m) 2.093 1.882 26.554 22.059 24.557 26.152
As a % of total assets 0.14 0.14 2.32 2.32 2.68 3.15
Specific provisions (F$m) 1.524 1.356 6.127 6.236 7.343 10.897
General provisions (F$m) 24.027 22591 17.779 24.208 19.521 11.935
Total provisions as a % of impaired assets 1,220.78 1,272.42 90.03 138.01 109.39 87.30
Overseas banking group:
Impaired assets (F$m equivalent) 1,096 906 928 1,119 1,310 1,482
As a % of total assets 0.20 0.21 0.24 0.34 0.53 0.69
Specific provisions (F$m equivalent) 418 371 355 483 606 689
General provisions (F$m equivalent) 2,758 2,517 2,821 2,505 1,922 1,763
Total provisions as a % of impaired assets 289.65 318.76 342.24 267.02 192.98 165.45

Note:
¥ ANZ - Australia and New Zealand Banking Group Limited
B Figures restated after IFRS adjustments
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Table 21

KEY DISCLOSURE STATEMENT :

wacY

Annual balance date 30-Sep 30-Sep 30-Sep 30-Sep 30-Sep 30-Sep
Banking group in Fiji:
End of period covered by disclosure statement 30-Sep-07 30-Sep-06 30-Sep-05 4 30-Sep-04 30-Sep-03 30-Sep-02
Number of months covered by disclosure statement 12 12 12 12 12 12
Overseas banking group:
End of period covered by disclosure statement 30-Sep-07 30-Sep-06 30-Sep-05 30-Sep-04 30-Sep-03 30-Sep-02
Number of months covered by disclosure statement 12 12 12 12 12 12
Profitability
Banking group in Fiji:
Net profit after tax and extraordinary items (F$m) 31.929 30.151 24.350 26.587 26.398 21.424
As a % of average total assets 3.24 3.64 3.79 3.73 3.98 4.00
Overseas banking group:
Net profit after tax and extraordinary items (F$m equivalent) 4,584.00 3,984.00 3,500.00 3,179.00 2,741.00 2,588.00
As a % of average total assets 1.03 1.09 1.07 1.08 1.04 1.20
Capital adequacy
Banking group in Fiji:
Tier 1 capital (F$m) 95.61 79.25 57.61 47.36 44.27 41.21
As a % of total risk-weighted exposures 12.25 11.49 11.33 9.41 10.62 12.01
Total capital (F$m) 107.40 85.98 63.41 54.17 51.26 48.20
As a % of total risk-weighted exposures 13.76 12.46 12.47 10.76 12.30 14.05
Overseas banking group:
Tier 1 capital (F$m equivalent) 13,715.00 11,359.00 11,946.00 13,681.00 12,935.00 9,822.00
As a % of total risk-weighted exposures 4.50 4.55 5.41 6.86 7.23 6.48
Total capital (F$m equivalent) 23,683.00 17,276.00 15,862.00 19,239.00 18,844.00 14,268.00
As a % of total risk-weighted exposures 9.50 6.92 7.18 9.65 10.54 9.41
Size
Banking group in Fiji:
Total assets (F$m) 1,085.882 883.477 773.051 758.450 665.315 522.360
% change in total assets over last 12 months 22.91 14.28 1.93 14.00 27.37 -2.95
Overseas banking group:
Total assets (F$m equivalent) 497,836 388,608 345,392 308,198 276,951 225,067
% change in total assets over last 12 months 28.11 1251 12.40 10.73 15.86 0.63
Asset quality
Banking group in Fiji:
Impaired assets (on and off-balance sheet) (F$m) 12.758 3.744 5.787 5.633 8.541 20.593
As a % of total assets 117 0.42 0.75 0.74 1.28 3.94
Specific provisions (F$m) 1.404 0.060 0.010 2.282 4.039 8.828
General provisions (F$m) 17.083 9.760 8.402 3.000 3.000 3.000
Total provisions as a % of impaired assets 144.91 262.34 145.38 93.77 82.41 57.44
Overseas banking group:
Impaired assets (F$m equivalent) 364 342 466 856 766 800
As a % of total assets 0.07 0.09 0.13 0.28 0.28 0.36
Specific provisions (F$m equivalent) 197 209 258 298 201 320
General provisions (F$m equivalent) 1,873 1,348 1,985 1,870 1,743 1,369
Total provisions as a % of impaired assets 289.00 455.00 482.00 253.00 253.92 211.00

Note:
* WBC - Westpac Banking Corporation
4 Figures restated after IFRS adjustments
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Table 22 KEY DISCLOSURE STATEMENT : BOBY

Annual balance date 31-Mar 31-Mar 31-Mar 31-Mar 31-Mar
Banking group in Fiji:
End of period covered by disclosure statement 31-Mar-07  30-Sep-06 2 31-Mar-05 31-Mar-04 31-Mar-03
Number of months covered by disclosure statement 12 12 12 12 12
Overseas banking group:
End of period covered by disclosure statement 31-Mar-07 31-Mar-06 31-Mar-05 31-Mar-04 31-Mar-03
Number of months covered by disclosure statement 12 12 12 12 12
Profitability
Banking group in Fiji:
Net profit after tax and extraordinary items (F$m) 3.428 5.106 5.632 5.025 6.106
As a % of average total assets 1.02 1.78 217 1.85 2.68
Overseas banking group:
Net profit after tax and extraordinary items (F$m equivalent) 427.26 363.73 258.82 380.91 324.12
As a % of average total assets 0.83 0.86 0.75 1.20 1.05

Capital adequacy
Banking group in Fiji:

Tier 1 capital (F$m) 11.52 18.44 13.34 13.82 21.24
As a % of total risk-weighted exposures 9.78 15.88 13.48 14.63 22.53
Total capital (F$m) 12.98 19.93 14.85 15.35 22.80
As a % of total risk-weighted exposures 11.03 17.16 15.01 16.25 24.18
Overseas banking group:
Tier 1 capital (F$m equivalent) 3,199.75 3,096.53 1,512.09 1,336.55 1,332.99
As a % of total risk-weighted exposures 8.74 10.98 8.21 8.47 8.10
Total capital (F$m equivalent) 4,400.47 4,183.50 2,323.65 2,195.99 2,081.23
As a % of total risk-weighted exposures 11.80 13.65 12.61 13.91 12.65
Size
Banking group in Fiji:
Total assets (F$m) 366.314 306.297 267.299 256.474 259.896
% change in total assets over last 12 months 19.59 14.59 4.22 -1.32 20.27
Overseas banking group:
Total assets (F$m equivalent) 55,589 46,912 36,200 33,525 32,052
% change in total assets over last 12 months 18.50 25.95 7.98 4.60 -2.81

Asset quality
Banking group in Fiji:

Impaired assets (on and off-balance sheet) (F$m) 2.017 1.587 1.891 2.165 0.985
As a % of total assets 0.55 0.52 0.70 0.84 0.38
Specific provisions (F$m) 1.054 0.921 0.963 1.034 0.434
General provisions (F$m) 0.000 0.000 0.000 0.000 0.000
Total provisions as a % of impaired assets 52.26 58.03 50.92 47.76 44.06
Overseas banking group:
Impaired assets (F$m equivalent) 792 961 1,270 1,568 1,748
As a % of total assets 1.42 2.05 3.51 4.68 5.45
Specific provisions (F$m equivalent) 375 534 662 714 841
General provisions (F$m equivalent) 158 103 212 283 40
Total provisions as a % of impaired assets 67.36 66.33 68.82 63.63 50.38
Note:

" BOB - Bank of Baroda

¥ Global figures have been adjusted to conform to changes
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Table 23 KEY DISCLOSURE STATEMENT : HBL"

Annual balance date 15-Dec 31-Dec 31-Dec 31-Dec 31-Dec
Banking group in Fiji:

End of period covered by disclosure statement 15-Dec-06 31-Dec-05 31-Dec-04 31-Dec-03 31-Dec-02
Number of months covered by disclosure statement 12 12 12 12 12

Overseas banking group:

End of period covered by disclosure statement 15-Dec-06 31-Dec-05 31-Dec-04 31-Dec-03 31-Dec-02
Number of months covered by disclosure statement 12 12 12 12 12
Profitability
Banking group in Fiji:
Net profit after tax and extraordinary items (F$m) 1.144 0.502 0.921 0.632 0.075
As a % of average total assets 4.38 1.77 3.27 1.84 0.18
Overseas banking group:
Net profit after tax and extraordinary items (F$m equivalent) n/a 279.85 157.11 130.35 71.99
As a % of average total assets n/a 1.88 1.23 0.92 0.53
Capital adequacy
Banking group in Fiji:
Tier 1 capital (F$m) 2.86 4.55 3.74 2.53 1.71
As a % of total risk-weighted exposures 53.80 54.73 35.05 19.03 9.72
Total capital (F$m) 291 4.65 3.87 2.69 1.92
As a % of total risk-weighted exposures 54.78 55.99 36.30 20.28 10.97
Overseas banking group:
Tier 1 capital (F$m equivalent) n/a 902.09 590.52 518.97 423.12
As a % of total risk-weighted exposures n/a 8.39 7.27 8.11 7.68
Total capital (F$m equivalent) n/a 1,071.72 781.49 660.59 567.02
As a % of total risk-weighted exposures n/a 9.97 9.62 10.33 10.29
Size
Banking group in Fiji:
Total assets (F$m) 23.048 29.043 27.792 28.488 40.138
% change in total assets over last 12 months -20.94 4.50 -2.44 -29.02 -4.15
Overseas banking group:
Total assets (F$m equivalent) n/a 15,477 13,504 14,128 14,198
% change in total assets over last 12 months n/a 8.43 11.97 791 20.75
Asset quality
Banking group in Fiji:
Impaired assets (on and off-balance sheet) (F$m) 1.231 3.399 5.157 7411 10.024
As a % of total assets 5.34 11.70 18.56 26.01 24.97
Specific provisions (F$m) 1.180 1.942 2.926 3.701 4.271
General provisions (F$m) 0.750 0.375 0.375 0.375 0.375
Total provisions as a % of impaired assets 101.95 68.17 64.01 55.00 46.35
Overseas banking group:
Impaired assets (F$m equivalent) n/a 1,257 1,276 1,618 1,868
As a % of total assets n/a 8.12 9.45 11.45 13.15
Specific provisions (F$m equivalent) n/a 937 937 1,130 1,162
General provisions (FSm equivalent) n/a 45 24 0 0
Total provisions as a % of impaired assets n/a 78.07 75.29 69.88 62.23
Note:

 HBL - Habib Bank Limited
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Table 24

KEY DISCLOSURE STATEMENT : CNB"

Annual balance date 30-Jun 30-Jun 30-Jun 30-Jun 30-Jun 30-Jun
Banking group in Fiji:
End of period covered by disclosure statement 30-Jun-07 30-Jun-06 30-Jun-05 30-Jun-04 30-Jun-03 30-Jun-02
Number of months covered by disclosure statement 12 12 12 12 12 12
Overseas banking group:
End of period covered by disclosure statement 30-Jun-07 30-Jun-06 30-Jun-05 30-Jun-04 30-Jun-03 30-Jun-02
Number of months covered by disclosure statement 12 12 12 12 12 12
Profitability
Banking group in Fiji:
Net profit after tax and extraordinary items (F$m) 4.254 8.887 6.871 3.185 3.820 2.884
As a % of average total assets 0.68 1.64 1.61 0.96 1.30 1.09
Overseas banking group:
Net profit after tax and extraordinary items (F$m equivalent) 5,737.388 4,875.869 4,189.772 3,040.549 2,392.105 na
As a % of average total assets 1.14 1.12 1.08 0.90 0.80 na
Capital adequacy
Banking group in Fiji:
Tier 1 capital (F$m) 41.62 38.36 29.64 2497 21.84 19.70
As a % of total risk-weighted exposures 10.96 9.91 9.72 12.58 13.27 16.82
Total capital (F$m) 47.13 4223 32.90 26.98 23.44 21.17
As a % of total risk-weighted exposures 12.41 10.91 10.79 13.60 14.24 18.07
Overseas banking group:
Tier 1 capital (F$m equivalent) 22,477.21 20,300.40 17,425.76 14,881.19 12,142.43 na
As a % of total risk-weighted exposures 7.14 7.56 7.46 743 6.96 na
Total capital (F$m equivalent) 33,213.96 28,648.21 24,926.68 20,516.61 16,973.01 na
As a % of total risk-weighted exposures 9.76 9.66 9.75 10.25 9.72 na
Size
Banking group in Fiji:
Total assets (FSm) 650.834 593.004 490.511 361.800 302.756 285.104
% change in total assets over last 12 months 9.75 20.90 35.58 19.50 6.19 15.93
Overseas banking group:
Total assets (F$m equivalent) 545,679.511 458,171.549  415,778.189 361,739.027 315,194.316 na
% change in total assets over last 12 months 19.10 10.20 14.94 14.77 10.75 na
Asset quality
Banking group in Fiji:
Impaired assets (on and off-balance sheet) (F$m) 15.007 5512 6.143 9.293 12.364 11.344
As a % of total assets 2.31 0.93 1.25 2.57 4.08 3.98
Specific provisions (F$m) 6.944 3.448 4.964 6.150 6.279 4.397
General provisions (F$m) 8.588 6.857 4.523 2.959 2.360 0.572
Total provisions as a % of impaired assets 103.50 186.96 154.44 98.02 69.87 43.80
Overseas banking group:
Impaired assets (F$m equivalent) 540.367 404.667 486.753 429.129 790.631 na
As a % of total assets 0.10 0.09 0.12 0.12 0.25 na
Specific provisions (F$m equivalent) 255.423 212.264 193.469 169.051 243.728 na
General provisions (F$m equivalent) 1,327.172 1,298.411 1,712.877 1,646.767 1,575.318 na
Total provisions as a % of impaired assets 292.87 373.31 391.65 423.14 230.08 na

Note:
¥ CNB - Colonial National Bank
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Table 25 KEY DISCLOSURE STATEMENT : MFL"

Annual balance date 30-Jun 30-Jun 30-Jun 30-Jun 30-Jun 30-Jun
End of period covered by disclosure statement 30-Jun-07 30-Jun-06 30-Jun-05 30-Jun-04 30-Jun-03 30-Jun-02
Number of months covered by disclosure statement 12 12 12 12 12 12
Profitability
Net profit after tax and extraordinary items (F$m) 4.834 4.757 4.143 3.354 2.742 1.873
As a % of average total assets (annualised) 5.26 5.62 5.65 5.56 5.10 3.33

Peak credit exposure concentrations

(number of counterparties or groups of closely
related counterparties in relation to total capital
of Fiji banking group)

10-20% of total capital 2 2 3 2 2 3
20-25% of total capital 0 0 0 0 0 0
>25% of total capital 0 0 0 0 0 0
Peak connected persons credit exposure
(for all connected persons)
Net end-of-day credit exposures (F$m) 0.9 0.241 0.311 0.223 0.165 0.643
As a % of total capital 0.39 1.20 1.84 1.52 1.33 6.15
Maximum peak end-of-day aggregate credit
exposure to all connected person as a % of total capital 25.00 25.00 25.00 25.00 25.00 25.00
Capital adequacy
(as a % of total risk-weighted exposures)
Tier 1 capital (F$m) 22.155 19.012 16.056 13.875 11.775 9.886
As a % of total risk-weighted exposures 24.16 22.05 21.56 22.72 24.20 21.88
Total capital (F$m) 23.202 20.005 16915 14.639 12.383 10.451
As a % of total risk-weighted exposures 25.30 23.21 22.71 23.97 25.45 23.13
Size
Total assets (F$m) 93.195 90.587 78.659 68.047 52.661 54.888
% change last 12 months 2.88 15.16 15.60 29.22 -4.06 -4.90
Asset quality
Impaired assets (on and off-balance sheet) (F$m) 3.188 2.682 2.024 1.286 1.071 1.996
As a % of total assets 3.42 2.96 2.57 1.89 2.03 3.64
Specific provisions (F$m) 0.974 1.543 1.819 1.686 1.530 2.039
General provisions (F$m) 7.030 6.575 5.395 4.460 3.855 3.225
Total provisions as a % of impaired assets 251.05 302.68 356.42 447.92 502.80 263.72
Note:

¥ MFL - Merchant Finance & Investment Company Limited
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Table 26

KEY DISCLOSURE STATEMENT : HFC"

Annual balance date 30-Jun 30-Jun 30-Jun 30-Jun 30-Jun 30-Jun
End of period covered by disclosure statement 30-Jun-07 30-Jun-06 30-Jun-05 30-Jun-04 30-Jun-03 30-Jun-02
Number of months covered by disclosure statement 12 12 12 12 12 18
Profitability
Net profit after tax and extraordinary items (F$m) 0.196 1.926 1.839 1.698 1.470 1.124
As a % of average total assets (annualised) 0.10 1.16 1.39 1.59 1.72 1.58
Peak credit exposure concentrations
(number of counterparties or groups of closely
related counterparties in relation to total capital
of Fiji banking group)
10-20% of total capital 5 5 1 2 0 0
20-25% of total capital 0 0 0 0 0 0
>25% of total capital 0 0 0 0 0 0
Peak connected persons credit exposure
(for all connected persons)
Net end-of-day credit exposures (F$m) 0 0 0 0 0 0
As a % of total capital 0 0 0 0 0 0
Maximum peak end-of-day aggregate credit
exposure to all connected person as a % of total capital 25.00 25.00 25.00 25.00 25.00 25.00
Capital adequacy
(as a % of total risk-weighted exposures)
Tier 1 capital (F$m) 13.566 13.459 13.840 7.895 6.824 6.717
As a % of total risk-weighted exposures 10.27 10.86 17.46 12.62 13.62 17.98
Total capital (F$m) 14.877 14.642 14.831 8.676 7.384 7.141
As a % of total risk-weighted exposures 11.27 11.81 18.71 13.87 14.73 19.11
Size
Total assets (F$m) 206.666 184.143 146.536 118.845 95.172 76.221
% change last 12 months 12.23 25.66 23.30 24.87 24.86 16.01
Asset quality
Impaired assets (on and off-balance sheet) (F$m) 4.359 1.810 2.385 3.339 4.401 3.072
As a % of total assets 2.11 0.98 1.63 2.81 4.62 9.65
Specific provisions (F$m) 1.324 0.936 0.919 1.292 1.727 1.922
General provisions (F$m) 1.899 1.794 1.464 1.170 0.845 0.623
Total provisions as a % of impaired assets 73.95 150.77 99.93 73.72 5845 3458

Note:
¥ HFC - Home Finance Company Limited
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Table 27

KEY DISCLOSURE STATEMENT : CCFL"

Annual balance date 31-Dec 31-Dec 31-Dec 31-Dec 31-Dec 31-Dec
End of period covered by disclosure statement 31-Dec-06  31-Dec-05  31-Dec-04  31-Dec-03  31-Dec-02  31-Dec-01
Number of months covered by disclosure statement 12 12 12 12 12 12
Profitability
Net profit after tax and extraordinary items (F$m) 4.201 3.652 3.366 1.770 0.715 -0.096
As a % of average total assets (annualised) 6.71 6.00 6.00 3.62 1.63 -0.21
Peak credit exposure concentrations
(number of counterparties or groups of closely
related counterparties in relation to total capital
of Fiji banking group)
10-20% of total capital 0 1 0 2 7 6
20-25% of total capital 0 0 0 0 0 2
>25% of total capital 1 1 1 1 1 1
Peak connected persons credit exposure
(for all connected persons)
Net end-of-day credit exposures (F$m) 0 0 0 0 0 0
As a % of total capital 0 0 0 0 0 0
Maximum peak end-of-day aggregate credit
exposure to all connected person as a % of total capital
Capital adequacy
(as a % of total risk-weighted exposures)
Tier 1 capital (F$m) 15.987 12.715 9.880 6.622 4.609 3.559
As a % of total risk-weighted exposures 26.94 22.29 18.69 15.04 11.46 10.42
Total capital (F$m) 16.729 14.048 13.641 10.272 7.230 5.625
As a % of total risk-weighted exposures 28.19 24.62 25.81 23.33 17.97 16.47
Size
Total assets (F$m) 64.012 61.297 60.509 51.673 46.081 41.846
% change last 12 months 443 1.30 17.10 12.14 10.12 -16.20
Asset quality
Impaired assets (on and off-balance sheet) (F$m) 14.169 9.661 7.760 8.582 11.998 12.671
As a % of total assets 22.13 15.76 12.82 16.61 26.04 30.28
Specific provisions (F$m) 3.468 3.359 3.199 3.599 5.006 5.244
General provisions (F$m) 1.595 1.379 1.199 1.019 0.585 0.420
Total provisions as a % of impaired assets 35.73 49.04 56.68 53.82 46.60 44.70

Note:
¥ CCFL - Credit Corporation (Fiji) Limited
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Table 28 GDP BY ACTIVITY AT CONSTANT

($ million)
Mining &
Period Agriculture, Forestry, Fishing & Subsistence Quarrying Manufacturing
Agriculture
Crops Livestock Subsis-  Public  Fishing Forestry Total z Sugar  Beverage Other Non Informal  Total ?
Products  tence Sector and Food Food Sector
Sugar Other Tobacco  Industries Industries
Cane Crops

1995 178.6 54.8 16.7 1132 8.1 65.8 38.8 475.9 37.7 88.6 214 32.7 178.3 9.6 330.6
1996 178.6 68.7 17.8 114.2 7.8 71.7 38.4 497.1 48.9 88.6 22.0 33.0 192.7 10.1 346.4
1997 136.5 66.0 153 116.1 7.4 65.9 38.5 445.6 50.1 67.7 24.6 311 240.9 10.5 374.8
1998 100.7 62.7 16.1 117.4 7.4 68.7 37.6 410.7 40.2 49.9 274 318 2742 10.8 394.1
1999 1431 64.9 15.9 118.7 8.1 82.3 33.9 467.0 47.6 70.2 331 31.6 2773 112 423.4
2000(r) 131.8 67.6 16.0 119.3 6.8 84.6 34.6 460.7 40.8 65.6 36.2 28.2 258.9 115 400.3
2001(r) 121.9 64.5 15.8 120.2 7.8 70.4 34.8 435.3 41.6 60.5 46.8 30.8 299.8 11.9 449.9
2002(r) 124.7 73.0 17.9 1211 8.6 77.9 333 456.5 40.1 61.8 52.6 34.2 2927 12.2 453.5
2003(r) 1211 67.3 18.8 122.5 7.8 62.4 38.3 438.2 37.8 60.1 61.7 35.7 278.8 125 448.9
2004(r) 122.3 70.8 20.5 123.3 7.7 775 38.4 460.4 434 60.7 71.1 38.1 323.8 12.9 506.5
2005(r) 114.8 77.8 20.5 124.4 7.7 83.2 36.8 465.3 30.0 57.0 91.3 36.9 229.9 13.2 428.3
2006(p) 121.2 69.4 23.9 1255 77 79.7 35.1 462.5 15.1 60.1 1242 38.1 2254 13.6 461.4

Note:
" Provisional data for 2006 and revisions for 2000 - 2005 as released by the Fiji Islands Bureau of Statistics on 30 June 2007.
¥ Totals subject to rounding off.

Source: Fiji Islands Bureau of Statistics

A38



PRICES OF 1995 (AT FACTOR COST)Y

Elec-  Bldg. & Wholesale & Retail Transport & Finance, Comm- Less: Total ?  Annual Period
tricity Const. Trade, Rest. & Hotels Communications Insurance, unity Imputed Percent
& Water Real Est. &  Social &  Service Change
Wholesale Hotels, Total ¥ Transport Communi- Total ? Business Personal ~ Charges
& Restau- cations Services Services

Retail rants &

Trade Cafes
76.4 132.2 249.0 1125 3615 208.5 85.1 293.6 3834 433.6 -151.9  2,373.0 1995
82.0 142.3 254.0 114.2 368.1 222.4 99.5 321.8 395.9 435.7 -150.9 24872 48 1996
84.2 129.2 267.6 119.6 387.3 232.8 99.3 332.1 343.0 424.1 -137.7 24327 -2.2 1997
87.0 1248 2843 1278 4121 245.2 100.8 346.0 337.9 454.3 -1419 24651 13 1998
95.4 131.9 302.3 1410 4433 2734 110.9 3843 3204 454.0 -85.0 26823 88 1999
94.0 124.9 317.0 1135 430.4 249.9 116.7 366.5 361.3 457.7 -98.9 26379 -1.7 2000(r)
100.2 116.3 342.2 123.0 465.2 249.6 108.0 357.6 374.8 467.7 -117.9 2,6904 2.0 2001(r)
104.4 1255 332.0 1339  466.0 275.0 113.0 388.0 368.6 483.6 -1088  2,7773 3.2 2002(r)
108.7 1359 338.3 138.6 476.9 284.0 1171 401.1 325.8 518.6 -85.2 2,806.7 1.1 2003(r)
112.9 141.6 376.3 161.3 537.6 290.0 104.3 394.3 338.6 515.1 -91.0 29594 54 2004(r)
114.4 178.8 354.8 1775 532.2 315.2 107.1 422.3 373.0 547.3 -111.7 29799 0.7 2005(r)
1205 199.0 389.4 1784  567.8 305.9 1025 408.3 431.2 561.4 -139.6  3,0875 36 2006(p)
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Table 29 GROSS DOMESTIC PRODUCTY

Period Current Prices Constant Prices (1995 Prices)
GDP Growth Estimated GDP Growth GDP Growth
at Current of Mid Year Per Head of of at Constant of
Factor Cost GDP Population Population GDP Factor Cost GDP
Per Head
($m) (%) (000) $) (%) ($m) (%)
1995 2,373.0 - 768.2 3,088.9 - 2,373.0 -
1996 2,578.4 8.7 774.0 3,331.3 7.8 2,487.2 4.8
1997 2,579.3 0.0 787.6 3,275.1 -1.7 24327 2.2
1998 2,815.1 9.1 796.7 3,533.3 79 2,465.1 1.3
1999 3,282.1 16.6 806.3 4,070.7 152 2,682.3 8.8
2000(r) 3,138.2 -4.4 810.5 3.871.8 -4.9 2,637.9 -1.7
2001(r) 3,296.0 5.0 815.7 4,040.9 44 2,690.4 2.0
2002(r) 3,484.0 57 823.6 4,230.5 4.7 2,771.3 32
2003(r) 3,696.9 6.1 8333 4,436.4 4.9 2,806.7 1.1
2004(r) 3,989.5 79 835.0 4,771.6 7.7 2,959.4 5.4
2005(r) 42379 6.2 8425 5,030.2 53 2,979.9 0.7
2006(p) 4,647.7 9.7 849.5 5,471.0 8.8 3,087.5 3.6
2007(f) 4,666.8 0.4 827.9 5,636.9 3.0 2,966.0 -39
2008(f) 4,882.4 4.6 863.8 5,652.3 0.3 3,030.1 22
2009(f) 5,076.3 4.0 870.8 5,829.3 3.1 3,080.0 1.6
2010(f) 5,312.4 4.7 n.a. n.a. n.a. 3,140.4 2.0
Note:

¥ Data subject to rounding off.
Provisional estimate for 2006 and revisions for 2000 - 2005 are based on the Fiji Islands Bureau of Statistics release.
Forecasts for 2007 - 2010 are based on the Macroeconomic Committee's release of October 2007.

Source: Fiji Islands Bureau of Statistics and Macroeconomic Committee
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Table 30 TOURIST STATISTICS

Period Total Departures Average Length Visitor Days Index"’ Visitor Arrivals
of Stay (days)
1994 314,932 8.52 145.51 318,874
1995 315,804 8.48 145.34 318,495
1996 337,355 8.25 150.99 339,560
1997 356,972 8.09 156.70 359,441
1998 368,997 8.52 170.48 371,342
1999 404,510 8.40 184.33 409,955
2000 294,286 8.50 135.70 294,070
2001 342,067 8.59 159.43 348,014
2002 395,118 8.60 184.34 397,859
2003 424,058 8.63 198.61 430,800

2004(p) 498,878 8.89 240.64 502,765

2005(p) 544,300 8.90 262.80 549,911

2006(p) 553,907 8.90 267.44 545,168

2007(p) n.a. n.a. n.a. 539,255

2006(p)

Mar. 124,884 8.90 241.19 114,541
Jun. 120,657 8.90 233.02 138,147
Sep. 160,128 8.90 309.25 165,285
Dec. 148,238 8.90 286.29 127,195

2007(p)

Mar. (r) 112,068 8.90 21643 110,279
Jun. 117,525 8.90 226.97 129,401
Sep. 148,821 8.90 287.41 158,417
Dec. n.a. n.a. n.a. 141,158

Note:

"Visitor Days Index = total departures x average length of stay and expressed as a ratio of base
(where base refers to the average 12 months of 1982 = 153,612 days).

Source: Fiji Islands Bureau of Statistics
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Table 31

VISITOR ARRIVALS : BY COUNTRY OF RESIDENCE

Period Australia  New Zealand United Canada United Continental Japan Pacific Others Total
States of Kingdom  Europe Islands
America
1992 87,395 37,227 34,802 12,602 16,795 29,513 35,960 15,627 8,613 278,534
1993 77,609 40,778 42,557 12,447 20,233 29,786 38,203 16,985 8,864 287,462
1994 85,532 53,495 45,351 12,018 23,915 31,004 39,782 17,931 9,846 318,874
1995 78,503 59,019 39,736 10,412 24,409 30,968 45,300 17,461 12,687 318,495
1996 79,534 63,430 38,707 11,431 28,907 31,875 44,598 18,545 22,533 339,560
1997 80,351 68,116 44,376 13,359 35,019 32,806 44,783 20,381 20,250 359,441
1998 100,756 70,840 48,390 12,837 39,341 29,334 35,833 22,850 11,161 371,342
1999 118,272 72,156 62,131 13,552 40,316 28,371 37,930 26,090 11,137 409,955
2000 76,883 49,470 52,534 10,532 29,215 22,506 19,674 21,534 11,722 294,070
2001 98,213 66,472 57,711 10,752 30,508 20,917 20,411 23,608 19,422 348,014
2002 123,606 68,293 58,815 9,802 43,393 21,654 26,382 24,051 21,863 397,859
2003 141,873 75,016 58,323 10,990 49,794 21,847 23,464 28,167 21,326 430,800
2004(p) 176,310 103,918 65,188 12,417 48,819 22,553 24,173 25,429 23,958 502,765
2005(p) n.a. na. n.a. na. n.a. na. n.a. na. n.a. 549.911
2006(p) 197,742 108,347 66,317 15,638 80,586 - 24,369 26,010 26,159 545,168
2007(p) 198,220 100,278 62,867 17,755 76,550 - 22,719 27,844 33,022 539,255
2006(p)
Mar. 40.988 15.090 14.025 3.476 22.612 - 5.753 6.597 6.000 114541
Jun. 49.252 29.702 17.233 3.632 19.381 - 5.189 6.813 6.945 138.147
Sep. 56.784 42.226 18.972 4.259 21.504 - 7.901 6.892 6.747 165.285
Dec. 50.718 21.329 16.087 4271 17.089 - 5.526 5.708 6.467 127.195
2007(p)
Jan. 14.203 4.682 4.496 2.042 6.263 - 1.016 2.182 2.753 37.637
Feb. 8.855 4.099 4373 1.456 6.738 - 1.707 2.691 2.634 32.553
Mar. 13.687 6.047 5.088 1.782 6.921 - 2.088 2.181 2.295 40.089
Apr. 15.360 8.135 4511 1.443 6.695 - 1.365 2.163 2.501 42173
May. 12.676 8.413 4.468 1.023 5533 - 1.266 2.158 2.436 37.973
Jun. 17.383 11.568 6.766 1.107 5.943 - 1.548 2.139 2.801 49.255
Jul. 18.514 12.494 7.456 1.917 7.085 - 2.462 2.512 3.013 55.453
Aug. 16.651 11.248 5535 1.384 7.283 - 2.956 2.640 2.556 50.253
Sep. 21.636 12.278 3.906 0.900 5.410 - 3.264 2.216 3.101 52.711
Oct. 21.305 8.410 4977 1.317 5.831 - 1.487 2.061 2.820 48.208
Nov. 16.303 5.784 5528 1.432 6.487 - 1.915 2.426 3.024 42.899
Dec. 21.647 7.120 5.763 1.952 6.361 - 1.645 2.475 3.088 50.051
Note:

" As per reports from Fiji Islands Bureau of Statistics, visitors from Continental Europe are now included under the United Kingdom

catergory, from 2006 onwards.

Source: Fiji Islands Bureau of Statistics
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Table 32 HOTEL STATISTICS

Period Room Nights Guest Nights Hotel Gross Hotel
Turnover  Tourism  Turnover to
Available Sold  Occupancy”  Overseas Local Total” Earnings  Total Gross
Earnings”
('000) ('000) (%) ('000) ('000)  ('000) (F$m) (F$m) (%)
1993 1,766 857 48.5 1,520 251 1,771 199 364 54.7
1994 1,849 1,008 54.5 1,700 278 1,977 206 393 52.6
1995 1,884 1,014 53.8 1,682 286 1,968 214 405 52.9
1996 1,914 1,022 534 1,716 299 2,015 218 415 52.7
1997 1,960 1,073 54.7 1,806 301 2,107 239 447 53.6
1998 2,036 1,144 56.2 1,991 320 2,312 269 483 55.8
1999 2,066 1,259 60.9 2,141 347 2,488 315 559 56.4
2000 2,001 971 48.5 1,519 330 1,849 247 387 63.9
2001 1,966 928 472 1,463 321 1,784 231 448 515
2002 2,128 1,183 55.6 1,914 392 2,307 307 555 55.3
2003 2,203 1,237 56.1 2,015 412 2,427 327 639 51.1
2004 2,347 1,447 61.7 2,489 453 2,942 397 718 55.3
2005 2,420 1,552 64.1 2,760 479 3,239 458 733 62.5
2006 2,735 1,543 56.4 2,643 499 3,142 485 742 65.4
2005
Mar. 589 350 59.4 612 119 731 100 160 62.1
Jun. 600 353 58.8 623 122 745 108 169 63.5
Sep. 614 439 715 799 121 920 132 215 61.4
Dec. 617 410 66.5 726 118 844 119 189 63.0
2006
Mar. 628 336 535 555 122 677 102 160 63.6
Jun. 640 358 55.9 638 130 768 109 174 62.8
Sep. 725 435 60.0 739 124 863 141 221 63.7
Dec. 742 414 55.8 712 123 835 133 187 715
2007
Mar. 722 343 47.4 568 122 690 101 142 71.6
Note:

Y subject to rounding off.

Source: Fiji Islands Bureau of Statistics
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Table 33 BUILDING AND CONSTRUCTION
Period Number of Value Number of Value of Value of
Permits of Completion Completion Work Put
Issued Permits Certificates Certificates in Place
($m) ($m) (3m)
1992 2,624 94.8 861 37.6 112.0
1993 2,756 120.3 901 36.9 79.3
1994 2,756 130.4 1,350 63.9 85.1
1995 2,587 116.9 1,257 69.8 79.1
1996 2,357 108.8 1,166 53.9 90.8
1997 2,339 97.5 1,050 65.3 105.0
1998 2,389 167.0 1,065 56.2 97.9
1999 2,086 122.9 876 61.9 99.8
2000 1,449 83.2 710 38.4 86.3
2001 1,449 62.8 665 69.5 66.9
2002 1,865 168.3 578 63.3 100.1
2003 1,838 161.6 604 37.7 126.6
2004 1,891 185.2 645 55.5 160.0
2005 1,845 142.9 689 62.5 271.0
2006 1,853 359.0 610 62.7 316.7
2005
Mar 422 37.2 149 16.5 58.7
Jun. 504 321 171 20.6 57.6
Sep. 506 45.8 176 11.2 69.6
Dec. 413 27.8 193 141 85.1
2006
Mar 441 59.4 150 13.0 80.2
Jun. 478 152.1 152 118 75.6
Sep. 492 103.4 179 20.2 86.4
Dec. 442 441 129 17.8 745
2007
Mar. 342.0 324 126 10.8 59.0
Jun. 363 233 143 13.6 54.4
Sep. 342 39.7 141 30.7 52.0

Source: Fiji Islands Bureau of Statistics
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Table 34 INVESTMENT
Period Gross Fixed Capital Formation
(Sm) Percent of GDP"
Government Public Private Total Government Public Private Total

1970 - 124 224 34.8 - 7.3 133 20.6
1971 - 17.1 28.8 459 - 9.3 15.6 249
1972 - 18.7 344 53.1 - 8.1 14.9 23.0
1973 - 25.6 40.1 65.7 - 8.5 133 219
1974 - 289 453 7422 - 7.0 11.0 18.1
1975 - 44.8 58.6 103.4 - 8.7 114 20.1
1976 - 57.1 62.4 119.5 - 10.0 10.9 20.9
1977 385 20.5 69.9 128.9 6.4 34 11.5 213
1978 33.0 31.3 854 149.7 5.1 49 133 233
1979 352 589 110.9 205.0 4.5 7.6 142 263
1980 454 70.1 134.3 249.8 5.0 7.8 14.9 27.7
1981 72.8 772 130.4 280.4 7.6 8.1 13.7 29.4
1982 61.0 88.5 113.2 262.7 6.0 8.7 11.1 25.7
1983 36.3 90.7 112.2 239.2 35 8.8 10.9 232
1984 379 492 130.9 218.0 33 43 114 18.9
1985 40.8 37.8 160.4 239.0 35 32 13.6 203
1986 432 26.7 1454 2153 33 2.0 11.0 16.2
1987 33.6 51.7 144.6 2299 2.5 3.9 10.9 17.3
1988 40.4 429 108.2 191.5 2.8 3.0 7.5 134
1989 56.8 395 114.8 211.1 32 23 6.5 12.0
1990 64.7 725 110.6 247.8 33 3.7 5.6 12,5
1991 81.8 103.6 109.5 2949 4.0 5.1 54 14.4
1992 68.8 1112 839 263.9 3.0 4.8 3.6 11.5
1993 633 182.3 119.3 3649 2.5 72 4.7 14.5
1994 68.9 141.5 110.1 320.5 2.6 53 4.1 12.0
1995 66.6 168.4 346.3 581.3 2.4 6.1 12.6 212
1996 88.3 83.5 322.0 493.8 3.0 2.8 10.9 16.7
1997 95.6 113.5 3534 562.5 32 3.8 11.8 18.8
1998 110.1 240.1 5294 879.6 34 74 16.2 27.0
1999 129.6 2243 4583 812.2 34 5.9 12.0 212
2000 104.3 794 367.4 551.1 2.9 22 10.2 154
2001 138.9 70.4 368.4 5717 3.7 1.9 9.7 153
2002 183.7 139.1 449.0 771.8 4.6 35 11.1 19.2
2003 177.4 220.8 5423 940.5 4.0 5.0 124 214
2004 162.5 125.6 585.1 873.2 34 2.7 124 18.5
2005 176.2 147.5 605.4 929.1 35 2.9 12.1 18.5

Note:

’/Subject to rounding off.

Investment data as a percent of GDP from 1970 to 1994 is based on nominal GDP derived under the 1989 base, while data from
1995 onwards reflect nominal GDP derived under the 1995 base.

Source: Fiji Islands Bureau of Statistics
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Table 35 GOVERNMENT :

($ million)
Period Operating Expenditure
Wages & Travel/ Maint- Purchase of Operating Special Pension/
Salaries? Communi- enance & Goods & Grants/ Expenses Compassionate
cation Operation Services Transfers Allowance
1992 283.8 12.1 235 45.0 62.5 257 258
1993 304.5 12.8 26.6 48.4 69.4 475 26.6
1994 309.2 133 25.0 50.6 78.1 14.9 289
1995 312.6 13.0 23.6 51.1 79.4 17.9 29.6
1996 324.9 13.7 26.0 58.3 87.0 18.7 30.2
1997 354.9 145 249 60.2 92.7 20.6 224
1998 382.8 13.3 244 62.8 100.2 45.4 321
1999 403.2 14.0 255 64.7 101.1 55.0 32.0
2000 429.1 14.2 322 78.5 107.0 252 355
2001 440.7 16.8 339 79.5 138.7 33.7 37.3
2002 467.7 209 371 91.0 156.1 323 358
2003 497.9 18.6 36.6 87.8 153.8 40.8 36.2
2004 519.3 209 37.0 85.7 165.9 39.2 349
2005 525.3 20.7 77.6 52.9 182.2 49.5 37.2
2006(p) 632.5 209 94.4 60.0 184.3 58.9 36.5
2005
Mar. 1249 5.1 15.3 4.9 393 35 9.0
Jun. 119.9 6.7 211 125 46.5 7.4 9.2
Sep. 131.8 5.6 18.4 14.3 478 8.0 9.0
Dec. 148.7 3.2 229 21.2 485 30.6 10.0
2006(p)
Mar. 1237 53 19.0 78 315 71 8.4
Jun. 163.3 45 20.5 18.6 54.7 19.7 9.4
Sep. 155.6 45 217 14.8 46.2 11.6 8.4
Dec. 189.9 6.7 33.2 18.8 51.9 20.4 10.3
Note:

" Data subject to rounding off.
 Includes both established and non-established staff.

Source: Accounts and Finance 1992 to 2000, State of Government Finance report 2001-2006, Ministry of
Finance
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EXPENDITUREY

Capital Expenditure Period
Charges Capital Capital Capital VAT Others Total
on Public Const- Purchases Grants/ Expen-
Debt ruction Transfers diture
123.5 52.5 9.7 329 16.7 - 713.8 1992
153.0 49.2 9.5 35.7 35.6 - 818.8 1993
144.1 56.8 83 41.6 334 - 804.1 1994
169.5 49.5 10.0 18.5 34.4 - 809.1 1995
151.3 64.3 11.5 128.0 349 - 948.6 1996
180.2 78.0 9.5 174.9 49.4 - 1,082.0 1997
368.5 90.0 13.4 39.2 58.1 - 1,230.3 1998
287.8 87.9 332 38.8 60.8 - 1,204.1 1999
214.0 81.1 15.4 49.7 59.8 - 1,141.6 2000
208.8 104.4 21.8 60.5 64.1 135 1,253.7 2001
229.4 134.4 31.4 729 64.2 9.4 1,382.5 2002
237.5 146.9 10.7 86.1 93.7 1.3 1,447.9 2003
278.0 130.2 143 61.1 92.8 0.1 1,479.1 2004
328.5 120.9 24.1 68.5 100.8 0.6 1,588.8 2005
3345 128.8 159 67.9 113.6 0.6 1,748.8 2006(p)
2005
37.1 73 35 72 233 - 280.4 Mar.
60.6 18.6 2.8 16.0 232 - 344.4 Jun.
78.3 26.9 34 14.0 15.5 - 373.0 Sep.
1525 68.3 14.4 31.3 38.9 0.6 591.0 Dec
2006(p)
72.3 5.6 0.8 11.9 20.0 - 3134 Mar.
76.9 30.7 22 21.5 26.5 - 448.6 Jun.
81.4 383 5.6 14.0 33.7 0.5 436.3 Sep.
103.9 54.2 72 20.5 334 0.0 550.5 Dec.
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Table 36 GOVERNMENT : REVENUE

($ million)
Period Indirect Direct Non-Tax Capital Grants Total Revenue
Taxes” Taxes Revenue Revenue & Grants"

1992 275.2 207.5 107.3 54 7.2 602.5
1993 335.4 192.2 118.8 35 4.1 654.1
1994 360.1 205.8 124.0 3.6 4.5 697.8
1995 376.9 2255 101.7 8.6 6.2 718.9
1996 386.0 235.7 110.8 3.7 7.3 7435
1997 423.8 241.0 131.7 2.0 4.9 803.5
1998 452.8 271.0 125.7 289.1 2.6 1,141.2
1999 518.5 270.0 1715 42.8 1.7 1,004.5
2000 420.0 293.5 183.0 135 1.1 911.0
2001 456.1 284.4 155.5 4.1 0.5 900.5
2002 514.7 275.1 168.0 80.5 0.5 1,038.8
2003 660.6 269.3 133.7 0.7 2.0 1,066.3
20047 698.7 334.6 142.9 - - 1,176.2
2005 713.3 352.5 156.1 - - 1,221.9

2006(p) 781.1 454.3 170.1 - - 1,405.5
2005
Mar. 163.4 73.6 29.0 - - 266.0
Jun. 137.1 77.1 44.8 - - 259.0
Sep. 212.6 96.8 34.0 - - 343.4
Dec. 200.2 105.0 48.4 - - 353.5

2006(p)
Mar. 178.3 96.7 52.5 - - 327.5
Jun. 178.9 74.7 48.0 - - 301.5
Sep. 215.3 117.8 341 - - 367.3
Dec. 208.7 165.1 355 - - 409.3

Note:

Y Totals subject to rounding off.

4 Ministry of Finance revision in classification of Non-tax revenue now includes capital revenue and grants for the yeat
2004 and onwards.

Source: Accounts and Finance 1992 to 2000, State of Government Finance report 2001-2006, Ministry of Finance

A48



Table 37 GOVERNMENT : SUMMARY OF REVENUE AND EXPENDITURE

Period ($ million) Percent of GDP
Expenditure ~ Revenue Gross Net” Total Loan Interest Expenditure Revenue  Gross Net” Total Loan Interest
Total” Total!  Deficit  Deficit ~ Repayments  Payments Total” Total’  Deficit Deficit Repayments Payments

1992 713.8 602.5 111.3 55.7 55.6 67.9 31.0 26.2 4.8 24 24 29
1993 818.8 654.1 164.7 83.3 81.4 71.4 325 25.9 6.5 33 3.2 2.8
1994 804.1 697.8 106.3 35.4 70.8 73.3 30.1 26.1 4.0 13 2.6 2.7
1995 801.1 718.9 82.2 4.8 77.4 84.1 29.1 26.1 3.0 0.2 2.8 31
1996 948.6 7435 205.1 1385 66.6 84.7 31.9 25.0 6.9 4.7 2.2 29
1997 1,082.0 803.5 278.6 198.5 80.1 100.1 35.7 26.5 9.2 6.5 2.6 33
1998 1,230.3 1,141.2 89.1 -163.8 252.8 115.6 37.8 35.1 2.7 -5.0 7.8 3.6
1999 1,204.1 1,004.5 199.6 9.8 189.7 98.1 33.2 21.7 55 0.3 52 2.7
2000 1,141.6 911.0 230.6 1124 118.2 95.8 325 26.0 6.6 3.2 3.4 2.7
2001 1,253.7 900.5 353.2 245.9 107.3 100.5 335 24.1 9.4 6.6 29 2.7
2002 1,382.5 1,038.8 343.7 2225 121.3 106.0 35.2 26.4 8.7 5.7 31 2.7
2003 1,447.9 1,066.3 381.6 256.0 125.6 111.7 34.0 25.0 9.0 6.0 3.0 2.6
2004 1,479.1 1,176.2 302.9 146.4 156.6 119.0 32.2 25.6 6.6 3.2 3.4 2.6
2005 1,588.8 1,221.9 366.9 169.1 197.8 125.7 33.4 25.7 7.7 3.6 4.2 2.6

2006(p) 1,748.8 1,405.5 3433 152.3 191.0 135.7 34.8 27.9 6.8 3.0 3.8 2.7
2005
Mar. 280.4 266.0 14.4 -1.7 16.1 21.0 59 5.6 0.3 0.0 0.3 0.4
Jun. 344.4 259.0 85.4 59.4 26.1 345 7.3 55 18 1.2 0.5 0.7
Sep. 373.0 343.4 29.6 -20.0 49.6 28.8 79 7.2 0.6 -0.4 1.0 0.6
Dec. 591.0 353.5 2374 1314 106.0 414 124 74 5.0 2.8 22 0.9

2006(p)
Mar. 3134 3275 -14.1 -49.9 35.8 37.4 6.2 6.5 -0.3 -1.0 0.7 0.7
Jun. 448.6 301.5 147.1 103.3 438 33.7 8.9 6.0 29 21 0.9 0.7
Sep. 436.3 367.3 69.1 175 51.6 30.1 8.7 7.3 14 0.3 1.0 0.6
Dec. 550.5 409.3 141.2 815 59.7 345 10.9 8.1 2.8 1.6 1.2 0.7

Note:

Y Totals subject to rounding off.
% Net Deficit excludes total loan repayments.

Source: 1992 -2000: State of Government Finance, 2001-2006, Ministry of Finance
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Table 38 GOVERNMENT :
($ million)
End Treasury Bills
of
Period Reserve Commer- FNPF Insur- Sinking Others Total” Reserve
Bank cial ance Fund Bank
of Fiji Banks Comp- of Fiji
anies
1992 - 24.1 40.8 2.5 - - 67.4 -
1993 6.7 34.1 82.8 - - - 123.6 -
1994 - 26.2 36.0 - 22 - 64.4 -
1995 - 7.5 10.0 - 10.0 - 275 -
1996 - 6.0 14.0 - - 0.5 20.5 -
1997 - 115 285 1.0 - - 41.0 -
1998 - 342 0.0 0.1 10.0 - 443 -
1999 - 38.0 64.0 - - 16.0 118.0 48.5
2000 - 5.7 67.1 0.9 - 0.0 73.7 522
2001 - 36.8 141.2 - - - 178.0 514
2002 - 59.3 138.7 - - - 198.0 51.2
2003 - 138.0 141.5 - - 1.3 280.8 824
2004 - 78.8 48.8 - - 0.8 128.3 71.9
2005 - 104.8 225 0.4 - 9.3 137.0 123.0
2006 94 110.2 23.6 0.0 - 2.5 145.7 179.1
2007 0.0 110.7 8.0 0.0 - 23.0 141.6 162.1
2006
Mar. 12.0 103.7 18.0 0.5 - 10.0 1442 141.3
Jun. 7.0 76.9 26.5 0.5 - 1.8 112.7 163.2
Sep. 7.0 86.2 30.6 0.0 - 4.4 128.2 163.2
Dec 9.4 110.2 23.6 0.0 - 2.5 145.7 179.1
2007
Mar. 0.0 1212 15.7 8.0 - 7.7 152.5 1742
Jun. 0.0 131.8 25.8 0.2 - 1.2 159.1 171.0
Sep. 0.0 1454 204 2.0 - 43 172.1 170.1
Dec 0.0 110.7 8.0 0.0 - 23.0 141.6 162.1
Note:

% . . . .
Government Domestic Debt is recorded in Nominal Value.

¥ Totals subject to rounding off.

Source: Reserve Bank of Fiji
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DOMESTIC DEBTY

Bonds Misc. Total” End

Domestic of
Commer- FNPF Insur- Sinking Others Total” FNPF Debt Period

cial ance Fund Inscri-
Banks Comp- bed
anies Stock

67.6 189.7 495 7.4 55 319.7 251.1 638.2 1992
55.7 241.8 54.3 5.7 31 360.6 249.3 7335 1993
54.5 356.8 58.3 5.7 33 478.6 249.3 792.3 1994
56.9 408.8 58.2 54 1.2 530.5 249.3 807.3 1995
718 522.3 80.3 - 5.8 680.2 242.1 942.8 1996
75.3 707.3 88.7 - 18.7 890.1 225.0 1,156.1 1997
72.8 753.0 94.9 0.0 253 945.9 70.4 1,060.6 1998
78.8 756.8 107.0 0.0 40.4 1,031.5 15.1 1,164.6 1999
86.6 854.1 119.5 0.0 44.6 1,157.0 16 1,232.3 2000
93.4 963.9 1324 0.0 60.0 1,301.0 16 1,480.6 2001
104.6 1,102.1 160.9 0.0 82.4 1,501.1 - 1,699.1 2002
86.1 1,218.1 175.2 0.0 121.0 1,682.7 - 1,963.5 2003
106.5 1,464.0 197.6 0.0 146.5 1,986.5 - 2,114.8 2004
112.3 1,557.2 185.8 0.0 143.1 2,121.4 - 2,258.4 2005
105.7 1,680.3 193.3 0.0 142.2 2,300.7 - 2,446.3 2006
87.6 1,607.8 2014 0.0 137.3 2,196.2 - 2,337.8 2007
2006

108.5 1,561.5 185.1 0.0 144.3 2,140.7 - 2,284.9 Mar
1121 1,636.5 189.7 0.0 143.7 2,245.2 - 2,358.0 Jun.
111.0 1,670.4 1915 0.0 143.4 2,279.6 - 2,407.8 Sep.
105.7 1,680.3 193.3 0.0 142.2 2,300.7 - 2,446.3 Dec.
2007

98.0 1,697.5 196.8 0.0 140.0 2,306.5 - 2,459.0 Mar
97.3 1,673.1 197.5 0.0 145.4 2,284.3 - 2,443.4 Jun.
98.2 1,640.4 200.1 0.0 141.7 2,250.5 - 2,422.6 Sep.
87.6 1,607.8 2014 0.0 137.3 2,196.2 - 2,337.8 Dec.
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Table 39

EXTERNAL DEBT

($ million)
Period Outstanding Debt”’ Amortisation Interest Payments

Gover-  Statutory  Private Total” Gover- Statutory  Private Total Gover- Statutory Private Total

nment  Bodies  Sector” nment Bodies  Sector” nment Bodies Sector”
1992 205.4 1215 172.2 499.1 26.0 34.7 24.0 84.7 14.2 1.1 3.8 29.1
1993 190.4 91.6 168.1 450.0 242 32.8 17.6 74.6 13.6 9.2 2.7 255
1994 189.6 454 164.2 399.2 235 53.8 10.1 87.3 12.9 8.1 24 234
1995 194.5 349 155.3 384.7 26.2 17.3 10.8 54.2 12.6 21 3.8 18.6
1996 190.7 271 135.9 353.6 19.7 7.3 335 60.4 111 14 21 14.6
1997 200.2 25.4 126.5 352.1 15.8 35 19.8 39.1 10.1 11 2.2 13.4
1998 245.6 318 170.0 447.4 251 4.2 335 62.7 11.8 13 1.4 145
1999 190.6 219 301.2 513.6 355 7.9 15.1 58.5 12.2 11 0.7 13.9
2000 201.6 18.6 309.5 529.7 33.0 10.2 7.0 50.1 111 0.7 0.7 12,5
2001 199.4 15.1 305.5 520.0 20.3 3.8 6.0 30.1 9.5 0.4 13 11.2
2002 194.8 1.1 298.3 504.2 219 15 7.3 30.7 8.7 0.4 24 115
2003 169.9 7.9 289.2 466.9 15.8 15 135 30.8 8.3 0.2 0.5 9.0
2004 165.5 17.6 279.6 462.6 11.2 0.1 17.9 29.2 5.9 0.1 0.5 6.5
2005 164.4 33.1 299.2 496.7 12.8 0.1 14.2 27.1 55 0.0 0.9 6.4
2006 416.7 317 292.9 7413 143 0.2 234 379 5.8 0.0 1.2 7.1
2005
Mar 1711 242 2711.7 473.0 3.2 0.0 4.0 7.2 1.8 0.0 0.1 1.9
Jun. 168.5 303 281.0 479.8 31 0.1 0.8 4.0 0.9 0.0 04 13
Sep. 166.0 32.6 282.1 480.7 3.6 0.0 4.1 7.7 2.0 0.0 0.1 21
Dec. 164.4 331 299.2 496.7 3.0 0.0 53 8.3 0.8 0.0 0.3 1.0
2006
Mar 170.6 345 294.7 499.8 3.4 0.0 8.8 12.2 21 0.0 0.1 2.2
Jun. 166.9 341 294.5 495.5 4.1 0.2 0.8 5.1 0.8 0.0 0.9 17
Sep. 429.3 32.6 282.8 744.7 3.6 0.0 12.1 15.7 2.2 0.0 0.2 2.4
Dec. 416.7 317 292.9 7413 3.2 0.0 17 4.9 0.7 0.0 0.0 0.7
2007
Mar, 410.3 314 297.3 739.0 17 0.0 17 34 10.0 0.0 0.0 10.1
Jun. 390.5 30.7 296.5 717.7 8.1 0.0 0.9 8.9 0.6 0.0 0.1 0.6
Sep. 387.5 26.8 293.3 707.6 15.2 0.2 33 18.7 14.1 0.2 0.1 14.4

Notes:

¥ Medium and long term debt outstanding at end period.
? Private sector debt and debt service figures are estimated based on RBF's Overseas Exchange Transactions (OET).

¥ Subject to rounding off.

Sources: OET, Commonwealth Secretariat Debt Recording & Management System, Ministry of Finance and Reserve Bank of Fiji
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Table 40

GOVERNMENT : GROSS FINANCING

($ million)
Period Local Financing Foreign Financing Total”
Local  Treasury  Others  Total” International EEC  Bilateral  Total”
Bonds Bills Institutions Loans
(change in
holdings)

1992 62.0 18.4 19.6 100.0 10.6 0.7 - 11.3 111.3
1993 40.9 56.2 55.8 152.9 5.7 6.1 - 11.8 164.7
1994 118.0 -59.2 16.4 75.2 26.4 4.7 - 31.1 106.3
1995 51.9 -36.9 45.3 60.3 219 - - 21.9 82.2
1996 149.7 -7.0 44.9 187.6 17.5 - - 175 205.1
1997 209.8 20.5 39.6 269.9 8.7 - - 8.7 278.6
1998 55.9 3.3 19.1 78.3 10.8 - - 10.8 89.1
1999 85.6 73.7 34.2 193.5 6.2 - - 6.2 199.6
2000 125.5 -44.3 134.4 215.6 15.0 - - 15.0 230.6
2001 144.0 104.3 94.2 3425 10.7 - - 10.7 353.2
2002 200.1 20.0 97.4 317.5 26.2 - - 26.2 343.7
2003 181.6 82.8 88.4 352.9 28.7 - - 28.7 381.6
2004 303.8 -152.5 142.5 293.8 9.1 - - 9.1 302.9
2005 134.9 8.7 219.6 363.2 3.7 - - 3.7 366.9
2006(p) 179.3 8.7 155.3 343.3 3.7 - - 0.0 343.3

2005
Mar. 31.0 -19.7 -0.6 10.7 3.7 - - 3.7 14.4
Jun. 34.2 5.9 45.3 85.4 0.0 - - 0.0 85.4
Sep. 38.3 -18.0 9.3 29.6 0.0 - - 0.0 29.6
Dec. 314 40.5 165.6 237.4 0.0 - - 0.0 237.4

2006(p)
Mar. 19.3 7.2 -40.6 -14.1 0.0 - - 0.0 -14.1
Jun. 104.5 -31.5 741 147.1 0.0 - - 0.0 147.1
Sep. 34.3 15.5 19.3 69.1 0.0 - - 0.0 69.1
Dec. 211 17.5 102.6 141.2 0.0 - - 0.0 141.2
Note:

Y Totals subject to rounding off.

Sources: Ministry of Finance and Reserve Bank of Fiji
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Table 41 CONSUMER PRICE INDEX
(January 1993 = 100)
Year on All Food Alcoholic Housing Heating Durable Clothing Transport Services
Period Year Items Drinks & & House- &
Percent Tobacco Lighting hold Footwear
Change Goods
Weight 1000.0 353.6 61.3 164.9 49.0 65.2 53.9 128.5 75.8

1993 3.0 100.5 100.3 100.4 100.3 98.7 99.8 99.6 102.2 99.4
1994 1.2 101.7 101.3 110.9 101.1 98.8 99.5 100.6 101.6 103.2
1995 22 103.9 101.7 110.9 104.3 100.7 99.8 101.7 107.1 108.7
1996 24 106.4 103.7 116.7 108.5 107.6 103.0 103.4 112.5 112.3
1997 29 109.5 106.6 128.2 110.0 107.2 102.6 105.2 113.7 1135
1998 8.1 118.4 120.9 133.4 115.1 112.2 107.5 107.3 118.9 118.0
1999 0.2 118.6 115.9 152.0 117.2 115.6 108.0 107.1 1215 121.3
2000 3.0 122.2 119.1 156.8 116.4 121.4 106.7 108.0 134.4 127.8
2001 2.3 125.0 119.8 165.7 119.7 122.1 107.1 109.0 144.9 124.8
2002 1.6 127.0 122.4 168.6 121.8 119.8 107.2 109.6 144.2 129.9
2003 4.2 132.3 130.7 179.5 124.6 121.2 106.9 110.2 151.0 1335
2004 3.3 136.7 133.8 186.6 126.2 145.1 108.8 110.2 157.2 137.7
2005 2.7 140.4 138.0 192.6 126.8 162.0 108.0 110.9 165.2 139.9
2006 31 144.8 1425 195.1 131.7 179.9 1115 113.1 167.5 141.7
2007 43 151.0 153.5 208.7 133.9 167.5 113.9 117.6 171.4 143.7
2005
Mar. 3.0 136.9 134.7 186.5 126.6 143.4 108.6 110.5 155.3 139.9
Jun. 21 137.7 135.6 188.2 126.5 148.1 108.2 110.5 157.9 139.9
Sep. 1.7 137.4 133.0 188.4 126.7 153.4 108.0 110.0 160.8 139.9
Dec. 2.7 140.4 138.0 192.6 126.8 162.0 108.0 110.9 165.2 139.9
2006
Mar. 2.0 139.6 136.4 193.5 128.5 151.7 108.8 111.6 162.5 141.7
Jun. 1.6 139.9 134.9 193.4 130.4 152.4 110.2 112.0 164.4 141.7
Sep. 2.8 141.3 135.1 192.9 1315 165.5 1115 112.8 170.2 141.7
Dec. 31 144.8 142.5 195.1 131.7 179.9 1115 113.1 167.5 141.7
2007
Mar. 4.7 146.2 149.1 198.3 133.6 154.6 112.0 114.7 163.4 143.9
Jun. 7.1 149.8 157.2 201.3 133.7 153.9 112.8 115.7 165.1 143.9
Sep. 4.1 147.1 146.1 200.9 134.0 159.2 113.6 116.1 169.8 143.9
Dec. 4.3 151.0 153.5 208.7 133.9 167.5 113.9 117.6 171.4 143.7

Source: Fiji Islands Bureau of Statistics
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Table 42 WAGE AND SALARY EARNINGSY
(Dollars)
Period Agriculture Mining Manufacturing  Construction Electricity Commerce Transport Services Mean
Wages/Salaries

Wages Daily
1990 10.96 14.80 11.44 15.36 18.16 12.80 15.76 13.96 13.36
1991(e) 11.51 15.54 12.01 16.13 19.07 13.44 16.55 14.66 14.03
1992(e) 12.31 16.63 12.85 17.26 20.40 14.38 17.71 15.69 15.01
1993 13.28 20.40 13.92 18.24 22.40 15.76 19.12 16.24 16.08
1994(e) 13.68 21.01 14.34 18.19 23.07 16.23 19.69 16.73 16.56
1995(e) 14.09 21.28 14.53 19.03 23.36 16.44 19.95 16.95 16.77
1996 15.68 24.24 16.32 18.96 24.64 20.00 19.84 19.12 18.72
1997 12.88 24.48 15.12 19.92 26.00 16.96 20.08 18.40 17.52
1998 13.36 25.36 14.48 20.48 26.96 17.60 20.64 18.32 17.36
1999 16.77 27.88 15.15 19.69 26.46 18.37 21.28 18.94 18.13
2000(e) 16.95 28.18 15.31 19.90 26.75 18.58 2151 19.14 18.33
2001(e) 17.68 29.39 15.97 20.76 27.90 19.38 22.43 19.97 19.12
2002(e) 17.82 29.62 16.10 20.92 28.12 19.53 22.61 20.13 19.27
2003(e) 18.57 30.87 16.77 21.80 29.30 20.35 23.56 20.97 20.08

Salaries Annual
1990 8,627 16,724 10,668 10,618 9,406 8,920 9,761 9,662 9,342
1991(e) 9,058 17,560 11,201 11,149 9,876 9,366 10,249 10,145 9,809
1992(e) 9,692 18,789 11,985 11,929 10,567 10,022 10,966 10,855 10,495
1993 10,254 18,475 13,448 13,795 11,700 10,931 12,947 11,663 11,259
1994(e) 10,562 19,029 13,851 14,209 12,051 11,259 13,335 12,013 11,597
1995(e) 10,699 19,276 14,031 14,394 12,208 11,405 13,508 12,169 11,749
1996 14,771 22,956 12,666 15,119 14,117 11,202 14,235 13,080 12,139
1997 12,473 23,817 13,604 16,395 14,448 11,856 14,614 14,186 12,892
1998 13,426 26,280 14,210 17,038 16,366 11,927 15,126 16,478 15,703
1999 14,604 25,870 15,750 19,516 17,570 13,157 15,668 14,962 14,254
2000(e) 14,764 26,154 15,923 19,730 17,763 13,301 15,840 15,777 14,410
2001(e) 15,399 27,279 16,607 20,579 18,527 13,873 16,521 15,777 15,030
2002(e) 15,522 27,497 16,740 20,743 18,675 13,984 16,653 15,903 15,150
2003(e) 16,174 28,652 17,443 21,614 19,459 14,572 17,353 16,571 15,787

Note:

1991, 1992, 1994, 1995 and 1999 are estimated by adjusting for cost of living increases by 5, 7, 3, 1.3 and 2 percent respectively for all sectors.

Source: Fiji Islands Bureau of Statistics
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Table 43

TOTAL

Agriculture, Mining Manufacturing Electricity, Construction
Period” Forestry and Gas and
and Fishing Quarrying Water

Mid-Year
1991(e) 2,583 1,120 23,400 2,712 7,031
1992(e) 2,248 1,418 21,181 2,727 8,480
1993 1,881 1,898 24,882 2,603 6,047
1994(e) 2,303 1,917 23,677 2,213 7,427
1995(e) 2,352 2,075 25,309 2,241 7,430
1996 1,980 2,308 24,635 1,864 5,728
1997 1,900 2,600 27,000 1,900 5,500
1998 2,200 2,000 29,200 1,900 4,900
1999 1,600 1,700 29,200 2,700 4,200
2000 1,800 1,700 28,600 2,600 2,700
2001(e) 1,700 1,800 24,700 2,300 6,700
2002(e) 1,700 1,800 24,800 2,300 6,800
2003 1,700 1,900 25,100 2,300 6,800
2004(e) 1,700 1,900 25,300 2,300 6,900
2005(e) 1,700 1,900 25,400 2,300 6,900
2006(e) 1,800 1,900 25,500 2,400 6,900

Note:

Y Excludes cane cutters and household help.

?For year 2000, the reference period is year-end and not mid-year.

Source: Fiji Islands Bureau of Statistics
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PAID EMPLOYMENT ¥

W/Sale & Transport, Finance, Community,
Retail Trade, Storage and Insurance, Social and Total Period?
Restaurant Communi- R/Estate and Personal
& Hotels cation Buss. Serv. Services
Mid-Year

14,536 8,952 5,855 25,349 91,538 1991(e)
13,622 9,731 5,816 27,257 92,480 1992(e)
17,880 8,446 6,899 33,128 103,664 1993
14,125 9,959 5,978 27,746 95,345 1994(e)
13,964 10,103 5,983 27,819 97,276 1995(e)
20,730 9,790 7,207 35,839 110,081 1996
20,900 9,700 7,200 36,200 112,900 1997
21,000 9,200 6,900 35,200 112,500 1998
20,300 9,200 6,800 35,400 111,100 1999
22,100 11,300 5,700 39,300 115,800 2000
23,300 9,600 7,000 36,900 114,000 2001(e)
23,300 9,600 7,000 37,100 114,400 2002(e)
23,700 9,800 7,100 37,500 115,900 2003
23,800 9,800 7,100 37,700 116,500 2004(e)
23,900 9,800 7,200 37,900 117,000 2005(e)
24,000 9,800 7,200 38,000 117,500 2006(e)
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Table 44 EXPORTS (MERCHANDISE)“
($ million)
Domestic Exports Re-Exports Total
Period
Sugar Gold  Garments Fish ~ Lumber Molasses Coconut Others Total
Oil
1993 230.7 66.7 128.8 48.3 36.4 10.0 3.7 68.9 593.5 104.0 697.5
1994 252.2 62.6 141.0 63.8 37.8 13.6 3.8 258.8 833.6 168.6 833.6
1995 276.1 58.6 185.0 69.8 53.1 21.3 39 102.6 770.4 105.5 875.9
1996 301.7 81.6 192.2 60.4 45.6 22.0 5.6 114.3 823.4 228.7 1,052.1
1997 213.4 73.9 243.6 50.4 34.0 12.7 5.7 123.9 757.6 138.9 896.5
1998 2442 70.5 302.8 49.4 54.8 10.6 9.1 164.1 905.5 110.7 1,016.2
1999 263.2 76.4 322.1 57.5 35.6 12.4 9.7 170.7 947.6 252.9 1,200.5
2000 (r) 237.1 69.7 3224 70.5 434 9.5 3.6 239.7 996.0 158.8 1,154.8
2001 (r) 225.2 85.4 305.2 91.2 39.6 12.3 24 229.4 990.7 230.6 1,221.3
2002 (r) 234.4 67.8 2229 78.4 38.9 12.4 5.9 2134 874.1 258.1 1,132.2
2003 (r) 225.7 76.5 243.2 79.4 30.8 6.9 4.9 290.9 958.3 310.9 1,269.2
2004 (r) 209.2 88.5 226.4 81.4 42.0 9.7 3.6 290.0 950.7 254.8 1,205.5
2005 (r) 223.7 59.3 120.4 82.9 451 9.9 35 302.8 847.6 345.0 1,192.6
2006(p) 215.1 43.1 94.9 97.9 37.6 19.2 21 324.4 834.3 367.3 1,201.6
2005 (r)
Mar. 16.0 14.4 37.4 18.5 12.4 0.0 0.9 67.2 166.8 71.3 238.1
Jun. 29.4 15.4 29.6 22.9 9.4 2.9 0.3 83.0 192.8 78.7 2715
Sep. 775 13.1 255 23.0 10.1 7.0 14 73.6 231.1 93.6 324.7
Dec 100.9 16.5 27.9 18.4 13.1 0.0 0.9 73.4 251.1 101.4 352.5
2006(p)
Mar. 31.9 15.0 243 211 8.8 4.6 0.0 69.8 175.4 75.1 250.5
Jun. 24 5.6 22.0 22.0 59 0.1 14 75.1 134.4 88.2 222.6
Sep. 84.5 13.2 23.0 31.0 10.3 59 0.8 91.4 260.1 108.9 369.0
Dec. 96.3 9.3 25.7 23.8 12.7 8.6 0.0 88.0 264.3 95.1 359.4
2007
Mar. 30.1 2.6 21.8 23.1 10.6 0.2 0.9 73.1 162.4 69.3 231.7
Jun. 33.4 0.0 24.8 25.4 85 0.5 11 97.5 191.0 85.0 276.0
Sep. 61.2 0.0 24.0 26.2 16.1 8.6 0.7 109.5 246.3 110.7 357.0
Note:

Y Differences from previously published tables are due to revisions to the data from 2000 to date.
ZThe monthly totals for 2005 does not include bagged sugar exported to Pacific Islands Countries due to the unavailability
of this break down. The annual total, however, includes bagged sugar.

Source: Fiji Islands Bureau of Statistics

A58



Table 45 IMPORTS (MERCHANDISE)Y

($ million)
Period Beverages  Crude Mineral Oils Manufac- Machinery  Miscellaneous Misce-
Food & Materials Fuels & Chemicals tured Transport  Manufactured llaneous Total
Tobacco Fats Goods  Equipment Articles Transactions

1993 166.9 9.9 6.4 132.7 131 82.1 251.6 362.4 126.6 14.2 1,165.9

1994 165.9 105 7.0 137.3 127 89.5 279.0 396.4 118.5 12.3 1,229.1

1995 182.3 13.2 9.1 137.5 16.5 92.8 337.0 312.7 139.3 135 1,253.9

1996 195.0 132 8.8 185.0 148 102.9 358.1 3311 161.5 14.1 1,384.5

1997 194.6 114 112 195.9 14.0 108.8 384.6 287.2 172.0 13.0 1,392.7

1998 205.9 9.4 9.3 159.2 134 89.9 391.9 376.6 167.7 10.8 1,434.1

1999 189.3 142 9.6 273.0 16.1 110.2 4315 483.8 234.7 16.3 1,778.7
2000 (r) 225.1 104 15.9 3324 139 117.7 492.2 363.3 2443 7.0 1,822.2
2001 (r) 313.1 14.8 13.7 4435 16.1 144.8 423.1 420.5 2179 9.5 2,017.0
2002 (r) 314.8 16.3 13.8 435.4 154 1475 384.9 429.1 206.2 6.6 1,970.0
2003 (r) 335.2 175 16.3 463.0 20.9 162.8 4455 579.4 236.7 7.4 2,284.7
2004 (r) 351.7 20.4 20.2 587.0 15.8 196.5 486.2 559.1 253.5 113 2,501.6
2005 (r) 355.5 217 217 784.0 18.1 206.2 452.2 591.1 264.0 8.3 2,722.8
2006(p) 386.0 22.7 321 1,021.5 175 224.1 464.1 683.6 258.3 10.0 3,119.9
2005 (r)

Mar. 73.1 45 3.9 143.5 5.3 47.0 96.0 117.9 55.9 2.2 549.4

Jun. 86.2 53 5.6 180.4 3.8 49.5 108.0 159.9 63.4 15 663.6

Sep. 91.6 55 7.1 238.7 4.4 52.7 115.2 143.2 63.8 2.8 724.9

Dec. 104.7 6.4 5.0 221.4 4.7 56.9 133.0 170.1 80.8 18 784.8
2006(p)

Mar. 82.8 45 6.0 232.4 2.1 51.8 103.9 144.6 51.9 2.8 682.7

Jun. 935 51 11.0 209.8 5.3 57.8 110.9 178.9 66.2 2.0 740.7

Sep. 107.9 5.8 7.0 331.6 5.9 59.0 125.4 184.7 66.6 1.9 895.7

Dec. 101.9 72 8.0 247.7 4.1 55.6 123.9 175.5 73.6 3.4 800.8

2007

Mar. 85.2 3.0 5.2 220.3 5.4 48.8 90.6 145.0 49.4 1.9 655.0

Jun. 93.7 5.0 54 204.5 4.8 47.4 101.0 140.0 58.9 25 663.3

Sep. 100.8 6.1 7.3 255.6 6.8 55.8 115.0 135.7 58.8 3.1 7449

Note:

Y Differences from previously published tables are due to revisions to the data from 2000 to date.

Source: Fiji Islands Bureau of Statistics
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Table 46 BALANCE

($ million)
Period Current Account
Exports Imports Balance Balanceon  Balanceon  Balance on Current Current
(f.0.b) (f.0.b) on Goods Services Income Current Account Account
Transfers Balance % of GDP
2000(r) 1,164.3 1,647.7 -483.4 192.2 36.5 111.8 -142.9 -4.0
2001(r) 1,154.2 1,769.1 -614.9 2439 -39.7 153.4 -257.3 -6.8
2002(r) 1,058.9 1,749.4 -690.5 465.2 8.8 171.6 -44.9 -11
2003(r) 1,287.9 2,017.5 -729.6 411.8 -21.4 159.9 -179.3 -4.1
2004(p) 1,132.0 2,228.6 -1,096.6 350.6 -19.1 123.2 -641.9 -13.6
2005(p) 1,180.0 2,471.8 -1,291.8 481.1 -78.1 2185 -670.3 -13.4
2006(p) 1,2315 2,839.4 -1,607.9 400.3 -209.3 178.8 -1,238.1 -22.6
2005(p)
Mar. 295.5 497.6 -202.1 104.8 -30.7 2.3 -125.7 -25
Jun. 301.5 614.4 -312.9 112.9 -3.6 41.1 -162.5 -3.2
Sep. 316.7 662.0 -345.3 157.3 -234 76.9 -134.5 -2.7
Dec. 266.3 697.9 -431.6 106.1 -20.4 98.2 -247.7 -4.9
2006(p)
Mar. 255.5 615.0 -359.5 102.1 -23.3 28.0 -252.7 -4.6
Jun. 234.6 684.5 -449.9 91.1 -40.1 53.6 -345.3 -6.3
Sep. 389.0 810.7 -421.7 123.0 -96.0 453 -349.4 -6.4
Dec. 352.4 729.2 -376.8 84.1 -49.9 51.9 -290.7 -5.3
2007(p)
Mar. 250.6 594.9 -344.3 62.1 -20.8 52.1 -250.9 -4.5
Jun. 268.9 607.9 -339.0 102.8 -35.5 52.0 -219.7 -39
Sep. 340.1 679.8 -339.7 141.0 -65.8 735 -191.0 -34

Note:

" The data on the balance of payments for 2003 has been compiled in accordance with the International Monetary Fund
Balance of Payments Manual (BPM), 5th edition. Data for 2000-2002, which previously was classified and reported in
accordance with the International Monetary Fund BPM, 4th edition, have been recompiled using the 5th edition. The
Sforthcoming issues will be based on the 5th edition.

¥ Data may not sum to stated totals due to rounding.

Source: Fiji Islands Bureau of Statistics
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OF PAYMENTS (ACCRUAL BASIS)Y

Capital and Financial Account Period
Financial Account
Capital Fiji Investment Abroad Foreign Investment in Fiji Balanceon  Reserve  Net Errors
Account Direct Portfolio Other Total Direct Portfolio Other Total Financial Assets and
Balance Investment  Investment  Investment Investment  Investment  Investment Account Omissions
-60.8 -4.8 0.0 1022 974 73 0.0 976  -90.3 -25.0 -32.1 228.7  2000(r)
-22.7 -6.0 0.0 -56.3  -62.3 105.6 0.0 -24.8 80.8 63.1 44.6 216.9  2001(r)
-21.7 -3.8 0.0 64.7 60.9 79.9 0.0 45.8 125.7 278.8 92.2 -212.2  2002(r)
-10.8 -7.2 0.0 -1049 -112.1 85.5 0.0 260.3 3458 192.2 -41.5 -2.12003(r)
-20.1 -55 0.0 1224 1169 324.2 17 -77.9 2480 262.8 -102.1 399.2  2004(p)
-30.1 -17.5 0.0 -84.1 -101.6 2705 15 393 3113 433.0 2232 267.5  2005(p)
-29.8 -1.0 -0.2 22.4 21.2 646.9 252.2 108.3 1,007.4 971.1 -57.5 296.8  2006(p)
2005(p)
0.7 -0.3 0.0 -1.4 -1.7 88.4 0.3 -41.2 475 111.2 65.4 13.8 Mar.
-3.3 -9.6 0.0 24 14.4 67.9 0.3 18.6 86.8 89.8 -11.4 76.0 Jun.
-18.2 -4.5 0.0 -26.2  -30.7 59.7 -0.1 46.9 106.5 128.4 52.6 243 Sep.
-9.3 -3.1 0.0 -80.5 -83.6 54.6 1.0 15.0 70.6 103.6 116.6 153.4 Dec.
2006(p)
-13.1 -0.3 0.0 -61.2 -615 157.2 0.0 824 2396 206.6 285 59.2 Mar.
-6.6 -0.3 -0.4 101.7 101.0 138.3 2.3 -86.7 53.9 300.9 146.0 51.0 Jun.
-6.5 -0.1 -0.3 8.8 8.4 190.6 254.9 -8.7  436.8 275.9 -169.3 80.0 Sep.
-3.6 -0.3 0.5 -269  -26.7 160.8 -5.0 1213 2771 187.7 -62.7 106.6 Dec.
2007(p)
-0.1 -0.2 0.0 46.3 46.1 115.2 -0.1 -63.8 51.3 190.0 92.6 61.0 Mar.
-0.7 -14 0.2 -69.4  -70.6 107.5 0.3 52.0 159.8 16.6 -72.6 201.8 Jun.
0.8 -5.5 0.0 3.2 -2.3 126.5 0.5 -67.0 60.0 39.9 -17.8 150.3 Sep.
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Table 47 BALANCE OF

($ million)
Period Trade and Income Flows (OET Basis)
Exports Imports
Sugar Gold Timber Fish Textiles Total Chemicals Food Mach- Textiles Trans- Total
ines port
1992 247.0 475 28.4 49.8 - 514.0 442 129.7 106.8 68.4 55.9 749.9
1993 209.0 57.6 335 47.1 - 494.2 43.0 158.8 147.4 82.3 64.6 847.1
1994 266.5 50.9 36.9 58.8 50.7 584.0 54.4 175.2 138.3 81.6 68.4 874.7
1995 279.9 53.6 51.9 67.6 25.8 631.0 475 177.4 144.7 73.4 69.6 887.5
1996 300.0 72.5 454 65.8 50.0 684.3 55.8 188.3 174.9 81.0 54.9 946.8
1997 169.4 46.6 39.2 44.4 88.3 522.7 54.0 175.4 158.7 81.8 70.2 941.3
1998 173.1 46.2 41.7 55.5 93.1 613.0 51.8 191.1 131.1 90.3 86.2 972.7
1999 302.5 36.8 21.1 78.8 87.6 671.5 40.9 190.0 147.7 87.6 87.6 1,099.3
2000 283.8 41.1 20.8 65.0 87.0 676.0 33.0 174.9 135.7 78.0 69.4 1,038.0
2001 213.8 43.1 21.5 64.9 66.8 556.0 27.5 185.7 138.8 72.9 59.9 972.5
2002 240.6 43.7 16.5 75.9 29.1 567.4 30.2 168.7 115.5 56.7 779 1,095.6
2003 251.8 8.8 11.8 55.3 439 520.9 38.3 223.4 166.9 64.6 76.8 1,230.7
2004 248.4 27.5 19.1 50.3 51.7 584.7 433 207.9 2273 74.3 71.3 1,457.2
2005 206.8 38.5 18.1 35.3 14.3 467.9 79.1 2154 296.5 84.3 84.4 1,737.6
2006 180.0 41.0 24.1 33.6 18.3 436.2 72.2 186.5 3123 82.8 122.8 1,709.9
2005
Mar. 423 2.5 3.6 8.7 2.6 101.0 143 30.7 60.8 13.8 113 320.2
Jun. 40.3 10.5 58 10.9 44 114.1 14.3 54.9 61.5 18.8 23.1 376.7
Sep. 68.1 52 59 9.5 2.4 125.4 23.3 66.7 85.6 27.8 26.6 541.4
Dec. 56.2 20.3 2.7 6.2 49 127.4 27.2 63.1 88.7 239 233 499.3
2006
Mar. 55.8 9.9 2.5 8.0 1.7 111.7 153 55.7 95.4 17.3 27.0 441.3
Jun. 7.5 11.3 8.6 9.3 1.3 72.6 19.0 42.8 68.2 19.4 40.2 420.7
Sep. 55.9 12.8 9.3 11.9 13.9 149.6 17.5 533 73.4 24.6 435 496.6
Dec. 60.8 6.9 3.8 4.4 1.4 102.3 20.4 34.7 75.3 21.5 12.1 351.4
2007
Mar. 333 8.0 6.7 8.8 3.7 83.8 30.6 40.9 46.3 23.0 133 333.7
Jun. 51.6 0.0 5.4 8.2 33 85.5 20.0 44.0 355 19.7 13.5 264.8
Sep.(r) 34.5 0.3 39 10.4 3.1 83.7 27.8 69.3 67.8 19.5 14.7 470.3

Source: Reserve Bank of Fiji
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PAYMENTS (CASH BASIS)

Capital Flows (OET Basis) Period
Services Invest.  Transfers Direct Government Statutory Short Change in ofw
Net Inc. Net Investment Net Body Term RBF Net Valuation
Net Net (Net) Capital  Foreign Assets Adjustment

249.4 -37.2 -24.4 23.6 -15.3 -12.9 9.4 -98.5 -0.6 1992
252.7 -29.7 -25.1 0.0 -10.3 -32.1 -26.6 83.4 21.3 1993
637.7 -33.7 -34.5 -4.1 35 -37.1 -39 30.0 0.0 1994
723.0 -47.1 -34.4 -23.5 -9.4 -9.1 225 -113.6 0.0 1995
742.9 -1.4 -37.6 -61.2 -13.1 -5.3 15.2 -92.3 0.0 1996
907.8 -16.2 -16.4 -42.6 -14.7 =27 -0.9 32.8 0.0 1997
901.5 -20.6 -16.9 -15.6 -18.1 2.4 71.3 -206.9 38.2 1998
595.0 -35.3 -21.1 -66.3 -46.2 -0.6 2.7 -62.3 5.1 1999
3134 -22.8 -28.4 84.5 -34.6 -4.4 -22.8 -71.1 28.5 2000
412.0 6.7 91.0 -6.8 -30.7 -0.6 36.6 522 21.6 2001
5134 -60.0 1133 -10.8 -30.6 4.5 30.9 104.9 14.6 2002
616.6 -27.5 88.1 -11.8 -19.6 0.0 -78.0 12.0 11.7 2003
950.2 -94.8 1323 10.0 -13.8 1.0 -10.5 -57.2 1.7 2004
653.7 -205.6 143.3 35 -18.4 -0.6 339 237.2 8.1 2005
465.9 -126.2 168.8 206.6 -16.9 -0.8 -26.1 335 -13.0 2006
2005

117.2 -53.1 23.5 =22 -5.0 -0.2 -30.4 71.0 0.8 Mar.

168.8 -55.3 435 -0.1 -4.4 -0.1 34.5 -11.4 6.6 Jun.
223.1 -42.7 31.7 42 -5.4 -0.1 29.8 61.0 0.8 Sep.
144.6 -54.5 44.6 1.5 -3.6 -0.2 -0.1 116.6 -0.2 Dec.
2006

170.2 -45.7 47.7 21.6 -5.6 0.2 242 108.6 1.1 Mar.

143.1 -15.7 56.8 81.3 -4.0 0.0 -26.3 -15.3 -5.1 Jun.
151.7 -39.9 37.2 30.2 -4.3 -0.9 -3.5 46.5 0.0 Sep.
0.9 -25.0 27.1 73.5 -3.0 0.0 -20.5 -106.2 -9.0 Dec.
2007

198.8 -17.4 339 13.9 -5.3 0.0 -97.9 34.7 -18.7 Mar.

198.6 -19.2 37.1 3.6 -9.3 0.0 67.3 -113.8 12.4 Jun.
255.8 -66.2 43.1 19.1 -16.4 0.6 -18.9 -89.8 -1.3 Sep.(r)
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Table 48 DIRECTION OF TRADE BY MAJOR TRADING PARTNER COUNTRIESY

($ million)
Country Year Imports Domestic Re-exports Total Trade
(C.ILF) Exports (F.0.B) Exports Deficit (-)
(F.0.B.) (F.0.B.) Surplus (+)
Australia 2004 (r) 822.2 255.6 97.3 352.9 -469.3
2005(r) 668.4 211.0 31.2 242.2 -426.2
2006(r) 698.3 187.8 16.2 204.0 -494.3
New Zealand 2004(r) 453.1 54.7 4.9 59.6 -393.5
2005(r) 4904 52.8 75 60.3 -430.1
2006(r) 496.3 60.1 85 68.6 -427.7
United Kingdom 2004(r) 19.7 184.4 0.0 184.5 164.7
2005(r) 14.9 179.4 0.2 179.6 164.7
2006(r) 15.0 154.4 05 154.9 139.9
United States of 2004(r) 81.6 254.8 6.7 261.5 179.9
America 2005(r) 102.4 169.9 6.7 176.6 74.2
2006(r) 87.4 149.0 125 161.6 74.2
Japan 2004(r) 106.7 43.8 1.6 455 -61.2
2005(r) 115.2 66.1 1.6 67.6 -47.6
2006(r) 1115 60.4 2.6 63.0 -48.5
Singapore 2004(r) 480.0 45 103.3 107.8 -372.2
2005(r) 812.9 7.0 2347 2416 -571.3
2006(r) 1074.6 5.9 32 9.1 -1065.5
China, Peoples 2004(r) 83.0 6.5 0.1 6.6 -76.4
Republic of 2005(r) 82.2 3.7 0.1 3.8 -78.4
2006(r) 112.1 21 09 29 -109.2
Hong Kong 2004(r) 53.9 13.8 0.8 14.6 -39.3
2005(r) 35.1 11.5 18 133 -21.8
2006(r) 52.9 108 1.4 12.3 -40.7
China, Taiwan 2004(r) 25.1 3.7 0.2 3.8 -21.2
2005(r) 22.8 2.0 0.0 2.0 -20.7
2006(r) 238 13 0.2 15 -22.3
Germany, Federal ~ 2004(r) 10.1 22 0.0 2.2 7.9
Republic of 2005(r) 26.8 24 0.0 24 -24.4
2006(r) 37.1 33 0.2 34 -33.7
India 2004(r) 431 0.2 0.2 04 -42.7
2005(r) 45.6 0.9 0.2 1.0 -44.5
2006(r) 58.8 04 0.0 04 -58.4
Pacific Islands 2004(r) 6.3 48.8 12.6 61.4 55.0
2005(r) 6.1 515 215 73.0 66.9
2006(r) 10.1 89.9 31.7 1215 1114
Others 2004(r) 316.7 7.7 26.9 104.6 -212.1
2005(r) 300.0 89.5 39.5 129.0 -170.9
2006(r) 342.0 109.0 289.4 398.4 56.4
TOTAL 2004(r) 2,501.6 950.7 254.8 1,205.5 -1,296.1
2005(r) 2,722.8 847.6 345.0 1,192.6 -1,530.2
2006(r) 3,119.9 834.3 367.3 1,201.6 -1,918.3

Note:
Y Differences from previously published tables are due to revisions to the data.

Source: Fiji Islands Bureau of Statistics
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1L

1I1.

Iv.

VL.

VIL

VIIL

IX.

Notes:

F1JI: KEY ECONOMIC AND FINANCIAL INDICATORS

Gross Domestic Product

GDP at Market Price ($m)

Per Capita GDP at Current Factor Cost ($)
Constant Price GDP Growth Rate (%)
Labour Market

Labour Force

Wage and Salary Earners (mid-year)
Inflation (year-on-year % change)

All Ttems

Government Finance ($ million)

Total Revenue and Grants

Total Expenditure (excluding loan repayments)
Headline Balance

Foreign Debt Outstanding (end of period)
Total ($ million)

Debt Service Ratio (%)

Balance of Payments ($ million) %

Current Account Balance

Capital & Financial Account Balance
Foreign Exchange Reserves*

Gross Foreign Exchange Reserves ($ million)
Months of Imports of goods

Money and Credit ($ million)

Narrow Money

Quasi-Money

Domestic Credit ¥

Interest Rates (percent p.a.)
Lending Rate

Savings Deposit Rate

Time Deposit Rate
91-day RBF Note Rate ¥

1/ At book value
2/ The data on the balance of payments for 2003 has been compiled in accordance with the International Monetary Fund Balance of Payments Manual (BPM), 5" edition.

Data for 2000-2002, which previously was classified and reported in accordance with the International Monetary Fund BPM, 4" edition, have been recompiled using the 5%
edition. The forthcoming issues will be based on 5" edition.
3/ From 1997, credit to the private sector is adjusted for NBF Asset Management Bank’s non-performing loans and advances
4/ For 2006, the rate is as at end October. There were no issues of RBF Notes in November and December 2006.

* Foreign exchange reserves includes foreign reserves holding of RBF & NBFIs.

n.a not availab
(r) revised

(p) provisional
(e) estimate
(f) forecast

(b) budget

le

2003

4,390.6
4,436.4
L1(r)

349,870
115,900

42

1,066.3
1,322.2
-255.9

466.9
1.7

-179.3
181.4

943.6
5.6

900.0
1,080.5
1,662.9

7.39
0.45
1.70
1.19

2004

4,726.8
4,771.6
5.4(r)

354,803(e)
116,500(e)

33

1,176.2
1,322.6
-146.4

462.6
1.5

-641.9
2427

1,045.6
5.6

1,018.0
1,167.7
1,871.2

7.03
0.36
1.77
1.75

2005

5,010.0
5,030.2
0.7(r)

361,970(e)
117,000(e)

2.7

1,221.9
1,390.9
-169.0

496.7
1.3

-670.3
402.9

822.4
4.0

1,197.1
1,316.7
2,368.7

6.63
0.40
2.03
2.25

2006

5,483.3
5.471.0(p)
3.6(p)

369,282(¢)
117,500(e)

3.1

1,401.3
1,558.5
-157.2

741.3
1.7

-1238.1
941.3

879.9
3.7

1,142.4
1,869.9
2,927.6

7.89
0.84
9.05
4.25

2007

5,568.8
5,636.9(f)
-3.9(H)

43

1,356.8
1,334.4
22.4

n.a.

n.a.

956.5
4.3

n.a.
n.a.

n.a.

n.a.

n.a.

Sources: Fiji Islands Bureau of Statistics, Commercial Banks, Reserve Bank of Fiji, Government Ministries and IMF Article IV Mission Reports

A65



Annual Report
Insurance Annual Report
Economic Review
Monetary Policy Booklet

RESERVE BANK OF FI1JI PUBLICATIONS

Many Reserve Bank publications are available for download free of charge from the Reserve Bank of Fiji
website, www.rbf.gov.{j

Published monthly.

Working Papers

04/06 Fiji’s Export Competitiveness: A Comparison with Selected
Small Island Developing States

04/05 Modelling Real Private Consumption Expenditure - An Empirical
Study on Fiji

04/04 Relationship between Inflation and Economic Growth

04/03 Financial Development and Economic Growth in Fiji

04/02 The Implications of Evolving Technology on Monetary Policy:
A Literature Survey

04/01 Modelling Tourism Demand in Fiji

03/05 Multiplier Effects of the Sugar and Tourism Industries in Fiji

03/04 Measurement of Underlying Inflation in Fiji

03/03 Inflation Targeting — Country Experiences

03/02 Modelling the Labour Market in Fiji

03/01 An Empirical Examination of the Export-led Growth Hypothesis in
Fiji

01/04 DfJeterminants of Economic Growth (Panel Data Approach)

01/03 A Re-Examination of the Demand for Money in Fiji

01/02 Determinants of Private Investment in Fiji

01/01 Monetary and Fiscal Policy Co-ordination in Fiji

00/07 The Relationship between Commodity Prices and Output/Exports

00/06 Measures of Potential Output in Fiji

00/05 Financial Sector Development and Reform in Fiji

00/04 Determinants of Exports in Fiji

00/03 An Analysis of the Determinants of Fiji’s Imports

00/02 The Relationship between Monetary Aggregates, Inflation
and Output in Fiji

00/01 Modelling Output Fluctuations in Fiji

99/02 Modelling Inflation Processes in Fiji

99/01 The Conduct of Monetary Policy in Fiji

Booklets

Monetary Policy in Fiji

What Does The Reserve Bank of Fiji Do?
Supervision and Regulation of Fiji’s Financial System
Overseas Exchange Transaction Manual

47

Published in April of each year.
Published in July of each year.

Published bi-annually (May & October).

Prasad R N.
Singh B.

Gokal V., Hanif S.
Wagabaca C.
Katafono R.

Katafono R., Gounder A.

Ram S., Singh J.

Dewan E., Gokal V., Hussein S.
Dewan E.

Singh B., Hussein S.

RamY.

Dewan E., Hussein S.
Katafono R.

Seruvatu E., Jayaraman T K.
Ali F A, Jayaraman T K.
Narayan S.

Gounder K., Morling S.
Wagqabaca C.

Prasad S.

Rogers A.

Katafono R.

Morling S., Williams G.
Dewan E., Hussein S., Morling S.
Wagabaca C., Morling S.



RESERVE BANK OF FI1JI SUBSCRIPTION

All prices are in US dollars and include postage:

OVERSEAS (airmail only)

Country Destination Western Samoa | Australia Canada India Germany
Tonga Solomon Islands Hawaii Republic of China | Belgium
New Zealand Tuvalu Philippines | Great Britain Israel
New Caledonia Indonesia Myanmar Malta
Papua New Guinea | Malaysia Hong Kong Switzerland
Vanuatu Thailand Japan Jerusalem
USA Korea Spain
Singapore Nepal France
Economic Review $10.00 $10.00 $10.00 $10.00 $10.00
ly Revi
Quarterly Review $28.00 $36.00 $46.00 $56.00 $59.00
Annual Report - RBF $7.00 $8.00 $10.00 $11.00 $12.00
- Insurance $7.00 $8.00 $10.00 $11.00 $12.00
For Local Subscribers, costs in Fiji dollars are:
Quarterly Review: $20.00 ($5 each)
Annual Reports (RBF or Insurance): $6.00
_________ S I —_— — — — —
SUBSCRIPTION FORM
Name:
Address:
Dear Sir,
Enclosed is a cheque of US$ / F$ , payable to the Reserve Bank of Fiji. This covers the

subscription for:-

Economic Review
Quarterly Review
Annual Report
Insurance Annual Report

Please return this form to: The Chief Manager (Economics)
Reserve Bank of Fiji

Private Mail Bag

Suva,

FIIT ISLANDS

48



