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  2022 

 

January 

2023 

 

February 

 

Month-on- Month 

Change (%) 

   

Reserve Money2 (M0) (ZW$ millions) 122,997.66 204,036.13 65.89 

Money Supply2 (M3) (ZW$ millions) 2,697,360.47 2,928,243.29 8.56 

Annual Inflation1 (%) 
 

101.5 92.3 -9.2a 

Monthly Inflation1 (%) 0.7 -1.6 -2.3a 
 

National Payment System Transactions2 

(ZW$ billions) 
 

4,002.19 3,857.23 -3.62 

Nominal Lending Rate2  

(% per annum) 

100.00-240.00 65.00-230.00  

Sources:  

1. Zimbabwe National Statistics Agency (ZIMSTAT) 

2. Reserve Bank of Zimbabwe (RBZ)  

a- Percentage point. 
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OVERVIEW 

The domestic economy was relatively stable 
during the month of February 2023, as 
evidenced by the decline in month-on-month 
inflation, from 0.7% in January 2023 to -1.6% 
in February 2023. Annual headline inflation 
also declined from 101.5% in January 2023 to 
92.3% in February 2023. 
 
Month-on-month, broad money increased by 
8.56% in February 2023, compared to 15.36% 
recorded in January 2023. Valuation effects on 
foreign currency deposits remained the biggest 
driver of broad money growth. 
 
International commodity prices were subdued 
in the month under review, on account of a 
stronger US dollar, as investors remained 
concerned by the likelihood of future interest 
rate hikes by the U.S Federal Reserve Bank. 
Prices of gold, platinum, palladium, copper, 
nickel, and crude oil softened, during the month 
under review. 
  
During the month under analysis, the local 
bourse was characterised by bullish sentiment. 
As a result, the All Share, Medium Cap and 
Small Cap indices registered gains. The mining 
index also increased by 14.55% to 29 207.92 
points. 
 
Activity on the National Payment Systems 
(NPS) was slightly subdued, with the value of 
transactions processed through the system 
falling by 3.5% to ZW$3.86 trillion during the 
reporting month, from ZW$4.00 trillion 
recorded in the previous month.  
 
 

INTERNATIONAL COMMODITY PRICE 

DEVELOPMENTS 

 
In the month under review, prices for gold, 
platinum, copper, and crude oil were largely 
subdued on account of a stronger US dollar as 
investors remained wary of future interest rate 
hikes by the U.S. Federal Reserve Bank, in its 
quest to tame inflation. 
 
Precious Metals  

 

    Gold 

Gold prices retreated by 2.3% to US$1,856.03 
per ounce in February 2023, from US$1,899.01 
per ounce recorded in the previous month. 
Prices of the yellow metal retreated as the U.S. 
dollar firmed, following the release of robust 
employment statistics. 

 
Platinum 

Platinum prices eased by 9.4%, from a monthly 
average of US$1,054.88 per ounce in January 
2023 to US$955.40 per ounce, during the 
month under review. The decline was 
underpinned by weak industrial demand, 
coupled with gloomy investment prospects as 
investors rekindled their appetite for riskier 
assets. 

 

Palladium 

Palladium prices were on a negative trajectory 
during the reporting month, amid sluggish 
demand from the auto industries. Monthly 
average prices declined by 11.0%, from 
US$1,735.24 per ounce in January 2023 to 
US$1,544.00 per ounce in the reporting month. 
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Figure 1 shows precious metal price 
developments for the period from February 
2022 to February 2023. 

 

Figure 1: Precious Metal Prices (US$/oz.) 

Source: Bloomberg, 2022 

 

Base Metals  

 

Copper  
 

Copper prices declined by 1.0%, from 
US$9,048.93 per tonne in the previous month 
to US$8,954.80 per tonne in February 2023. 
Prices were weighed down by growing 
uncertainty over economic recovery in China, 
the largest user of industrial metals. 

 
Nickel 

Nickel prices fell by 5.8%, from a monthly 
average of US$28,366.05 per tonne in the prior 
month to US$26,721.15 per tonne, during the 
month under review. This was, in large part, 
due to a stronger US dollar, increasing 
stockpiles of the base metal, as well as 
slackening demand in China. Figure 2 shows 
the developments in base metal prices for the 
period from February 2022 to February 2023. 

Figure 2: Base Metal Prices (US$/ton)  

Source: Bloomberg, 2022 

 

Brent Crude Oil  
 

Brent Crude oil prices increased by a marginal 
0.8%, from a monthly average of US$84.15 per 
barrel in the previous month to US$83.43 per 
barrel in February 2023. This was largely 
attributable to a stronger U.S. dollar and fears 
of subdued demand in China, as investors 
began to doubt the economic impact of the 
relaxation of Covid-19 restrictions in China, 
the largest oil importer.  

Figure 3: Crude Oil Prices (US$/barrel) 

 
Source: Bloomberg, 2022 
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MONETARY DEVELOPMENTS1 
 

Broad money (M3) stock amounted to ZW$2 
928.24 billion in February 2023, compared to 
ZW$2 697.36 billion recorded in January 2023. 

The money stock was composed of foreign 
currency deposits, 59.92%; local currency 
deposits, 39.87%; and currency in circulation, 
0.21%. Figure 4 shows the composition of 
money supply.  

Figure 4: Composition of Money Supply 

Source: Reserve Bank of Zimbabwe, 2022  

 
Month-on-month, broad money growth slowed 
to 8.56% in February 2023, compared to 
15.36% recorded in January 2023. The growth 
largely reflected increases of ZW$127.93 
billion and ZW$101.55 billion in foreign 
currency accounts (FCAs) and local currency 
deposits, respectively. 

During the month under review, domestic 
claims rose by 10.92%, compared to 15.51% 
recorded in the previous month. The growth in 
domestic claims was largely due to increases of 
ZW$183.83 billion and ZW$13.90 billion in  

 
1All monetary numbers valued in ZW$ since the 
adoption of an interbank market determined exchange 
rate in February 2019. 

credit to the private sector and net claims on 
Government, respectively.   

On an annual basis, broad money registered an 
increase of 478.56%, up from 473.37% in 
January 2023, largely driven by exchange rate 
revaluation. The foreign currency component 
of broad money increased by 677.10%, while 
the local currency component increased by 
318.67%. 

The growth in foreign currency deposits from 
ZW$225.78 billion in February 2022 to ZW$1 
754.51 billion in February 2023, was largely 
attributable to revaluation changes due to 
exchange rate movements. The exchange rate 
depreciated by 616.93%, from ZW$124.02 per 
US$1 to ZW$889.13 per US$1, over the period 
February 2022 to February 2023.  

Net credit to Government and credit to the 
private sector increased by ZW$388.00 billion 
(529.72%) and ZW$1 254.24 billion 
(473.97%), respectively, over the year to 
February 2023.  

Credit to the private sector was mainly 
channeled to households and agriculture, which 
received 22.76% and 22.60% of the total credit, 
respectively. The manufacturing and 
distribution sectors received 13.44% and 
11.46% of the credit, respectively. Private 
sector credit shares for the rest of the economic 
sectors are shown in Figure 5.  
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Transferabl
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Time 
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Figure 5: Distribution of Private Sector 

Credit 

 
Source: Reserve Bank of Zimbabwe, 2022 

 
Credit to the private sector was largely utilized 
for recurrent expenditures, 31.57%; inventory 
build-up, 30.21%; and fixed capital 
investments, 17.44%.  
 
STOCK MARKET DEVELOPMENTS 

 

Zimbabwe Stock Exchange 

 
The Zimbabwe Stock Exchange (ZSE) was 
characterized by positive trading for the third 
consecutive month, during the month of 
February 2023. 
 
As a result, the ZSE All Share, Top 10, Top 15, 
Medium Cap and Small Cap indices added 
25.14%, 22.85%, 26.70%, 30.64%, and 26.67% 
to close at 28 548.02 points, 16 983.33 points, 
29 207.92 points, 62 970.45 and 631 204.30 
points, respectively. 
 
Similarly, the mining index added 14.55% to 
close the month at 29 207.92 points, compared 
to 25 496.86 points recorded in January 2023.  

On a year-on-year basis, the ZSE All Share, 
Top 10, Top 15, Medium Cap and Small Cap 
indices grew by 90.44%, 70.63%, 79.65%, 
156.32% and 55.26%, respectively. The mining 
index also increased by 214.06%, from                 
9 300.03 points recorded in the comparable 
month in 2022. 
  

Figure 6: ZSE All Share, Top 10 and Mining 

Indices 

 
Source: Zimbabwe Stock Exchange, 2022 

 

The cumulative volume and value of shares 
traded on the ZSE increased by 59.55% and 
109.75% to 164.01 million shares and 
ZW$24.41 billion, respectively. This compares 
to 102.79 million shares and ZW$11.64 billion 
recorded in the prior month, respectively.  

The proportion of foreign purchases to the 
value of shares traded, also improved to 
15.49%, from 7.13% in January 2023. 
Concomitantly, net foreign position improved 
from -ZW$2.80 billion in the preceding month, 
to -ZW$1.50 billion in reporting month. 
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Figure 7: ZSE Monthly Volumes and Values   

Traded 

 
Source: Zimbabwe Stock Exchange, 2022 

 
As a result of bullish sentiments exhibited on 
the ZSE during the month of February 2023, the 
market added ZW$116.29 billion, or 4.73% 
worth of capitalization to close at ZW$2 576.32 
billion. On a year-on-year basis, ZSE 
capitalization grew by ZW$713.30 billion or 
38.29%, from ZW$1 863.09 billion recorded in 
February 2022. 
 
Victoria Falls Stock Exchange 

 

The Victoria Falls Stock Exchange (VFEX) 
experienced losses in the month of February 
2023. As a result, the VFEX All Share index 
lost 3.48% to close at 107.24 points, from 
111.11 points recorded in the prior month.  
 
However, on an annual basis, the VFEX All 
Share Index added 2.86%, from 104.26 points 
recorded in February 2022. 

Figure 8: Victoria Falls Stock Exchange All 

Share Index 

 
Source: Victoria Falls Stock Exchange (VFEX), 

2022 
 

VFEX Market Capitalization 
 

Despite the losses incurred on the VFEX during 
the month under review, market capitalization 
increased by 70.63% to US$1.08 billion, 
compared to US$0.63 billion recorded in 
January 2023. This largely emanated from new 
listing of Innscor Africa Limited shares, which 
resulted in an increase in the number of 
outstanding issued stock. 

INFLATION OUTTURN 

Annual Inflation 

 

Annual headline inflation continued to slow 
down, declining from 101.5% in January 2023 
to 92.34% in February 2023. This followed 
declines in both annual food and non-food 
inflation. 
 

Annual food inflation fell from 153.3% in 
January 2023 to 136.85% in February 2023. 
Year-on-year, non-food inflation also 
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decelerated from 74.21% in January 2023 to 
68.11% in February 2023. This was largely on 
account of declines in housing, water, 
electricity and gas and other fuels.  
 

Monthly Inflation 

 

Monthly inflation fell from 0.7% in January 
2023 to -1.6% in February 2023, on account of 
declines in both food and non-food inflation.  
 
Month-on-month food inflation decelerated 
from 0.40% in January 2023 to -1.58% in 
February 2023. Monthly non-food inflation fell 
from 1.0% in the preceding month to -1.63% in 
the reporting month.  
 

Figure 9 shows monthly inflation 
developments for the period from September 
2021 to February 2023. 
 

Figure 9: Month-on-Month Inflation (%) 

 
Source: ZIMSTAT, 2023 

 

NATIONAL PAYMENTS SYSTEM  

 

The aggregate value of transactions processed 
through the National Payment Systems (NPS) 
stood at ZW$3.86 trillion in February 2023, 
down from ZW$4.00 trillion recorded in the 
previous month. NPS transaction volumes 
decreased by 10% to 57.0 million in the month 
under analysis. 
 
Zimbabwe Electronic Transfer Settlement 

System (ZETSS)  

 

The value of Real Time Gross Settlement 
(RTGS) transactions declined by 7.24% to 
ZW$3.05 trillion in February 2023, from 
ZW$3.1 trillion reported in the previous month.  

Figure 10: ZETSS Volumes and Values 

 
Source: Reserve Bank of Zimbabwe, 2022 
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Cash Transactions 

 

Cash-based transactions increased from 
ZW$173.09 billion in January 2023 to   
ZW$174.72 billion in February 2023. 
 
Mobile and Internet Based Transactions  

 

Mobile and internet-based transactions 
amounted to ZW$1.45 trillion, during the 
month under analysis, representing an increase 
of 7.58% from ZW$1.35 trillion recorded in 
January 2023.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Card Based Transactions 

 

Card-based transactions decreased by 4.96% to 
ZW$293.11 billion in February 2023, from 
ZW$309.15 billion recorded in the previous 
month. 
 
 

APRIL 2023 

 

RESERVE BANK OF ZIMBABWE
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                         TABLE 1: DEPOSITORY CORPORATIONS SURVEY ($'000)

Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23

Net Foreign Assets -471,346,132.81 -543,454,309.01 -607,806,554.74 -1,139,041,286.30 -1,440,376,428.47 -1,799,900,028.55 -1,795,279,800.26 -1,954,300,330.22 -2,033,984,124.20 -2,085,714,926.41 -2,349,872,967.37 -2,877,479,313.00 -2,950,794,577.06

Central Bank(net) -608,788,967.34 -717,594,313.10 -794,405,282.55 -1,478,375,394.21 -1,802,992,102.87 -2,132,218,475.50 -2,281,673,543.14 -2,540,535,213.92 -2,594,453,844.31 -2,593,755,912.16 -2,828,947,111.97 -3,452,276,894.90 -3,703,145,007.04

Foreign Assets 122,234,641.17 141,438,330.50 158,513,090.57 295,543,148.83 378,268,469.49 460,906,552.27 464,424,207.59 423,342,143.07 420,613,636.26 461,596,127.82 575,414,250.75 457,046,789.46 616,728,155.87

Foreign Liabilities 731,023,608.52 859,032,643.60 952,918,373.12 1,773,918,543.05 2,181,260,572.36 2,593,125,027.77 2,746,097,750.73 2,963,877,356.98 3,015,067,480.57 3,055,352,039.98 3,404,361,362.72 3,909,323,684.36 4,319,873,162.91

Other Depository Corporations(net) 137,442,834.53 174,140,004.09 186,598,727.81 339,334,107.92 362,615,674.40 332,318,446.95 486,393,742.88 586,234,883.70 560,469,720.11 508,040,985.75 479,074,144.60 574,797,581.91 752,350,429.98

Foreign Assets 168,007,189.86 208,203,548.17 225,189,855.37 412,863,198.66 445,895,292.17 432,930,547.04 606,589,993.46 730,519,889.15 714,553,928.34 647,684,732.33 656,889,016.74 771,701,557.95 978,124,840.54

Foreign Liabilities 30,564,355.32 34,063,544.08 38,591,127.56 73,529,090.74 83,279,617.76 100,612,100.09 120,196,250.58 144,285,005.45 154,084,208.23 139,643,746.58 177,814,872.15 196,903,976.04 225,774,410.56

Net Domestic Assets (NDA) 977,472,347.72 1,132,547,895.53 1,279,179,159.36 2,110,584,970.23 2,560,072,662.03 3,007,213,667.92 3,404,193,526.10 3,871,453,855.67 3,914,796,933.13 4,157,026,534.98 4,688,099,950.20 5,574,839,779.69 5,879,037,865.16

Domestic Claims 374,469,353.19 425,899,133.67 507,567,798.80 671,650,524.63 767,813,894.49 911,956,758.63 1,183,994,022.32 1,371,017,098.26 1,420,546,462.01 1,634,150,767.46 1,861,880,517.07 2,150,668,598.95 2,385,577,850.38

Claims on Central Government(net) 73,245,394.75 79,099,806.11 102,141,792.11 115,763,515.83 104,672,040.45 130,502,205.15 236,159,688.17 270,091,555.64 263,657,275.07 350,064,095.72 454,800,752.22 447,342,287.14 461,242,136.20

Claims on Central Government 108,304,664.41 112,202,570.05 128,369,548.84 154,985,706.21 180,922,921.25 192,199,618.57 350,494,976.12 408,193,113.30 426,472,842.49 532,069,052.32 613,516,289.65 760,521,954.63 940,233,805.22

Central Bank 59,042,533.92 61,616,251.17 64,387,188.48 84,007,587.20 93,971,712.93 100,589,783.20 250,194,418.13 264,613,071.80 274,598,654.32 333,135,150.34 324,557,907.30 440,486,151.70 607,287,973.98

ODCs 49,262,130.49 50,586,318.88 63,982,360.36 70,978,119.01 86,951,208.31 91,609,835.37 100,300,557.99 143,580,041.50 151,874,188.17 198,933,901.98 288,958,382.34 320,035,802.93 332,945,831.24

Less Liabilities to Central Government 35,059,269.66 33,102,763.94 26,227,756.73 39,222,190.39 76,250,880.80 61,697,413.42 114,335,287.95 138,101,557.65 162,815,567.42 182,004,956.59 158,715,537.42 313,179,667.49 478,991,669.02

Central Bank 30,651,524.77 27,772,263.84 18,570,911.58 31,804,638.17 66,024,646.77 52,333,907.68 106,442,851.55 129,394,309.01 156,141,911.29 175,273,582.39 150,848,789.30 271,358,342.10 467,951,478.68

ODCs 4,407,744.89 5,330,500.10 7,656,845.15 7,417,552.22 10,226,234.03 9,363,505.74 7,892,436.40 8,707,248.64 6,673,656.14 6,731,374.21 7,866,748.12 41,821,325.38 11,040,190.34

Claims on Other Sectors 301,223,958.44 346,799,327.56 405,426,006.70 555,887,008.81 663,141,854.04 781,454,553.48 947,834,334.15 1,100,925,542.62 1,156,889,186.94 1,284,086,671.74 1,407,079,764.84 1,703,326,311.81 1,924,335,714.18

Other Financial Corporations 7,232,833.43 7,747,219.19 8,597,004.25 9,322,673.95 10,177,451.55 14,828,545.88 17,449,153.84 18,825,212.19 143,782,090.97 143,554,205.91 157,280,627.89 170,561,799.59 184,287,067.94

State and Local Government 159,634.04 254,314.27 252,621.77 289,002.10 226,287.26 349,675.75 287,141.09 306,328.41 341,962.52 303,552.08 282,613.13 251,239.62 197,442.25

Public Non Financial Corporations 29,207,585.84 26,468,620.27 29,392,849.46 56,904,036.69 65,013,584.08 85,546,713.45 123,920,817.60 133,928,821.97 145,038,366.23 150,370,660.24 161,107,427.42 197,474,355.41 220,982,772.48

Private Sector 264,623,905.12 312,329,173.83 367,183,531.22 489,371,296.07 587,724,531.15 680,729,618.39 806,177,221.63 947,865,180.05 867,726,767.22 989,858,253.51 1,088,409,096.41 1,335,038,917.19 1,518,868,431.51

Central Bank 2,225,330.75 2,894,116.58 2,976,897.26 3,866,159.54 5,462,482.88 7,151,212.10 8,394,127.31 10,349,380.21 12,722,796.25 13,419,306.74 13,440,308.49 14,320,237.34 15,366,452.38

ODCs 262,398,574.37 309,435,057.25 364,206,633.96 485,505,136.53 582,262,048.27 673,578,406.29 797,783,094.32 937,515,799.83 855,003,970.96 976,438,946.77 1,074,968,787.92 1,320,718,679.85 1,503,501,979.13

Other Items(Net) -603,002,994.53 -706,648,761.86 -771,611,360.55 -1,438,934,445.60 -1,792,258,767.54 -2,095,256,909.29 -2,220,199,503.78 -2,500,436,757.40 -2,494,250,471.13 -2,522,875,767.52 -2,826,219,433.14 -3,424,171,180.73 -3,493,460,014.79

Shares and Other Equity -560,858,506.65 -647,259,441.19 -736,032,264.92 -1,471,834,260.31 -1,750,654,766.50 -2,109,505,152.97 -2,196,010,760.22 -2,353,032,948.01 -2,415,295,348.56 -2,460,253,452.61 -2,498,410,570.61 -2,986,715,368.94 -3,242,302,470.17

Liabilities to Other Financial Corporations 226,799.73 810,634.46 486,772.48 321,776.02 345,211.38 1,339,092.93 555,226.55 587,178.66 762,462.53 339,615.56 752,479.25 675,534.11 3,108,981.29

Restricted Deposits 2,173,882.06 2,994,403.00 4,012,319.51 15,942,230.19 17,330,528.77 31,949,181.65 37,970,261.21 33,027,186.30 47,084,275.28 59,785,332.00 34,134,982.33 42,852,548.97 83,828,598.03

Deposits and Securities Excluded from Base Money 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Other Items(net) -44,545,169.67 -63,194,358.13 -40,078,187.62 16,635,808.50 -59,279,741.20 -19,040,030.90 -62,714,231.31 -181,018,174.35 -126,801,860.37 -122,747,262.48 -362,696,324.10 -480,983,894.87 -338,095,123.94

Broad Money-M3 506,126,214.91 589,093,586.52 671,372,604.62 971,543,683.94 1,119,696,233.56 1,207,313,639.37 1,608,913,725.83 1,917,153,525.45 1,880,812,808.93 2,071,311,608.56 2,338,226,982.83 2,697,360,466.69 2,928,243,288.10

Securities Other than Shares Included in Broad 
Money 4,456,190.77 4,510,894.76 4,246,927.92 6,165,343.44 7,157,937.12 8,137,874.02 12,785,574.75 14,047,495.34 15,558,863.88 13,438,521.87 14,148,964.76 15,056,472.03 15,711,655.30

Broad Money-M2 501,670,024.14 584,582,691.76 667,125,676.69 965,378,340.49 1,112,538,296.45 1,199,175,765.34 1,596,128,151.09 1,903,106,030.11 1,865,253,945.05 2,057,873,086.69 2,324,078,018.07 2,682,303,994.66 2,912,531,632.80

Other Deposits 47,514,738.37 54,149,202.92 52,644,036.06 69,998,821.83 80,890,863.60 94,202,100.47 134,172,529.07 157,067,992.76 166,451,245.87 189,198,137.65 233,411,780.44 275,038,711.32 293,774,251.17

Narrow Money-M1 454,155,285.76 530,433,488.84 614,481,640.63 895,379,518.67 1,031,647,432.84 1,104,973,664.87 1,461,955,622.01 1,746,038,037.35 1,698,802,699.18 1,868,674,949.05 2,090,666,237.62 2,407,265,283.35 2,618,757,381.64

Transferable Deposits 451,539,424.76 527,204,673.89 610,992,302.31 892,270,006.18 1,028,183,547.50 1,100,888,777.34 1,457,941,576.91 1,742,120,578.98 1,694,712,870.55 1,864,566,202.51 2,086,456,095.48 2,402,524,498.19 2,612,610,043.68

   Of which Foreign Currency Accounts 225,776,364.73 275,166,409.09 302,163,673.09 559,139,763.68 657,889,184.94 688,836,308.19 991,098,612.31 1,196,206,879.78 1,131,298,129.20 1,211,793,829.42 1,327,590,772.37 1,626,587,667.25 1,754,513,308.92

Currency Outside Depository Corporations 2,615,861.00 3,228,814.95 3,489,338.32 3,109,512.49 3,463,885.34 4,084,887.53 4,014,045.11 3,917,458.37 4,089,828.63 4,108,746.53 4,210,142.14 4,740,785.16 6,147,337.96

Memorandum Items

Reserve Money 27,813,513.74 27,885,251.69 29,229,891.83 29,220,297.03 33,547,982.93 35,521,743.90 37,466,335.66 87,098,435.56 92,268,161.94 98,860,662.38 104,043,818.23 122,997,662.08 204,036,133.91

FCAs as a Percentage of Deposits in M3 44.8% 47.0% 45.2% 57.7% 58.9% 57.2% 61.8% 62.5% 60.3% 58.6% 56.9% 60.4% 60.0%
End Period Exchange Rate 124.02 142.42 159.35 301.50 370.96 443.88 546.83 621.89 632.77 654.93 684.33 796.52 889.13

Source: Reserve Bank of Zimbabwe, 2023

Notes:

(i) Depository corporations survey - formerly Monetary Survey.

(ii) Broad money redefined using IMF's Monetary and Financial Statistics Manual of 2000. Major changes include exclusion of Government deposits held by banks from broad money.

(iii) Transferable deposits made up of demand and savings deposits.

(iv) NCDs are also referred to as securities included in broad money.

(v) All classes of time deposits, short and long term are classified as time deposits, which are also termed other deposits.

(vi) Credit to the private sector now excludes claims on other financial corporations, as well as claims on state and local government (local authorities)

(vii) Depository corporations made up of the Central Bank and other depository corporations

(viii) Other depository corporations (ODCs) - Commercial banks, merchant banks, building societies and POSB.

(ix) In December 2017, the statistics were adjusted in restrospect by reclassifying Securities issued under Aftrades from claims on government to claims on central bank

(x) In December 2017, the statistics were adjusted in restrospect by reclassifying amounts accessed by banks under the Aftrades from liabilities to Other Depository corporations and Other Financial Corporations to liabilities to Central Bank 

(xi) In December 2018, statistics were revised from November 2017 due to reclassification of lines of credit (foreign liabilities) that were initially classified as deposits included in broad money

(xii) All monetary and financial statistics are valued in ZWL$ since the introduction of the interbank foreign exchange market in February 2019
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