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In an effort to provide the public with more frequent information on its economic surveillance activities, 
the Central Bank has decided to release monthly reports on economic and financial sector 
developments in The Bahamas.  The Bank monitors these conditions as part of its monetary policy 
mandate, to assess whether money and credit trends are sustainable relative to levels of external reserves 
required to protect the value of the Bahamian dollar and, if not, the degree to which credit policies 
ought to be adjusted.  The main data source for this surveillance is financial institutions’ daily reports on 
foreign exchange transactions and weekly balance sheet statements.  Therefore, monthly approximations 
may not coincide with calendar estimates reported in the Central Bank’s quarterly reports.  The Central 
Bank will release its “Monthly Economic and Financial Developments” report on the Monday following its 
monthly Monetary Policy Committee Meeting. 
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1.   Domestic Economic Developments 

Overview 

Domestic economic developments for the month of July continued to be dominated by the Novel Coronavirus 

(COVID-19) pandemic. Tourism remained largely offline, adversely impacted by globally imposed travel  

restrictions, which resulted in the high value-added air segment and sea traffic grounding to a halt. However, 

the restart of foreign investment-led projects and post hurricane reconstruction work provided some stimulus 

to the construction sector. Meanwhile, both the decrease in foreign exchange purchases and the contracted 

volume of electronic payments transactions, underscored the significant reduction in domestic consumption 

expenditures during the review period. In the monetary sector, the growth in bank liquidity slowed, as the rise 

in domestic credit, mainly to the public sector, outweighed gains in the deposit base. Further, external 

reserves contracted during the review month, largely reflecting the falloff in foreign currency inflows from real 

sector activities. 

Real Sector 

Tourism  

Tourism sector activity remained contracted during 

the month of June, as travel restrictions, related to 
the COVID-19 pandemic largely eliminated both air 
and sea arrivals. 

As the border was partially re-opened to 
international travellers by private aviation and boat 
on June 15,  preliminary data provided by the 
Ministry of Tourism (MOT) revealed that total 

foreign arrivals for the month of June reached 
3,935, relative to the 18.8% increase to 641,410 a 
year earlier. Specifically, sea arrivals totaled 2,230, 
in contrast to the 22.9% expansion to 473,018 in 
June 2019. Similarly, air arrivals were just 1,705, 

in comparison to an 8.7% growth to 168,392 in the 
previous year.  

A breakdown by major port of entry showed that 
total visitors to New Providence reduced to a mere 
1,032, vis-à-vis a 20.5% increase to 333,519 in the 
preceding year, with sea and air visitors amounting 
to 549 and 483, respectively. 

Chart 1: Tourism Indicators at a Glance 

Sources: Ministry of Tourism, Nassau Airport Development Co. & AirDNA 
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Similarly, total arrivals to the Family Islands 
declined to 2,359, relative to the 20.1% 
improvement to 239,952 last year, 

underpinned by air and sea arrivals falling to 
1,148 and 1,211, respectively.  Further, 
visitors to Grand Bahama decreased to 544, 
after a 7.4% gain to 67,939 in the prior year, 
as the sea and air visitors amounted to a 

muted 470 and 74, respectively. 

During the first half of the year, total arrivals 

contracted by 56.1%, a turnaround from a 
14.1% expansion recorded in the same period 
of 2019, reflecting reductions of 64.4% in air 
traffic, and 53.3% in sea passengers (see 
Table 1). 

 
As the borders officially re-opened to commercial air traffic on July 1, the most recent data provided by the 
Nassau Airport Development Company Limited (NAD) showed that total international departures amounted 
to just 8,933 during the review month, in comparison to the 10.3% improvement, to 171,320 in the same 
period of 2019. On a year-to-date basis, aggregate departures contracted by 63.7%, a reversal from the 

17.8% expansion during the corresponding period last year. Underlying this development, the U.S. segment 
reduced by 64.8%, overturning the 19.3% increase in the preceding year. Similarly, the non-U.S. segment 
decreased by 56.3%, vis-à-vis an 8.9% gain in 2019.  
 

With regard to the vacation rental market, data provided by AirDNA for the month of July revealed a 54.2% 
decline in total room nights sold, vis-à-vis the same period last year, underpinned by contractions of 54.9% 
and 45.8% in bookings for entire place listings and hotel comparable listings, respectively. Pricing indicators 
varied, as the average daily room rate (ADR) for entire place listings firmed by 9.1% to $457.68, while the 
ADR for hotel comparable listings declined by 1.6% to $149.05. On a year-to-date basis, total room nights 

sold reduced by 41.8%, as bookings for entire place listings fell by 43.2%, while bookings for hotel 
comparable listings were lowered by 28.0%. Pricing indicators were mixed, as ADR for hotel comparable 
listings decreased by 1.6% to $154.95, while the ADR for entire place listings rose by 2.2% to $412.52. 
 

2. Domestic Monetary Trends 

July 2020 vs. 2019 

Liquidity 

Monetary developments for the month of July featured a moderation in the growth in bank liquidity, as the 

increase in domestic credit outpaced the rise in the deposit base. Specifically, excess liquid assets—a broad 

measure of liquidity—grew by $17.6 million to $2,082.8 million, albeit a slowdown from the $25.7 million 

buildup a year earlier. Likewise, excess reserves—the narrow measure of liquidity—rose by $31.2 million to 

$1,270.5 million, but was lower than the $38.5 million expansion in 2019. 

 
New 

Providence  

(% Change) 

Grand 

Bahama 

(% Change) 

Family 

Islands 

(% Change) 

Arrivals 2019 2020 2019 2020 2019 2020 

Air 20.1 -61.1 -6.4 -77.9 7.0 -74.0 

Sea 24.4 -62.1 -13.3 -66.9 9.0 -36.4 

Total  22.9 -61.8 -12.6 -68.1 8.7 -42.4 

Table 1: Visitor Arriv als First Half of 2020 

Sources: Ministry of Tourism 
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External Reserves 

Amid the ongoing pandemic, along with international travel restrictions, external reserves contracted by $45.5 

million to $1,982.8 million during the month of July, a turnaround from an $18.3 million expansion a year 

earlier. Underpinning this outturn, the Central Bank’s transactions with commercial banks reversed to a net 

sale of $65.1 million, from a net purchase of $32.5 million in the previous year. Further, commercial banks 

recorded a net sale of $58.8 million to their customers, following a net intake of $30.6 million in 2019. 

Providing some offset, the Central Bank recorded a net purchase of $18.5 million from the public sector, vis-

à-vis a net sale of $41.7 million in the preceding year.  

Exchange Control Data 

As domestic demand reduced, data on foreign currency sales for current account transactions, largely for 

external goods and services showed a $253.2 million reduction in outflows to $338.3 million in July, relative 

to the same period last year, with broad-based declines across categories. Specifically, “other” current items, 

mainly services and credit card financed imports, decreased by $92.9 million, while payments related to non-

oil imports fell by $64.3 million. Likewise, sales to facilitate oil imports and travel reduced by $52.0 million 

and $33.0 million, respectively.  Further, foreign currency sales for factor income remittances and transfer 

payments were lower by $6.9 million and $4.1 million, respectively. 

Domestic Credit  

Bahamian Dollar Credit 

During July, growth in total Bahamian dollar 

credit strengthened to $63.1 million, from $20.3 

million in the same period last year. 

Contributing to this development, net claims on 

the Government rose by $57.8 million, 

extending the $25.8 million increase registered 

in the previous year. Similarly, credit to the 

private sector grew by $2.4 million, a reversal  

from a $4.5 million reduction in 2019. In this 

regard, mortgages advanced by $2.3 million, 

contrasting with a $7.5 million falloff in the prior 

year. Commercial credit also increased by $2.7 

million, albeit a moderation from the $6.7 

million gain in 2019. In addition, the decline in 

consumer credit tapered to $2.6 million, from 

$3.8 million a year earlier. Further, credit to 

public corporations rose by $3.0 million, 

following a $1.0 million decrease during the 

same period last year.  

 

 

 

Chart 2: B$ Priv ate Sector Credit  

Source: Central Bank of The Bahamas 
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by $2.3 million 

Commercial 
credit up by 
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down by $2.6 million

Private Sector 
Credit up by $2.4 

million
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Box 1: COVID-19 Impact on Payment Systems  

As The Bahamas continues to navigate the COVID-19 pandemic, the curtailment in private consumption 

expenditure was reflected in retail payments indicators for the second quarter of 2020. Specifically 

compared to the first quarter of 2020, the volume of debit card transactions declined by 41.6% to 2.3 

million, while the corresponding value fell by 23.4% to $370.3 million. Further, when compared to the 

previous quarter, credit card usage reduced by 24.9% to 607,152 transactions, while the associated value 

decreased by 31.5% to $150.0 million. Relative to the second quarter of 2019, debit card transactions 

dropped in volume by 6.5% and in value by 8.3%; credit card usage fell by 10.8%, but with total payments 

for goods and services softening by just 0.2%. 

   

Meanwhile, although the number of ATM/ABM terminals increased to 382 from 379 in the first quarter, 

both the volume and value of transactions contracted, by 28.6% to 1.7 million and by 11.2% to $448.4 

million, respectively, in the second quarter; comparisons were also decreased by 22.6% and 4.2% 

respectively, against the 2019 estimates. 

 

Despite many businesses experiencing losses due to mandated closures, the total number of merchant 

accounts firmed by 2.5% to 15,247 accounts in the three-months to June. The outturn was underpinned 

by a 3.1% growth in New Providence to 10,754 accounts and a 4.1% rise in the Family Islands, to 2,680 

accounts. These improvements overshadowed the 3.3% reduction in Grand Bahama, to 1,813 accounts.  

With the concerns about COVID-19 as a likely factor, more businesses and customers utilized contactless 

solutions, including electronic banking. Over the quarter, there was a 5.0% boost in the number of 

electronic banking users, to 84,275, compared to a 52.2% hike in 2019. Expectations are that beyond the 

pandemic, consumers will embrace greater use of electronic banking and other digital payments solutions.     
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Foreign Currency Credit 

Domestic foreign currency credit fell by $7.0 million in July, after a $6.9 million falloff in the previous year. 

Underlying this outturn, credit to the public corporations contracted by $14.0 million, following a flat outturn 

in 2019. In addition, the falloff in private sector credit broadened to $7.7 million from $4.2 million in the 

preceding year, as the reduction in commercial credit widened to $7.8 million from $3.1 million last year, while 

mortgages recorded a flat outturn, vis-à-vis a $1.1 million decline in 2019. Providing some offset, net claims 

on the Government grew by $14.7 million, a turnaround from a $2.7 million reduction in the prior year. 

Credit Quality 

Indicators revealed a modest improvement in banks’ credit quality during the review month, as the COVID-

19 impact remains delayed due to significant loan payment deferrals. Total private sector arrears declined 

by $4.7 million (0.7%) to $631.2 million, resulting in a 10 basis points narrowing in the relevant ratio, to 11.2%. 

Disaggregated by the average age of delinquency, short-term arrears (31-90 days) fell by $5.5 million (2.8%), 

to $190.7 million, with the attendant ratio lower by 10 basis points at 3.4%. In contrast, non-performing loans 

(NPLs) edged up by $0.8 million (0.2%) to $440.5 million, corresponding with a 1 basis point firming in the 

associated ratio to 7.8%. 

An analysis by loan type showed that the decrease in total delinquencies was led by a $7.5 million (1.9%) 

contraction in mortgage arrears, to $389.9 million, as both the short-term and non-performing segments 

reduced by $5.1 million (4.1%) and $2.3 million (0.9%), respectively. In addition, commercial loans fell by 

$1.7 million (2.8%) to $60.0 million, as a $2.2 million (4.8%) falloff in the long-term segment outstripped the 

$0.5 million (2.8%) growth in short-term arrears. Conversely, consumer loan delinquencies rose by $4.5 

million (2.5%) to $181.7 million, owing to a $5.3 million (4.4%) rise in non-accrual loans, which outpaced the 

$0.9 million (1.5%) decline in the short-term category.  

Against this backdrop, banks decreased their 

provisions for loan losses by $8.8 million (1.8%) 

to $495.7 million in July, lowering the ratio of 

total provisions to both NPLs and arrears, by 2.2 

and 0.8 percentage points to 112.5% and 

78.5%, respectively. During the month, banks 

also wrote-off an estimated $7.4 million in 

overdue loans and recovered approximately 

$2.1 million. 

In comparison to the corresponding period of 

2019, total private sector arrears reduced by 

$52.5 million (7.7%), and its attendant ratio 

declined by 0.9 percentage points, reflecting 

decreases in both the non-accrual and short-

term segments, of 0.7 and 0.2 percentage 

points, respectively. Broad-based reductions 

were registered across all loan segments as 

mortgage, consumer and commercial 

components contracted by 1.4, 0.5 and 0.2 percentage points, respectively. 
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Deposits 

During the review month, the build-up in total Bahamian dollar deposits accelerated to $41.5 million, from 

$26.2 million in 2019. In particular, fixed deposits grew by $11.7 million, overturning the $28.7 million decline 

a year earlier. In addition, savings balances increased further by $12.8 million, from $7.8 million last year. 

However, the growth in demand deposits slowed to $17.0 million, from $47.1 million in the prior year. 

Meanwhile, foreign currency deposits rose by $13.4 million, extending the $7.1 million accumulation in July 

2019. 

Interest Rates 

With regard to interest rate developments, banks’ weighted average loan rate increased by 65 basis points 
to 10.60%. Likewise, the weighted average deposit rate firmed by 22 basis points to 0.62%, with the highest 
rate of 4.00% offered on fixed balances of over 12 months. 

3.  Domestic Outlook  

Economic indicators suggest that the domestic economy will contract in 2020, dominated by the effects of 

the COVID-19 pandemic, combined with the fallout from Hurricane Dorian. As global economic activity and 

travel remained subdued owing to the spread of the virus, tourism output is anticipated to decline, with any 

prospects expected to be contingent on progress in the international health front and the complete removal 

of imposed travel restrictions. Nevertheless, several new and ongoing foreign investment-led projects, along 

with post-hurricane rebuilding works, are anticipated to provide impetus to the construction sector. In this 

environment, the unemployment rate is projected to remain sharply elevated over the near-term, with any job 

gains concentrated mainly in the construction sector, and only the limited re-engagement of tourism sector 

employees. Meanwhile, inflationary pressures are expected to remain contained, notwithstanding any shocks 

in international oil prices.  

In the fiscal sector, outlays associated with the rebuilding of key infrastructure following Hurricane Dorian, 

and rising spending for health and social welfare related to COVID-19, in addition to revenue losses, are 

projected to adversely impact the Government’s fiscal position.  The budgetary gap, estimated near 11.6% 

of GDP, is estimated to be financed by external borrowing. 

Monetary sector developments will continue to feature healthy banking sector liquidity, as a result of 

commercial banks’ conservative lending stance. However, a sizeable reduction in external reserves is 

anticipated owing to a falloff in foreign currency receipts related to tourism sector activity and an increase in 

imports to aid reconstruction efforts. Nonetheless, external balances are poised to remain adequate to 

sustain the Bahamian dollar currency peg. 

4. Monetary Policy Implications 

In light of the current outlook, the Central Bank will retain its targeted accommodative stance for private credit, 

and continue to pursue policies that maintain a favorable outcome for external reserves, and  mitigate financial 

sector disruptions. In addition, the Bank will continue to evaluate developments within the foreign exchange 

market, and if required, adopt appropriate measures to ensure a favourable outturn for the foreign reserves.  
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APPENDIX 

International Developments 

 
During the rev iew  month, global economic dev elopments continued to be driv en by  the nov el coronav irus (COVID-19) pandemic. Accordingly, 

outcomes w ithin the major markets v aried during the rev iew  period. In this env ironment, all of the major central banks affirmed their highly  

accommodativ e policy  postures, in an attempt to encourage economic ex pansion.  
 
Indicators of economic performance for the United States v aried during the rev iew  period. Real GDP contracted at an annualized rate of 32.9% 

in the second quarter—the single largest decline in 75 y ears— ex tending the 5.0% decrease in the prior quarter, underpinned by  reductions in 

personal consumption ex penditure, ex ports, priv ate inv entory  inv estments and non-residential fix ed assets inv estments, w hich offset the rise in 

Federal Gov ernment spending and a falloff in imports. Further, the grow th in total industrial production slow ed to 3.0% in July , after a 5.7% 

increase in June, w hile retail sales rose by  1.2%, month-ov er-month and by  2.7% ov er the same period a y ear earlier. On the ex ternal front, the 

goods and serv ices deficit narrow ed by  $4.1 billion (7.5%) to $50.7 billion in June, relativ e to the prev ious month, as the 9.4% gain in ex ports 

outstripped the 4.7% strengthening in imports.  Further, the consumer price index  edged up by  0.6% in July , led by  higher costs for used cars & 

trucks and transportation. In labor market dev elopments, the jobless rate narrow ed by  0.9 percentage points to 10.2% in July , as total non-farm  

employ ment adv anced by  1.8 million, largely attributed to job gains in the leisure and hospitality  sector. Against this backdrop, the Federal Reserve 

ex tended its emergency  lending programs throughout the remainder of the y ear, w hile retaining its benchmark interest rate to a range of 0.00%–

0.25%. 
 
Economic indicators in Europe w ere mix ed ov er the rev iew  period. In the United Kingdom (UK), real output contracted by  20.4% during the three 

months to June, ex tending the 19.1% reduction in May , ow ing to declines in serv ices, production and construction, attributed to the Gov ernment’s 

restrictions on mov ement in the country . How ev er, total production output rose by  9.3% betw een May  and June, amid increases in the 

manufacturing, mining & quarry ing and electricity  & gas sectors. Similarly , retail sales grew  by  13.9% in June from the prev ious month, due to an 

increase in non-food stores and fuel sales. In the UK, the consumer price index  firmed by  30 basis points to 1.1% in July  from the prev ious month, 

w hile the jobless rate held steady  at 3.9% during the three months to June. With regard to international trade, the UK’s surplus grew  by  £8.6 billon 

to £8.6 billon during the quarter ended June—the largest trade surplus since 1998—as the £35.2 billion falloff in imports outw eighed the £26.7 

billion decline in ex ports, mainly  reflecting reductions in machinery  & transport equipment and fuel. In the euro area, GDP fell by  12.1% in the 

second quarter of 2020, ex ceeding the 3.8% contraction in the prev ious quarter. Nonetheless, industrial production ex panded by  9.1% in June, 

led by  a rise in durable goods, capital goods, intermediate goods, non-durable consumer goods and energy . In addition, retail trade adv anced by  

5.7% in June from the prev ious month, sustained by  gains in automotiv e fuel and non-food products (12.1%). On the ex ternal front, the trade 

surplus w idened by  €1.8 billion to €21.2 billion in June, as the 12.2% decrease in imports eclipsed the 10.0% reduction in ex ports. The annualized 

inflation rate edged up by  10 basis points to 0.4% in June, occasioned by  higher costs of food, alcohol and tobacco. Further, the jobless rate 

increased by  10 basis points to 7.8% in June from the preceding month. In this env ironment, the European Central bank maintained its prev iously  

announced stimulus program, w hile retaining the interest rates on the main refinancing operations (0.00%), the marginal lending facility  (0.25%) 

and the deposit facility  (-0.50%). Similarly , the Bank of England sustained its benchmark bank rate at 0.1%, in addition to maintaining its current 

lev el of asset purchases.  
 

Dev elopments w ithin the Asian markets continued to v ary  during the rev iew  period. In China, the trade surplus rose to US$62.3 billion in July, 

surpassing the US$46.4 billion recorded one month earlier, attributed to a 7.2% ex pansion in ex ports, largely  medical supplies, and a 1.4% decline 

in imports. In addition, industrial production grew  by  1.0%, and retail sales edged up by  0.9% in July  from the prev ious month. Similarly , consumer 

prices rose by  0.6% in July , buoy ed by  a 2.8% rise in the food component, w hile the unemploy ment rate remained unchanged at 5.7% from the 
prev ious month. In Japan, industrial production rose by  2.7% in June from the prev ious month, ow ing primarily  to gains in the production of motor 

v ehicles, transport equipment and production machinery . Similarly , retail sales firmed by  13.1% in June,  relativ e the prior month. With regard to 

the labor market, the jobless rate declined by  10 basis points to 2.8% in June. Japan registered a trade deficit of ¥269.3 billion in June, a sharp 

moderation from the ¥833.4 billion deficit reported in May , as ex ports declined by  26.2%, outpacing the 14.4% reduction in imports. In light of 

these dev elopments, the Bank of Japan maintained its policy  rate at -0.1%, w hile continuing w ith the prev iously  implemented corporate measures. 

Meanw hile, the People’s Bank of China retained its rev erse repo rate at 2.20%, but discontinued its monetary  and quantitativ e easing measures.  
 
During the month of July , the major global stock indices recorded mix ed performance.  In the United States, the S&P 500 and the Dow  Jones 

Industrial Av erage (DJIA) rose by  5.5% and 2.4%, respectiv ely . How ever, index  movements in Europe v aried, as the Germany  DAX w as relatively  

unchanged, w hile the United Kingdom’s FTSE and France’s CAC 40 contracted by  4.4% and 3.1%, respectiv ely . Similarly, in the Asia market, 

China’s SE Composite firmed by  10.9%, w hile Japan’s Nikkei fell by  2.6%. 
 
Dev elopments w ithin the currency  markets rev ealed that the US dollar depreciated against all of the major currencies, during the month of July. 

In particular, the US dollar w eakened relativ e to the British Pound, by  5.2% to £0.7642, the euro, by  4.6% to €0.8490 and the Sw iss Franc, by  

3.6% to CHF 0.9129. Further, the US dollar declined against the Japanese Yen, by  2.0% to ¥105.83, the Chinese Renminbi, by  1.3% to CNY 

6.9752 and the Canadian Dollar, by  1.2% to CAD$1.3412. 
 
Broad based gains in the commodity  market w ere featured in July , as the price of crude oil increased by  16.5% to $41.13, despite OPEC’s crude 

oil production rising by  0.98 thousand barrels per day  to 23.17 million barrels per day . Similarly , the prices of silv er and gold adv anced by  34.0% 

and by  10.9% to $24.39 and $1,975.86, per troy  ounce, respectiv ely . 

7



Recent Monetary  and  Credit Statistics
 (B$  Millions)

July
 Value Change Change YTD

2019 2020 2019 2020 2019 2020

1.0 LIQUIDITY & FOREIGN ASSETS
1.1 Excess Reserves 869.56 1,270.50 38.52 31.22 198.22 164.28
1.2 Excess Liquid Assets 1,863.42 2,082.76 25.69 17.55 331.63 117.39
1.3 External Reserves 1,581.35 1,982.80 18.27 -45.49 382.18 224.59
1.4 Bank's Net Foreign Assets 81.31 118.12 13.50 23.06 24.20 -85.38
1.5 Usable Reserves 797.26 959.71 -7.87 -67.02 273.02 124.34

2.0 DOMESTIC CREDIT
2.1 Private Sector 5,812.98 5,775.81 -8.77 -5.35 -42.08 -80.65

a. B$ Credit 5,624.84 5,630.43 -4.53 2.36 -22.46 -25.14
of which: Consumer Credit 2,075.51 2,074.94 -3.80 -2.57 -42.39 -3.28

Mortgages 2,852.60 2,813.12 -7.46 2.26 -13.63 -25.46
Commercial and Other Loans B$ 696.73 742.36 6.73 2.67 33.56 3.60

b. F/C Credit 188.14 145.38 -4.24 -7.71 -19.61 -55.51
of which: Mortgages 56.79 63.23 -1.14 0.04 -1.32 5.19

Commercial and Other Loans F/C 131.35 82.15 -3.10 -7.75 -18.30 -60.70
2.2 Central Government (net) 2,520.43 2,769.76 23.12 72.44 -13.10 149.79

a. B$ Loans & Securities 2,787.06 2,955.04 25.96 65.48 41.56 105.79
Less Deposits 269.04 254.70 0.19 7.73 59.15 -30.07

b. F/C Loans & Securities 7.00 71.03 0.00 14.03 0.00 14.03
Less Deposits 4.59 1.61 2.65 -0.67 -4.49 0.10

2.3 Rest of Public Sector 460.98 435.46 -0.95 -11.06 -25.91 -8.34
a. B$ Credit 283.83 282.73 -0.95 2.97 -13.27 4.24
b. F/C Credit 177.14 152.73 0.00 -14.03 -12.64 -12.58

2.4 Total Domestic Credit 8,794.38 8,981.03 13.40 56.03 -81.09 60.80
a. B$ Domestic Credit 8,426.69 8,613.51 20.29 63.07 -53.32 114.96
b. F/C Domestic Credit 367.69 367.52 -6.90 -7.04 -27.76 -54.16

3.0 DEPOSIT BASE
3.1 Demand Deposits 2,730.88 3,182.81 47.05 17.04 273.73 229.11

a. Central Bank 48.17 58.37 7.79 0.11 -26.69 8.72
b. Banks 2,682.72 3,124.44 39.27 16.93 300.42 220.39

3.2 Savings Deposits 1,518.10 1,789.85 7.80 12.78 97.37 153.40
3.3 Fixed Deposits 2,488.66 2,269.51 -28.70 11.72 -73.60 -155.44
3.4 Total B$ Deposits 6,737.65 7,242.16 26.16 41.54 297.50 227.07
3.5 F/C Deposits of Residents 536.29 589.41 7.11 13.39 18.22 -80.58
3.6 M2 7,041.59 7,614.13 27.70 42.83 297.83 261.94
3.7 External Reserves/M2 (%) 22.46 26.04 0.17 -0.75 4.68 2.13
3.8 External Reserves/Base Money (%) 108.24 101.82 -1.96 -4.10 12.44 0.27
3.9 External Reserves/Demand Liabilities (%) 100.84 96.90 -2.27 -4.35 12.00 1.64

 Value Year To Date Change
2019 2020 2019 2020 Month YTD

4.0 FOREIGN EXCHANGE TRANSACTIONS
4.1 Central Bank Net Purchase/(Sale) -9.23 -46.61 332.86 151.08 -37.38 -181.78

a. Net Purchase/(Sale) from/to Banks 32.51 -65.14 583.10 40.16 -97.64 -542.94
i. Sales to Banks 16.70 67.80 25.85 370.18 51.10 344.33
ii. Purchase from Banks 49.21 2.66 608.95 410.34 -46.54 -198.62

b. Net Purchase/(Sale) from/to Others -41.74 18.53 -250.25 110.92 60.26 361.16
i. Sales to Others 101.36 47.07 569.10 561.82 -54.29 -7.28
ii. Purchase from Others 59.63 65.60 318.86 672.74 5.97 353.88

4.2 Banks Net Purchase/(Sale) 30.61 -58.84 559.17 -23.08 -89.45 -582.25
a. Sales to Customers 474.13 310.00 2841.17 2511.12 -164.13 -330.05
b. Purchase from Customers 504.73 251.15 3400.34 2488.04 -253.58 -912.29

5.0 EXCHANGE CONTROL SALES
5.1 Current Items 591.45 338.26 3,506.65 3,065.58 -253.18 -441.06

          of which Public Sector 100.79 41.79 495.75 503.47 -59.00 7.71
a. Nonoil Imports 166.30 102.04 864.01 835.67 -64.27 -28.34
 b. Oil Imports 62.30 10.30 352.71 244.92 -52.00 -107.79
 c. Travel 39.80 6.81 182.15 66.98 -32.99 -115.18
 d. Factor Income 24.94 18.04 208.53 241.76 -6.90 33.23
 e. Transfers 24.11 20.02 147.19 93.91 -4.09 -53.28
 f. Other Current Items 274.00 181.07 1,752.05 1,582.34 -92.93 -169.71

5.2 Capital Items 16.27 20.14 161.20 174.42 3.87 13.22
           of which Public Sector 6.87 12.12 95.94 119.30 5.25 23.36
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Selected International Statistics  
 

 A:  Selected Macroeconomic Projections  
(Annual %  Change and %  of labor force)  

  Real GDP Inflation Rate Unemployment 
 2018 2019 2018 2019 2018 2019 

Bahamas 1.6 0.9 2.2 1.8 10.7 9.5* 

United States 2.9 2.4 2.4 1.8 3.9 3.7 

Euro-Area 1.9 1.2 1.8 1.2 8.2 7.7 

Germany 1.5 0.5 1.9 1.5 3.4 3.2 

Japan 0.8 0.9 1.0 1.0 2.4 2.4 

China 6.6 6.1 2.1 2.3 3.8 3.8 

United Kingdom 1.4 1.2 2.5 1.8 4.1 3.8 

Canada 1.9 1.5 2.2 2.0 5.8 5.8 

Source:  IMF World Economic Outlook October 2019, Department of Statistics 
May 2019* 

 

 

B:  O fficial Interest Rates – Selected Countries (%) 

With effect 
CBO B ECB (EU) Federal Reserve (US) 

Bank of 

England 

from 
Bank 

Rate  

Refinancing 

Rate  

Primary Target  

Credit Funds Repo Rate  

  Rate  Rate   
January 2018 4.00 0.00 2.00 1.25-1.50 0.50 

February 2018 4.00 0.00 2.00 1.25-1.50 0.50 

March 2018 4.00 0.00 2.00 1.25-1.50 0.50 

April 2018 4.00 0.00 2.25 1.50-1.75 0.50 

May 2018 4.00 0.00 2.25 1.50-1.75 0.50 

June 2018 4.00 0.00 2.50 1.75-2.00 0.50 

July 2018 4.00 0.00 2.50 1.75-2.00 0.50 

August 2018 4.00 0.00 2.50 1.75-2.00 0.50 

September 2018 4.00 0.00 2.50 1.75-2.00 0.75 

October 2018  4.00 0.00 2.75 2.00-2.25 0.75 

November 2018 4.00 0.00 2.75 2.00-2.25 0.75 

December 2018 4.00 0.00 2.75 2.00-2.25 0.75 

January 2019 4.00 0.00 3.00 2.25-2.50 0.75 

February 2019 4.00 0.00 3.00 2.25-2.50 0.75 

March 2019 4.00 0.00 3.00 2.25-2.50 0.75 

April 2019 4.00 0.00 3.00 2.25-2.50 0.75 

May 2019 4.00 0.00 3.00 2.25-2.50 0.75 

June 2019 4.00 0.00 3.00 2.25-2.50 0.75 

July 2019 4.00 0.00 3.00 2.00-2.25 0.75 

August 2019 4.00 0.00 2.75 2.00-2.25 0.75 

September 2019 4.00 0.00 2.50 1.75-2.00 0.75 

October 2019 4.00 0.00 2.25 1.50-1.75 0.75 

November 2019 4.00 0.00 2.25 1.50-1.75 0.75 

December 2019 4.00 0.00 2.25 1.50-1.75 0.75 

January 2020 4.00 0.00 2.25 1.50-1.75 0.75 

February 2020 4.00 0.00 2.25 0.00-0.25 0.25 

March 2020 4.00 0.00 1.02 0.00-0.25 0.10 

April 2020 4.00 0.00 0.25 0.00-0.25 0.10 

May 2020 4.00 0.00 0.25 0.00-0.25 0.10 

June 2020 4.00 0.00 0.25 0.00-0.25 0.10 

July 2020 4.00 0.00 0.25 0.00-0.25 0.10 
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Selected International Statistics  
 
 
 

 

 
 
 
 

 
 
 
 

 
 

 
 

D.  Selected Commodity Prices ($)  

Commodity 
July 
2019 

June 2020 July 2020 
Mthly %  
Change 

YTD %  
Change 

Gold / Ounce 1413.90 1780.96 1975.86 10.94 30.22 

Silver / Ounce 16.26 18.21 24.39 33.95 36.62 

Oil / Barrel 66.50 35.32 41.13 16.45 -39.85 

Source: Bloomberg as of July 31, 2020 

  

 

E.  Equity Market Valuations – July 31st, 2020 (% change)  

  
BISX DJIA 

S&P 
500 

FTSE 100 CAC 40 DAX 
Nikkei 

225 
SE 

1 month -1.35 2.38 5.51 -4.41 -3.09 0.02 -2.59 10.90 

3 month -2.00 8.55 12.32 -0.06 4.63 13.37 7.51 15.73 

YTD -6.08 -7.39 1.25 -21.81 -19.98 -7.06 -8.23 8.52 

12-month -5.49 -1.62 9.76 -22.26 -13.32 1.02 0.88 12.87 

Sources: Bloomberg and BISX 

 
 
 
 

 
  
 
 

 
 
 
 

 
    
 

 C.  Selected Currencies 
(Per United States Dollars) 

Currency July-19 June-20 July-20 
Mthly %  
Change 

YTD %  
Change 

12-Mth% 
Change 

Euro 0.9029 0.8902 0.8490 -4.62 -4.79 -5.97 

Yen 108.77 107.93 105.83 -1.95 -2.56 -2.70 

Pound 0.8223 0.8064 0.7642 -5.23 1.30 -7.06 

Canadian $ 1.3191 1.3576 1.3412 -1.21 3.25 1.68 

Swiss Franc 0.9129 0.9473 0.9129 -3.63 -5.65 -8.16 

Renminbi 6.9752 7.0654 6.9752 -1.28 0.17 1.32 

Source: Bloomberg as of July 31
st
, 2020 

F: Short Term Deposit Rates in Selected Currencies (%) 

 USD GBP EUR 

o/n 0.0950 0.0850 -0.5050 

1 Month 0.1750 0.1350 -0.5000 

3 Month 0.2250 0.1550 -0.4750 

6 Month 0.2950 0.1150 -0.4100 

9 Month 0.5700 0.2500 -0.3300 

1 year 0.4050 0.4000 -0.3375 

Source: Bloomberg as of July 31, 2020 
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