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Foreword

The Central Bank of Yemen (CBY) is pleased to present the Monetary and Financial
Developments Report - Issue No.31. The Report provides readers and researchers
interested in monetary and financial developments in the Republic of Yemen with
insights into major developments across the country’s monetary and banking sectors.
This issue of the Monthly Report reviews key developments during June 2024 . It
analyses key components of CBY’s balance sheet, the consolidated balance sheet of
the commercial and Islamic banks, as well as monetary surveys. In addition, it covers
budget deficit financing and domestic debt issuances. Moreover, the report places a
special focus on the exchange rate and price developments.

We trust this report will provide detailed insights to our readers.

God bless,

Ahmed Ahmed Ghalib
Governor, Central Bank of Yemen
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Note: In this Report, “YER” stands for Yemeni Rials, and “USD” stands for United States Dollars.

YER: Yemeni Rials (National Currency).
USD: United States Dollars.
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June 2024

Money Supply:

The broad money supply (M2) increased by 3.3% (YER
414 3 billion). It reached YER 13,059.1 billion at the end of
June 2024, compared to YER 12,644.8 billion at the end of
May 2024.

Thisincreaseisprimarily duetoanincreasein Quasi-mon-
ey by YER 365.9 billion, or 4.5%, accounting for 64.8% of
money supply. Narrow money supply (M1) increased by
YER 48.4 billion, or 1.1%, accounting for 35.2% of money
supply.

The currency in circulation totaled YER 3,385.9 billion at
the end of June 2024, an increase of YER 49.3 billion, or
1.5%, compared to YER 3,336.6 billion at the end of May
2024,

CBY Balance Sheet:

Atthe end of June 2024, the total balance sheet of the cen-
tral bank amounted to YER 11,594.6 billion, an increase of

YER 501.1 billion or 4.5% compared to YER 11,093.6 billion
at the end of May 2024.

The central bank’s foreign assets recorded a balance of
YER 2,799.0 billion at the end of June 2024, compared to
YER 2,441.9 billion at the end of May 2024, an increase of
YER 357.1billion or 14.6%.

Net claims on the government decreased from YER
7,176.7 billion in May 2024 to YER 7,016.2 billion in June
2024, a decrease of YER 160.5 billion or 2.2%.

The balance of issued currency reached YER 3,650.6 bil-
lion June 2024, compared to YER 3,632.0 billion at the end
of May 2024, an increase of YER 18 billion or 0.5%.

The monetary base (currency in circulation + banks’ re-
serves with the CBY) recorded an increase of YER 167.6
billion or 3.9%, recording YER 4,423.6 billion at the end of
June 2024, compared to YER 4,256.1 billion at the end of
May 2024.
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The Consolidated Balance Sheet of Commercial and

Islami Banks:

The total consolidated balance sheet of commercial and
Islamic banksincreased by YER 547.5billion or4.5% at the
end of June 2024 compared to May 2024, reaching YER
12,774.7 billion. The foreign assets of commercial and Is-
lamic banks amounted to YER 4,014.2 billion at the end of
June 2024 compared to YER 3,883.6 billion at the end of
May 2024, an increase of YER 130.6 billion or 3.4%.

The total credit provided by banks to the private sector
was YER 2,105.0 billion at the end of June 2024 compared
to YER 1,989.5 billion at the end of May 2024, an increase
of YER 115.4 billion or 5.8%.

Total deposits at banks amounted to YER 9,673.2 billion
at the end of June 2024, compared to YER 9,308.2 billion
at the end of May 2024, an increase of YER 365 billion or
3.9%. The increase in total banks deposits at the end of
June 2024 is mainly attributed to an increase in foreign
currency deposits by YER 375.7 billion or 5.4%. On the oth-

June 2024

er hand, there was a decrease in saving deposits by YER
7.8 billion or 1.7%, Time deposits by YER 1.8 billion or 0.3%,
demand deposits by YER 1billion or 0.1% and earmarked
deposits by 0.2 billion or 0.3%.

Clearing Room:

The total number of cheques traded in Yemeni Rials
through the clearingroom atthe CBY’s head office and its
branches (Al-Mukalla, Taiz) was 756 cheques worth YER
12.4 billion during June 2024, compared to 1,123 cheques
worth YER 14.6 billion in May 2024, a decrease of 15.1% in
value and 23.7% in number.

Exchange Rates and Interest Rate:

The average exchange rate of the Yemenirial against the
US dollar in the parallel market was 1,842.15 YER/USD in
June 2024, compared to 1,755.54 YER/USD in May 2024.

In response to the accelerating depreciation of the Yem-
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eni Rial, especially during the last quarter of CY 2021, the
CBY made a series of regulatory and institutional adjust-
ments designed to help restore stability in the foreign
exchange (FX) market and enhance FX management
guidelines and capacity. This process culminated in the
launch of a best practice-aligned FX auction mechanism,
and subsequent live weekly FX auctions, beginning in No-
vember 2021, using the ‘Refinitiv’ electronic platform. This
system enabled the CBY to conduct a competitive FX
management process designed to ensure transparency
and promote a robust price-discovery mechanism.

The total offers provided by the CBY from the start of the
auctions until the end of May 2024 amounted to USD 3,005
million, while the total value of bids reached USD 2,094.5
million, representing 69.7% of the total value of offers. The
allocated amounts reached USD 1,960.6 million by the end
of May 2024, representing 93.6% of the total value of bids.
The CBY was able to absorb a total amount of YER 2,476
billion by the end of May 2024, representing 50% of the
monetary base.

Regarding the interest rate, the minimum benchmark in-
terest rate on deposits in the local currency remained at
15%, which was the rate that the central bank reduced in
February 2013. Meanwhile, the lending interest rate re-
mained unregulated and determined by the banks ac-
cording to their business requirements.

Budget Deficit Financing:

Preliminary data related to the public budget execution in
June 2024 indicated an overall deficit of YER 217.1 billion,
with public revenues amounting to YER 817.9 billion and
public expenditures reaching YER 1,035 billion.
Domestic public debt increased by YER 146.8 billion or
2.3% in June 2024, reaching YER 6,454.8 billion, compared
to YER 6,308.0 billion at the end of May 2024. Direct bor-
rowing from the central bank was the main source of fi-
nancing, reaching YER 6,039.5 billion in June 2024, repre-
senting 93.6% of the total domestic public debt.
Meanwhile, domestic market instruments (Treasury Bills,
| 8
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Certificates of deposit and Islamic Sukuk) constituted the
second source of financing, with a value of YER 415.3 bil-
lion at the end of June 2024, representing 6.4% of the total
domestic public debt.

Prices and Inflation:

Achieving price stability is the primary objective of mone-
tary policy, The primacy of this objective is clearly stated
in CBY Law No. (14) of 2000. This has resulted in tremen-
dous efforts being deployed by the CBY, in concert with
the relevant government entities and the international
community’s assistance, to face the persistent adverse
macroeconomic conditions.

To achieve price stability and control inflation, the Central
Bank of Yemen places great importance on the growth
of monetary aggregates. For this purpose, a solid frame-
work has been built to target the growth of monetary ag-
gregates from both narrow and broad money concepts, in

addition to adopting a comprehensive set of indirect and
market-based instruments to manage liquidity within the
Yemeni economy. In this context, the monetary plan for
2024 projects growth in broad money and narrow money
at 13.8% and 7.7%, respectively. These rates are consist-
ent with the objective of achieving an annual inflation rate
ranging from 15% to 20%.

According tothe monthly reportissued by the Central Sta-
tistical Organization, the Yemeni Republic’s consumer
price index (CPI) recorded a value of 109.37 in June 2024
compared to 98.80 in May 2024, indicating a decrease in
the monthly inflation rate to 10.70%.

It should be noted that the Central Bank of Yemen CBY
has intensified its efforts during the past period to en-
hance the performance of its monetary policy through the
following measures:

- Achieving relative stability in the value of the nation-
al currency.

- Reducing the size of excess liquidity in the market
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through auctions and deciding not to finance the general
budget deficit from inflationary sources.

- Working onissuing Sukuk (Islamic-compliant bonds)
and other Islamic products.

- Introducing, since September 2023, of competitive
auctions to issue treasury bills and government debt
bonds. through the Refinitiv electronic platform.

- Unifying the interest rates on domestic debt.

- Activating the mandatory reserve on banks with
main centers in the temporary capital of Aden.

- Unifying the exchange rates to reflect actual market
rates according to the adopted standards, with regard to
the general budget, the sale rates of currencies through
auctions, and banks’ financial statements evaluation.

| 10
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Table 1: Monetary Survey of Yemen

(YER billion)

Des. Ma June
Items 2018 2019 2020 2021 2022 %2022 2023 2021 2024
Broad Money Supply (M2) 3.697.5 42823 5,504.2 59737 | 67010 | 72291 | 7.2535 103424 | 11.449.0 | 129463 | _13.059.1
Broad Money Annual Change (%) 142 15.8 285 85 12.2 79 0.3 - 10.7
Quasi-Money 1,907.8 19659 | 24202 | 25626 | 26651 | 2749.7 | 2.875.0 5.970.0 69794 | 8.090.8 | _8.456.8
Quasi-Money Annual Change (%) 99 30 231 59 40 32 46 - 169
Quasi-Money/Broad Money (%) 51.6 459 44.0 429 39.8 38.0 39.6 577 61 62.5 64.8
Foreign Currency Deposits 850.8 890.2 1,358.0 1,436.1 1,4969 | 1552.7 1,555.3 4,650.1 5,818.6 6,919.0 7,294.7
Foreign Currency Deposits Annual Change (%) 104 46 525 58 42 37 0.2 - 25.1
Foreign Currency Deposits/Total Deposits (%) 36.2 36.3 452 446 426 424 40.8 67.3 7.4 743 754
Narrow Money Supply (M1) 1,789.6 23165 | 3.084.0 34111 | 40359 | 44793 | 43784 43724 4469.6 | 4.8555 | 46023
Narrow Money Annual Change (%) 19.1 294 331 10.6 183 1.0 -23 - 22
Narrow Money/Broad Money (%) 484 54.1 56.0 571 60.2 62.0 60.4 423 39 375 35.2
Demand Deposits 4411 486.4 584.2 653.9 850.9 910.5 9359 940.6 1,174.2 1,217.4 1,216.4
Demand Deposits Annual Change (%) 1.7 103 201 1.9 30.1 7.0 28 - 24.8
Demand Deposits/Broad Money (%) 19 1.4 10.6 10.9 12.7 12.6 129 9.1 10.3 94 93
Currency in Circulation 1,348.6 1,830.1 24998 | 27572 | 3850 | 3568.8 | 34425 34318 32954 | 3,638.1 3,385.9
Currency in Circulation Annual Change (%) 26.2 35.7 36.6 10.3 15.5 12.1 2.2 - -4.0
Currency in Circulation/Broad Money (%) 36.5 427 454 46.2 475 494 475 332 288 281 259

Source: Central Bank of Yemen (CBY).

* According to December 2022 market exchange rates.

| 11



Monetary and Financial Devlopments June 2024

Monetary Survey
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Chart 1: Monetary Survey
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Table 2: Survey of the Central Bank of Yemen

(YER billion)

Items 2016 2017 2018 2019 2020 2021 2022 2023 2'(')";‘4 ‘;‘;2:
Monetary Base 1,795.9 24358 3,125.9 3,484.7 3,948.1 4,490.7 4,688.6 4,218.9 4,256.1 44236
Monetary Base Annual Change (%) 236 35.6 283 1.5 133 13.7 44 -10
Currency Issued 1,375.8 1,893.5 25716 2,890.5 3,3275 3,802.7 3,707.2 3,588.2 36326 | 3,650.6
Currency Issued Annual Change (%) 251 37.6 35.8 124 15.1 14.3 -25 -3.2
Bank Reserves Held at the CBY 4202 549.3 554.3 594.2 620.6 688.0 9813 630.6 6235 773.0
Source: CBY.

CBY = Central Bank of Yemen,
YER = Yemeni Rials (National Currency).
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Survey of the Central Bank of Yemen
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Chart 2: Survey of the Central Bank of Yemen.
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Items

Table 3: Balance Sheet of the Central Bank of Yemen

(YER Billions)

2016

2017

2018

2020

2021

2022

2023

June 2024

May

2024

June
2024

Total Assets 2829.7 3.9839 5,750.3 6.558.8 6.817.5 71.6215 9,149.0 11,047.2 11,093.6 11,594.6
Foreign Assets 2503 361.8 1133.6 628.4 387.8 684.0 15744 2,488.0 24419 2,799.0
Loans and Advances 2536.8 3.170.3 4.065.8 48418 57084 6.125.9 6.935.0 7.602.2 7.683.6 71.822.8
Government 2,228.6 2,860.8 3,756.3 45323 5,398.9 5,816.4 6,625.5 7,3393 7,420.7 7,559.9
Public Enterprises 308.2 3095 3095 3095 3095 309.5 3095 2629 2629 2629
Banks 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Fixed and other Assets 426 451.8 550.9 1,088.5 7213 811.7 6395 956.9 968.0 9728
Exchange Valuations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total Liabilities 28297 3.9839 5.750.3 6.558.8 6.817.5 71.6215 9,149.0 11,047.2 11.093.6 11.594.6
Banknotes Issued 1.375.8 1.893.5 2571.6 2.890.5 33275 38027 3707.2 35882 3.632.6 3.650.6
Sight Liabilities 592.4 756.8 9619 1,032.0 1.169.4 1.151.2 1.497.3 1.009.8 971.0 14016
Government 754 100.6 2436 330.6 429.7 3427 3524 2749 244.0 5438
Social Security Fund 58.7 58.7 58.7 58.7 58.7 58.7 58.7 0.0 0.0 0.0
Public Enterprises 38.1 481 105.4 485 60.3 619 104.9 104.3 1035 84.8
Demand Deposits 32.8 382 937 342 453 457 59.0 57.0 61.7 431
Time Deposits 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Foreign Currencies 53 9.9 1.7 143 15.0 16.2 459 473 41.8 4.7
Banks 420.2 5493 554.3 594.2 620.6 688.0 9813 630.6 6235 7730
Certificates of Deposit 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Treasury Bills Sold to Banks (Repos) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Liabilities of branches out of central bank control 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4531 4531 4531
Foreign Liabilities 3114 486.8 1.231.9 1.231.9 1.306.0 1306.8 266.9 6.682.0 7.664.2 7.973.6
Other Liabilities 550.1 8469 9849 1.404.4 1.014.6 1.360.9 6775 -686.0 -1.596.9 -1,853.3

YER = Yemeni Rials (National Currency). | 15

Source: Central Bank of Yemen.
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Table 4: Consolidated Balance Sheet of Commercial and Islamic Banks — Assets

(YER Billions)

ltems 2016 2017 2019 2020 2021 2022 2023 2'(')332 ‘;‘(‘)gj
Total Assets 2.961.6 3.183.1 4,034.2 44089 44297 4,594.9 52435 10.731.6 12,227.2 12,774.7
Foreign Assets 5816 532.0 822.6 909.8 916.2 971.0 904.5 3,140.0 3.883.6 4.014.2
Foreign Currency 835 446 66.8 974 116.4 135.0 1329 547.0 632.6 680.0
Bank Deposits Abroad 256.6 254.0 4143 4709 468.1 486.8 3595 1,286.5 1,751.0 1,776.4
Nonresidents 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Foreign Investment 2415 2334 3415 3415 3317 349.2 412.0 1,306.4 1,500.0 1,557.8
Reserves 4404 5718 7136 7746 8212 9383 1399.3 2.381.8 2516.5 28252
Local Currency 272 63.4 71.8 1333 1425 2339 264.7 2929 296.0 264.7
Deposits at the CBY 413.2 508.4 641.8 641.3 678.6 704.4 1,134.6 2,088.9 2,2205 2,560.5
Loans and advances 17257 1817.3 2158.8 23194 23054 23037 2.264.8 3.7194 3.929.8 39422
Government 1,301.9 1,387.3 1,554.8 1,720.8 1,963.7 1,798.1 1,926.8 2,040.3 1,940.3 1,837.3
Public Enterprises 195 13.7 19.8 204 575 61.0 0.0 0.0 0.0 0.0
Private Sector 404.3 416.3 583.2 578.2 2842 4446 338.0 1,679.0 1,989.5 2,105.0
Certificates of Deposit 0.0 0.0 1.0 1.0 0.0 0.0 0.0 0.0 0.0 0.0
Treasury Bills 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other Assets 2139 2620 3392 4042 387.0 3818 674.9 1,490.4 1.897.3 1993.0

Source: Central Bank of Yemen (CBY).
CBY = Central Bank of Yemen, YER = Yemeni Rial (National Currency).
Since the beginning of January 2023, the assessment of the position of foreign currencies in the financial centers of banks operating in the Republic of Yemen has been

approved based on market exchange rates, according to the Central Bank of Aden>s exchange rates bulletin. (A circular issued by the CBY on January 31, 2023).
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Table 5: Consolidated Balance Sheet of Commercial and Islamic Banks — Liabilities

(YER Billions)

HE S

2017 2018 2019 2020 2021 2022 2023 May ‘;‘522
Total Liabilities 2.961.6 31831 4,034.2 44089 4429.7 45949 52435 10.731.6 12,227.2 12.774.7
Deposits 22714 23743 30274 32493 3.516.0 3.660.2 3.811.0 8.153.7 9.308.2 9,6732
Government 19.3 289 230 328 0.0 0.0 0.0 0.0 0.0 0.0
Demand 408.3 4482 584.2 6539 850.9 910.5 935.9 1174.2 1,217.4 1,216.4
Time 7325 7511 774.0 815.7 838.8 859.2 908.4 651.4 660.5 658.7
Saving 2159 2211 2420 260.9 276.3 286.9 329.2 4494 459.0 4513
Foreign Currencies 8455 880.3 1,358.0 1,436.1 1496.9 1,552.7 1,555.3 5,818.6 6,919.0 7,294.7
Earmarked 499 44.8 46.2 499 531 509 822 60.0 523 521
Foreign Liabilities 293 270 62.7 366 35.0 325 224 619 1327 120.7
Banks Abroad 274 253 59.8 336 350 325 224 619 132.7 120.7
Nonresidents 19 17 29 3.0 0.0 0.0 0.0 0.0 0.0 0.0
Loans from Banks 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other Liabilities 660.9 7817 9441 1123.0 878.8 9021 14102 2.516.1 27863 2.980.8
Loans from the CBY 39 43 5.6 135 6.8 6.8 6.8 7.6 8.7 85
Capital and Reserves 2399 267.8 2911 3337 358.0 4949 520.9 667.2 709.4 7531
Other Liabilities 4171 509.6 6473 7758 5139 4004 8825 18412 2068.1 2219.2

Source: Central Bank of Yemen (CBY).

Since the beginning of January 2023, the assessment of the position of foreign currencies in the financial centers of banks operating in the Republic of Yemen has been

approved based on market exchange rates, according to the Central Bank of Adenss exchange rates bulletin. (A circular issued by the CBY on January 31, 2023).
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Table 6: Average Market Exchange Rates

(YER/ USD)
January 214.89 315.6 4775 536.0 6453 787.4 1,102.69 1,239.03 16211
February 214.89 330.7 4815 5815 655.7 865.4 112511 1,243.95 1667.75
March 214.89 3480 488.0 579.8 656.3 8915 124652 1,248.05 1,662.50
April 250.25 362.9 488.0 5134 669.4 867.8 963.65 1,225.50 1,686.30
May 250.25 362.0 4945 538.8 698.9 908.7 999.99 1,316.30 1,755.54
June 250.25 356.1 5225 560.2 7354 9339 1,094.85 1,379.30 1,824.15
July 250.25 3685 567.0 578.1 753.1 9819 1137.07 143125
August 250.25 3721 644.5 597.0 7783 1,022.6 1,154.47 1,453.85
September 250.25 3753 625.0 6105 8159 1,105.9 1134.89 1,440.05
October 250.25 3813 622.0 596.0 799.9 12693 1146.87 1513.25
November 250.25 416.3 550.5 574.0 8217 1,500.6 1,151.03 15183
December 250.25 4447 4995 601.0 7927 1,255.3 1172.48 1529.40
Annual Average 24141 3695 538.4 572.2 735.2 1,0325 1119.14 1,378.19

Source: Central Bank of Yemen.
USD = United States Dollars, YER = Yemeni Rials (National Currency),
YER/ USD = Yemeni Rials per United States dollar.
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Chart 3: Average Market Exchange Rates
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Appendix |: Statistical Concepts and Methodology
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This monthly report, issued by CBY, focuses on the developments in
and projections for global economic conditions, as well as on local eco-
nomic and financial/ monetary developments. This issue of the Report

highlighted the following topics:

Money Aggregates and Monetary Policy Developments:

Within the CBY, the General Department of Research and Statistics
collects data and periodically prepares them for publication by the 2000
Monetary Financial Statistics Manual, issued by the International Mon-
etary Fund (IMF).

The following is an introduction to the most important terms included in
the monetary tables:

. Banks: All commercial and Islamic financial institutions operating in
the Republic of Yemen that accept deposits.

. Banking System: The CBY and the commercial and Islamic banks op-
erating in Yemen.

- Government: The central government and the local councils.

. Social Security Institutions: The General Authority for Insurance and

Pensions, the General Organization for Insurance and Pensions, and

June 2024

the social security and military retirement institutions.

. Public Institutions: Public non-financial institutions and companies in
which the government has an interest and/or voting power.

- Nongovernmental Sectors: All local sectors except government and
social security institutions.

- Resident: A person who legally resides in Yemen for at least one year,
regardless of nationality, except for employees of international bodies
and institutions and international students who reside in Yemen for
more than one year.

- Nonresident: A person who usually resides outside Yemen and/or
who has not completed a one-year residency in Yemen, regardless of
nationality, except for a family or individual that has an economic base
in Yemen and has permanent housing, even if this family or individual
resides in Yemen intermittently.

- Net Foreign Assets: The external assets of the banking system minus
the external liabilities of the banking system. These are calculated for
the CBY, and the other banks based on the external assets and liabili-
ties listed on their balance sheets.

- Net Government Borrowing: The sum of the claims of the banking sys-
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tem on the central government and local councils, minus the total gov-
ernment deposits in the banking system.

. Claims on the Nongovernmental sector: The total claims on public insti-
tutions and the local private sector.

. Other ltems Net: The sum of the other assets of the banking system
minus the sum of the other liabilities of the banking system, represent-
ing items that are not included in the definition of net foreign assets, net
government borrowing, or claims on the nongovernmental sector on the
CBY balance sheet and on the consolidated balance sheet of the coun-
try’s commercial and Islamic banks.

- Currency Issued: The cashissued by the CBY, consists of cash circulat-
ing outside the banks plus cashin banks’ vaults.

- Money: Currency in circulation plus demand deposits in Rials in the
banking system belonging to both the (local) private sector and public
institutions.

- Quasi-money: Both savings and time deposits in Rials and deposits in
foreign currencies in the banking system belonging to all sectors men-
tioned in the definition of money, in addition to the deposits from social

security institutions.

- Money Supply: The sum of money plus quasi-money, as well as the sum
of net foreign assets, net government borrowing, claims on the nongov-
ernmental sector, and other net items.

. Banks’ Deposits at the CBY, comprising the following:

1) Reserve requirement: The minimum value that banks must keep at the
CBY to meet the mandatory reserve ratio imposed on bank deposits.

2) Current accounts: Accounts opened by banks at the CBY in local and
foreign currencies (certificates of deposit in Rials are not considered part
of these accounts).

. Bank Advances: Credit granted by commercial banks in the form of
loans, facilities, and discounted securities, in addition to financing pro-
vided to Islamic banks for their investment operations.

. Loans and Advances Granted to the Private Sector by Banks: Among
others, direct loans and facilities are granted by banks to the private sec-
tor, as well as the banks’ investments in these companies.

. Loans and Advances Granted to the Government by Banks: Agency
deposits (alternatives to Islamic bonds), certificates of deposit, and gov-
ernment bonds.

. Exchange Rate and Monetary Policy: The CBY strives to stabilize the
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national currency exchange rate - a monetary anchor point - against
major foreign currencies through effective monetary policies aimed at
achieving a macroeconomic balance between supply and demand and
at curbing price inflation. The CBY’s General Department of Foreign
Exchange and Exchange Affairs is the source of the relevant data and
procedures.

. Public Finance: The Ministry of Finance is the source of the statess
general budget data. In addition to these data, we rely on data from the
ministry’s General Budget Department, which includes budget data on
the following:

- Public Revenues: Oil and gas revenues; direct and indirect tax reve-
nues, including customs duties; and nontax revenues.

. Grants: All sums obtained as donations free of charge from allies and

friendly countries.

June 2024

- Public Expenditures: Current expenditures of the economic classifica-
tion of the budget and development and capital expenditures.

. Total Balance: This represents the state’s general budget and in-
dicates the relationship between public revenues and overall public

spending.

Consumer Price Index:

This index is calculated by the Central Statistical Organization (CSO)
based on the prices of a fixed basket of goods and services typically
consumed by families in Yemen. The CSO uses data from the family
budget survey for 2005-2006, and assigns the value of 100 to December
2008, to determine the general level of prices in the country. A modified

Lapsers index is used to derive the values.
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Disclaimer

Beginning in August 2008, monetary and banking data were amended and updated by the 2000 Monetary and Financial Statistics Manual,
issued by the International Monetary Fund (IMF).

By Article 45 of Law No. 14 of 2000 on the Central Bank of Yemen (CBY), all institutional and individual data and/or information provided to the
CBY is strictly confidential, to be used only for statistical purposes; and no information may be published that reveals the financial condition
of any bank or other financial institution.

The data in this report that came from government ministries and agencies are preliminary and thus subject to change.

The authors used projections by the IMF when the relevant information and/or data were not available from national sources.

This monthly report is published by the General Department of Research and Statistics at the CBY - Head Office - Aden.

Website: https://english.cby-ye.com/

E-mail: rsd@cby-ye.com
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