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This Monetary Policy Statement rc,·iews the pcrfonnance of monetary policy during the period July to December 2011 and outlines the 
objectives of monetary policy for the first half of 2012. The Statement also d iscusses major challenges, which may influence the conduct of 
monetary policy during the renew period. A summary of the princ iples that will guide monetary policy fom1ulation and implementation 
from January 2013 to December 20 I 4 are outlined in the linal part of the Statement. 

2.0 TARG[TS A:--O CIIALLE:-;c.r: . .s 

In the ~ccond half of 2011. monetary policy remained focused on achieving the end-year inflation target o f 7.0%. To this end, reserve and 
broad money growth rates were projected to grow by no more than 4.1 % and 4.2%, respectively (see Table 1 ). 

Table I : Selected Monetary Indicators, 20 10 - Dec 2011 (% change) 
--- --- -- - · ·~ 

2010 Jan - June 2011 , July - Dec 2011 ' 
- --------- ~--- - ----------

Actual Prog. Prog. Actual Actual 

9.0 
,-- ---- ·---- - -~-·• 

Overall Inflation 7.8 8.0 
I 7.0 7.2 

r - . • J -- ··----

Non-food Inflation 11 .8 12.2 12.3 9.7 10.2 
\.-- -- . ~--- --

l _ _ __ _ Food Inflation 3.8 4:~- .. j. 5.3 --~- __ ~-~ _ .. . __ -~-~--
1 

1 ReserveMoney 1.2 -4.0 I -8.0 4.1 13.0 

r~~~~ad-Mo~~~------- - 18.2 4.9 - - i. 17~~ _: ~l _-_ 4~---~-- ~=---4~~ ~---~j 

l Do~i:~~~:;;t_~_-_· ~ -__ 3:~--- ~- ~-- _-1t:~J~=~ ~t~ ~ 
1----~blic Enterprises '. 34.2 : - 90.0 i - '. -10.1 ! 

~ ;:

1

;;~:::;~gc;~d:, G□PJ _: _ ~8 _ ,-4 _ L 
2~~ __ F ,3_J _ ~·.~ _I 

Source: Central Statistical Office- T he Monthly; and Bank of Zambia 
• Indicates no target under the ECF Programme 

- Inflation figures are on annual basis 
* Projections for Jui - Dec 201 I are preliminary figures 

During the second half of 201 1, the Bank faced a number of challenges in attaining inflation target. The major ones were the following: 

- The pass-through effects of the depreciation of the K wacha following the protracted debt crisis in the Euro Zone and the 
pessimistic global growth outlook; 

- Seasonal increase in prices of some food items such as fresh vegetables due to low supply; and 

-Excess liquidity arising from increased Government expenditure on maize purchases and general elections. 
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The above challenges were partially mitigated by lower production and transport costs due to the reduction in the pump price of 

petroleum products and improved supply of food items in particular maize grain and its by products. 

In addition the Bank of Zambia continued lo rely largely on Open Market Operations (OMO) to maintain reserve money within the 

programmed growth path. This was supported by the primary auction of Government Securities. 

3.0 A SSESSMENT Of MONETARY POLICY OUTCOME, J ULY-DE('[~lllER 20 I) 

The perfomi:mce ofmom:tary policy during the second halfof20 1 I was favourable. The annual 0 :crall inflation declined to 
7

·_
2
% in 

Dcccmber201 1 from the 9.0% in June 2011 and was broadly in line with the end-year target of7.0%. This favo~rable out turn was attributed 
to the fall in both food and non-food in0ation to 3_9% and 10_2% from 5_3% and 12.3% in June 20 11. respect ively. However. both reserve 
m?ne~ and broad money were above the targets and increased by l J.0% and 4.6%, respectively. Developments in interest rates were mixed 

with yields on Government securities rising while commercial banks' interest rate5 decreased. 

In the foreign exchange market, the Kwacha depreciated against major traded currencies. This was duet? th_e a~verse s~ntim~~ts emai~ating 
from the prolonged debt crisis in the Euro zone. The stock market continued 10 post gains, with all maJor 111d1cators m pos1t1ve territory. 

J. J O VERALL INFLATION 

As at end-Dect:mber 201 1, annual overall in nation declined 10 7.2% from 9.0% in June 20 11 and was broadly in line with the end-year 
target of7.0%. This favourable out tum was a1tribu1cd 10 the fall in both food and non-food inflation to 3.9% and 10.2% from 5.3% and 

12-3% in June 201 1, respectively (see Chart I and Table 2). Of the 7.2% annual overall in0ation in December 2011 , food products accounted 

for 1.9 percentage points. whik non-food products contribu1ed 5.3 percentage points. 

Chart I: Annual Inflation, Dec 2007-Dec 2011 (%,) 
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Source: Bank of Zambia 
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Table 2: Inflation Out turn, December 2007 - December 2011 ("/4,) 

! - -·-- ---- -
Month Monthly __ l____ Annual 

Overall i Food - Non-Food : Overall Food Non-Food 
! Dec-07 t .3 I 2.0 0.8 l 8.9 5.9 11 .9 
~ -08 1.0 I 1.3 0.8 i 9.8 9.1 10.4 
~-08 1.3 i 2.8 -0.1 I 12.1 15.6 8.8 
I Sep-08 1.3 I ' 0.2 2.3 ! 14.2 16.2 12.4 r Dec-08 2.4 i 3.7 1.2 i 16.6 20.5 12.9 r--- - -
~ ar-08 0.3 I -0 8 1.3 I 13.1 13.9 12.3 
: Jun-09 1.1 I 1.0 1.2 I 1'1 .4 14.1 14.7 
I Sep-09 0.1 ! -0.5 0.1 I 13.0 13.9 12.1 

~ 9ec-09 . ~ . 1 ~() I .. - ----- -· - ·- -
0.8 _ 1.1 I 9.9 8.0 11.8 

Jan-10 
.. - - · - .. -

1.0 1.5 0.4 i 9.6 7.1 12 .0 

I Feb-10 0.9 i 0.8 1.0 I 9.8 8.2 11 .3 
I 
I Mar-10 0.7 ! 0.3 1.0 I 10.2 9.3 11 .0 
! Ap,-10 0.4 ' 0.0 0.9 : 9.2 7.3 11 .2 

f-/lay-1 0 01 : ·0.1 1.4 , 9.1 6.5 11.6 
Jun-10 -0.1 -1.6 1.3 ; 7.8 3.8 11.8 
Sep-10 -0.3 -0.6 -0.1 ! 7.7 2.8 12.5 
Dec-1 o 1 7 2 7 0.9 I 79 4.4 11 .3 
.Jan-11 2.0 2 3 1.8 I 9.0 5.2 l ~.R 

-·-- ·· -- --- - --· -- -- ---- r-- ----· --
Feb-11 0.9 0.0 -- .!:§_;_ 9.0 4.5 13.5 ... - ----- -- ·· - ·•- ------ -·- -----
Mar-11 0.8 -0.4 1.9 i 9.2 3.8 14.5 
Apr-1 1 0.0 -0.5 0.5 · 8.8 3.3 14.0 

May-11 0.7 07 0.8 8.9 4.2 13.3 
Jun-1 1 0.0 -0.5 0.4 9.0 5.3 12.3 
J~l-11 1.0 1.0 1.1 9.0 5.9 11.8 - r---- ·----· --- ---- ----- -
Aug-11 0.3 -0.4 0.9 I 8 3 5.4 10.9 
Sep-1 1 0.1 0.0 0.3 8.8 6.0 11.3 
Oct-11 0.1 0.3 -0.1 8.7 5.7 11.4 

' -
Nov-11 0.0 0.6 -0.5 , 8.1 6.0 10.0 

. · oec-11 o.f ; ·o.7 
.. .. -

f.2 
-- ·19 ---~·- -

1.1 10.2 

Source: Central Statistical Oflice Bulletin-The Monthly; and Bank of Zambia 

3.2 Monetary and Credit Developments 

3.2.1 REsERVE Mo~i:v 

- ·•·-- ··-·-- · 
Year -to-date : --- ----------' 

Overall Food Non-Food : 
8.9 '. 5.9 11.9 I 

5.4 ! 7.2 3.7 : 

7.6 I 10.9 4.5 ' 
10.9 · 12.1 9.7 · 

16.6 I 20.5 12.9 I 
3.2 I 2,3 I 1.4 

5.6 I 5.0 6.2 ; 
7.4 I 5.9 - ~-9 j - -- .. -- - . - . 

9.9 , 8.0 -- _J 1.? .. : 
1.ci" : - 0.4 ; 1.5 
1.9 2.3 1.4 
2.5 2.6 2.5 i 
3.0 ' 2.6 3.4 : 
3.7 · 2.5 4.8 1 

3.6 · 0.8 6.2 I 

5.3 i 0.8 9.6 I 

7 9 ; 4.4 11.3 I 

2.0 I 2.3 1.8 ! 

2.9 ; 2.4 3.4 ! -
3.8 i 2.0 5.4 , 

3.8 · 1.5 5.9 , 
4.6 : 2.2 6.7 ! 

4.6 I 1.7 7.2 I 
5.7 2.7 8.4 I 
6.0 I 2.3 9.3 : 
6.2 ' 2.3 9.7 ! 
6.2 , 2.6 9.6 ! 

- . 6.3·;- - . 
3.2 

- -·---·1 
9.0 . 

---- 7.2· 1- -- f g -·- 10.i l 
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Over the review period, reserve money increased by 13% to K5,J85.4 billion largely on account of Government's net spending and 
redemption of OMO liabilities. Government operations injected a total ofK2, 183.3 billion through net spending, while K984.5 billion was 
added to the banking system liquidity as maturing OMO funds. The impact of this liquidity injection was partly offset by net sales of foreign 
exchange worth K 1,410.1 billion and net sales of Government securities worth K765.3 billion. 

Jn November 2011 , the Bank of Zambia reduced both the statutory and core liquid asset ratios by 3 percentage points to 5% and 6%, 
respectivel y, to case the cost of credit and support lending to productive sectors. In support of this policy stance, the Bank of Zambia 
remained out of the market during the latter part of the year. As a result, OMO withdrawals for the review period declined to K4,843.9 
billion, down from K7,902. l billion in the first six months of 201 1. Consequently, monthly average reserve money increased by 6.6% to 
KS ,013.6 billion, exceeding the target ofK4,89 l .0 billion by K 122.6 billion (sec Chart 2). 
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3.2.2 BRo,,o Mo:--EY 

Preliminary data show that broad money (M3) grew by 4.6% to K22,564. I billion at end-December 2011. This was on account of 
increases in the Net Foreign Assets ( NFAJ ; nd Net Domestic Assets (NDA) which grew 6.6% and 3.1 %, respectively. The increase in the 
NFA was a11ributcd 10 5. 7% dcprcc1a11on m the exchange rate of the Kwacha against the US Dollar during the period under review. Similarly, 
the rise in the NOA was due to an IS. l % increase m domestic credit resulting largely from increases in Net Claims on Central Government. 
In terms of contributions to M3 growth. the NOA and NFA contributed 1.7 and 2.8 percentage points, respectively. Exclud ing foreign 
currency deposits that declined by 11 .4%, money supply increased by 15.3% in the period under review compared with minus I 6.3% 
recorded in the first half of 20 I I. 

On an annual basis, ~-13 grew by 2'.!.5% during thc period under review compared to 29.2% m the previous period. This was on account 
of increases m both the NFA (39.3%) and NDA ( 11 .9%). The incrcase m the NFA was attributed to a 1.5% increases in Gross International 
Reserves and 6.6% dcpreci.it1on of the exchange rate of the Kwacha against US dollar. The rise in the NDA was mainly due to the expansion 
in lending to the private sector. Excluding foreign currency deposits, growth increased to 26.8% in the second half of20 J 1 (sec Table 3 and 
Chart 3). 

Table 3: Broad Money Developments (in K' billion unless othern·ise stated), Dec 2009 _ Dec 2011 

r Dec · . -· -.iuri - --- · .. 
; Description Dec Jun Dec 2009 2010 2010 2011 2011* 
' ~ - 16,698.3 18,427.2 21,573.7 22,564.1 
: Broad Money (M3) 14,125.5 r--:---- --·-·- --- ---------

o/w Foreign Exchange Deposits - ---- - --~:~;5~8-
4,769.9 6,759.0 8,680.9 7,695.2 I M3 (excl. Foreign Exchange Deposits) 

9 029.7 11 928.4 11,717.2 1'2,892.8 ! 6-Month Change in M3 (%) 
14,868:9 

8.0 18.2 2.5 17.1 ~ -----~ ·-------------- - 4.6 
! 6-Month Change in Foreign Exchange Deposits (%) 

--
-2.5 -6.4 1.8 28.4 -11.4 I 6-Month Change in M3 (excl. Foreign Exchange 

13.1 Deeosits} (%) 
32.1 3.3 

! Annual Change in M3 (%) 10.0 15.3 
20.6 27.7 30.8 ' 29.2 22.5 

Annual Change in Foreign Exchange Deposits {%) 47.5 -5.9 
1 Annual Change in M3 (excl. Foreign Exchange 32.7 82.0 13.8 
: Deposits) (%) 9.2 49.0 29.8 8.1 26.8 
Source: Bank of Zambia *Estimate 
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Chart 3: Annual Broad Money Growth, Dec 2007 - Dec 201 I 
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3.2.3 D 0 ~1F.snc CREDIT 
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Domestic crcdit2 grew by 18. I% to K 17,958.2 billion during the second half of20 1 I compared with 2.3% in the first halfof 2011 (see 
Table 4). This out tum was largely as a resu lt of the increase in net claims on central Government by 35.0% compared to a contraction of 
19 .5% in the previous period and contributed 7.6 percentage points to domestic credit. Credit to the private sector rose by 8.2% during the 
review period, down from 20.8% recorded in the first half orno 11, contributing 2.5 percentage points to domestic credit growth. Excluding 
foreign currency denominated loans which increased by 12.0%, domestic credit grew by20.3% compared to a decline of 4.9% in the first half 
of 2011. 

On an annual basis, domestic credit growth was 20.8%, largely due to the rise in private sector credit by 30.8% and contributed 11.2 
percentage points to the annual growth rate. Credit to the ccnlral Government increased to 8.7% in the review period, contributing3.4 
percentage points to annual growth. 

Table 4: Domestic Credit Developments (in K' billion unless othenvise stated), Dec 2009 - Dec-Dec 2011 

----------------- - -.- - - -.----,·--- - -,---- -,------, 
Description Dec 09 Jun 10 Dec 10 Jun 11 Dec 11 

Domestic Credit (DC) 12,137.6 13,732.5 14,865.3 15,208.7 19,958.2 
1----------- --------·--·t---~1-- ----11--- ---1t----l-----l 

O/w Foreign Exchange Credit 2,956.4 3,182.2 3,134.4 4,051.8 4,538.4 
1--- ---------------------f----- - - ---t-- ---t----+-----1 

DC (Exel. FX Credit) 9,181.2 10,550.3 11_,731 .. 0 11,1_56.9 13,41_9:~ 
---- ---- -----t---'----+----+----+-----.+---..:.....-1 

6-Month Change in Domestic Credit 

6-Monlh Change in Foreign Exchange Credit 

6-Month Change in DC (Exel. Foreign Exchange 
Credit) . 

Annual Change in Domestic Credit 

Annual Change in Foreign Exchange Credit 

Annual Change in DC (Exel. Foreign Exch~ng~ ,, .- .. .. -
Credit) · · · · ·. • ... · · · · ' 

Source: Bank of Zambia 

.• 1 ! ·fined tu include foreign currency loans 
('ompn:h.:ns11 e Y c ~ 

9.3 

1.6 

11.9 

15.2 

-1.5 

.2f.9 
•, . 

13.1 

33.0 

9.3 · · · 
.,., :.· 

23.6 

9.4 

28.7 

2.0 2.3 18.1 

4.5 29.3 12.0 

1.3 · -4.9 
- ' ?.0.3~ _-,'., 

22.5 10.7 20.8 

23.0 27.3 44.8 
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0 
· - fi th I rgest share of outstanding credit of29.4% in 

n a sectoral basis, households (personal loans category) continued to account or e a ] ,- II d b r -

D d J 7 7o/c [ 19 8% ,o owe y manu,actunng 
ecember 20 11 compared to 25.5% in June 20 11. The agricultural sector was secon at · 

0 
• • ' - 1 S - 5 0o, 1 9 

12 2
0 , [I I 

7 
- - 5 401 [5 83/c] Fmane1a erv1ces, . ,o [ . %] 

· 10 • %), wholesale and retail trade, I 0.4% [ 11.9%), transport and commun1cat1ons · 1 0 
• 

0 
' ' 

construction 4.2% [6.1 %), and mining and quarrying 4.2% [2.7%) (see Appendix III, Table Sa). 

3.3 FOREIGN EXCHANGE MARKET 

D 1 · - - - · n d b mbination of domestic and international 
eve opments in the domestic foreign exchange market continued to be m uence Ya co . . . 

fact~rs. On the domestic front, supply of foreign exchange decreased, underpinned by lower inflows from the mmmg companies and 
foreign financial firms. 

On the international front, adverse sentiments emanating from the prolonged debt crisis in_the Euro zone ca~sed an a_ppreciation in the 
US dollar against major currencies. The debt overhang in the Euro zone sparked concerns about an economic recession _and knock-~n 
effects on emerging countries as the year approached its end. As a result, the price of copper on internattonal markets c~ntmued to fall m 
the second half of the year. The copper price closed the year 12.1 % lower to a six-month average of US$8,269.8:, per tonne from 
USS9,404.57 per tonne, as China, the single largest consumer of the metal, began to register cuts in its orders and shipments. Consequently, 
the Kwacha came under pressure as international investors sought refuge in the US dollar and copper export earnings reduced. 

~espitc this background, the K wacha's perforn1ancc against major currencies was mixed. The K wacha posted a depreciation of 5. 7% 
against the US dollar to close the period at KS.087.69/USS m December 2011 from K4,84 l .67/USS at end-June 2011 . The Kwacha also 
posted losses against the pound sterling. shcddmg 2.2% to K?,923.99/£. In contrast, the Kwacha gained against the rand and curo, which 
suffered the most from the debt crisis on the international market. The K wacha appreciated by 11.4% and 5.5% against the South African 
rand and the curo to close the year at K63 I .72/ZAR and K6,501 .8 I/€, respectively (see Chart 4). 

Chart 4: Exchange Rates (Kwacha per foreign currency), Jun 2009 - Dec 2011 
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Although the exchange rate levels attained during the quarter continue l 1 . 1 . 
I d 

. I b ks d d c o ,i tract forc1"n cxch· . 
supp 1c to commercia an re ucc . £3anks recorded net purchases of uss15 . ". angc suppliers into the market volumes 
million in the first half of 2011 , while salers to the burcaux-dc-chan , ~ 5

·
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million from I/le public compared\ ·th u' S$S92 I 
H h 
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b . vcs ors in t c mtern·ll 1 __ m1 10n. 

t c omcst1c mar et, wit commercm anks increasingly selling US d II . ' ion a market dominated t d · b h · · . 1i· o ars m exchange fo h ra mg e av1our m 
currency transactions). In t 1s regard, banks gave up an increased a f r 01 er non-K wac},·1 curr · ( 11 · 
with USS2 I 3.9 million in the first half of 2011 . mount O US$J29.3 million in inter-eurr~n 

1
encies ~o-ca ed mter-

cy ransact1ons compared 

Faced with increased volatility as a result of these events th, 8 z • . 
0 b . I , c o intervened t ff: 

economy. n a net as1s, t 1e BoZ sold a total of USS 146.5 million co . _ . 0 0 set some of the advcrs f; . 
first h:rl f. Consequently commercial banks' US d II . . mp,ued with net purchases fUS$ e allout on the domestic 

• o ar net pos111on fell by uss22 ° 224 0 millio d d d · h 
from USS 11 .2 million long at the end of June 2011. .7 million to uss22 5 : . n r~cor e urmg t c 

· million short m December 2011 
3.4 INTERN,\TIO:SCAI. TRADE DEVELOPMENTS 

Preliminary data indicate: that Zambia continued to rcco d r. 
b II 

. r ,avourablc cxte I 
y an ovc:rn merchandise trade surplus (c.i.t) of US S58S.) mill io . · rna sector performance in t 

the first half of 20 I I (sec Appendix Ill , Table I). This out t n. This v.:as however, lower th US he second halfof20 I I , evidenced 
merchandise export earnings. um was explained by a higher i an . S l ,032.1 million recorded during 
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The merchandise import b"II b 
Thi. . 

1 
s 1 grew Y 23.5% to US $3,964.3 million from US $3,210.9 million registered during the first half of2O1 I. 

m shwas mam Y e~plained by increased imports of petroleum products ( 140.6%), iron and steel and items thereof (42.8%), electrical 
acmeryandequ1pmcnt(4llo/c) I · d ·· ' d · 1 b .1 d . · 0 , P ast1c an rubber products ( 40. 7%) paper and paper products (36.6%),fertiliser (24.2%), in ustna 

T~~;:;;~ equipment (22.2%), food items ( 18.0%), chemicals (13.0%), vehicles ( 12.8%) and other imports (2.5%) (sec Appendix Ill, 

~elrchand'.se export earnings grew by 7.3% to US $4,552.6 million from US $4,243 .0 million registered during the first halfof201 I, 
mam ycxplamed byan i · d. · · 3 ( ·11 · fi US S . . ncreasc m non-tra 1t1onal exports. Non-traditional export earnings surged by 54.2% to USS 1,09 . ) m1 ion rom 

b 7os. 7 milh~n recorded during the first half of 2011. An increase in the earnings from the export of copper wire, cane sugar, burley 
to acco, cotton lmt, electrical cables, fresh fruits and vegetables, gemstones, and wheat and meslin, explained this out tum. 

During the same period, copper export earnings, marginally declined to US $3,360.6 million from US $3,376.9 million recorded during 
the fir5t _half of 2011, largely on account of a decline in the average realised price by l 6.9%. Concerns of the European debt crisis 
threatenmg global growth and slowing demand for metals in China, explained the slide in the copper prices. Copper export volumes, 
however, grew by 19.7%. Cobalt cxpo11 earnings declined by 37.1 % to US $99.0 million from US $157.3 million, due to a drop in both 
export volumes and the average realized price. Export volumes and the average realised price of cobalt fell by 22.5% and I 8.9%, 
respectively (see Appendix lJI , Table 2). 

3 .5 FISCAL DEVELOPMENTS 

Fiscal performance weakened during the second half of 2011. Preliminary data indicate that the central Government recorded a budget 
deficit of K I, 702.9 billion during the second half of 2011 against the programmed deficit of K 1,521.2 billion {sec Appendix Ill, Table 6). 
This out tum was due to higher than programmed expenditure, despite revenues being higher than the target. 

Total revenue and grants at K 11,447.0 billion were 14.2% higher than the programmed level of K I 0,021.1 billion, mainly explained by 
the buoyant tax out tum coupled with higher than programmed grants. Tax revenue was K9,98l .8 billion, 12. 1 % above the programmed 
level of KS,9O5. 7 billion . The out tum in tax revenue was largely explained by the favourable performance in income tax, particularly 
mining corporate tax. Similarly, total grants were K 1,236.5 billion, 52.0% above the programmed level ofK813.4 billion. Total grants were 
mainly due to higher disbursements of direct budget support. However, non-tax revenue, at K228.7 billion was 24.3% below the 
programmed level ofK335.9 billion, largely driven by lower than programmed recoveries of fertili ser support loans. 

Total expenditure during the second half of 2011 at K 14,278.1 billion was 2.7% above the programmed level of Kl 3,907.9 billion. This 
was largely driven by higher than programmed expcndlturcs on maize marketing and tripartite elections. In addition, the changes in line 
ministry balances were K723. I billion againt the programmed K2,365.7 billion, implying higher expenditure than programmed during the 
review period. 

In terms offinancing, the Government borrowed K 1,702.9 billion against the programmed financing ofK 1,521.2 billion. Total financing 
comprised domestic financing of K 1,794.8 billion and net foreign debt amortisation ofK91 .8 billion. 

3.6 Money and Capital Markets Developments 

3.6.1 MONEY M ARKETS 

Interbank market 
The volume of funds traded in the interbank money market nearly doubled in the review period to K27,042.0 billion from Kl5,825.6 

b 'II ' ·n the first half of2O l I . The increase in adjustment funds traded was largely due to a continued concentration ofliquidity in a few 
b:n~o; ~c strong demand for short-term funds pushed the weighted average interbank rate up to an average of 7. 7% from 2.8% in the first 

six months of the year. 

N 
_ •ct I participation in the interbank money market was evidenced by the turnover of funds traded in foreign currency assets. 

on res i en · ed · h USS8 0 ·11· · I N 'd Non-residents lent USS3 I 0.2 million to local institutions com~a
6
r
94

,
6
v1

5
t _

11
_ , m1 . 1odn prehv1ofius y.h 

1
ofn-res1 ents' borrowing from local 

. . tcd to USS4 403 O million down from US., , . m1 10n receive m t e 1rst a of201 I. Forthe Kwacba assets 
participants amoun · • · . ' . ' 
no transactions were recorded in the review penod. 

Overnight Lending Faciltty . . . . . . . . . . . 
. d th · borrowings at the overnight lending facility wmdow, despite an increase m interbank hqu1d11y during the second 

Banks increase cir · · h · b k k B k b d I f ~ - . . · 
h

. f1 1 dthe skewed distribution offunds m I e mter an mar et. an ·s orrowe a tota o K2, 7_,9_:> b1lhon m short-
h If f2O1 I T 1s re cc c , . . . . 8 0 . · d fi th Bank of Zambia, which was nearly 70°10 higher than the total of K 1,6 I 6.8 b1lhon borrowed in the firs t half the 
tenn relief fun s rom e . 7 8'¼. 18 go, 

fi d re advanced at rates ranging from . o to . 1 0 . 
year. These un s we 

Gover11me11t Securities Market 
, t securities offered to the market was increased in order to meet immediate government funding needs and 

The .\mount of Govcmmen . 
I. ·ct ·ty resulting from matunng OMO funds. 

absorb excess 1qu1 1 

. . T , , bills was increased to K6,36O.O billion from KS,7OO.O billion recorded in the pre,·ious period. On a 
The auct_10n s ize for rc;:ur~ translated into an average tender size ofK244.6 billion, up from K2 I 9.2 billion offered m the first half 

weekly basis, the amoun~ odcr~- k ,
11 

c:<l in latter half of the year, particularly among non-resident investors. Investors submined bid 
· OI I However deman ,,ea c c: d d f KJt I 4 b' II' Th' · · ot 2 · · , ' _ S billion, which represented an average we~kly eman ~ 9_ . 1 10n. 1s compares against the bids of 

amount mg !0 . K4,97)· ekl demand of K265.4 billion. submitted m the preceding penod._ Total sales to the market were recorded at 
K6,9O1 .6 billion, or _we · Y . . fK3 820.3 billion, resulting into a surplus of K 125.6 billion. 
K3,945.9 billion agamst maturities o ' 
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S
. · ·11 · "' Kl 7000billioninthepreviousreviewperiod 
1m1larly, the amount offered for Government bonds increased to K2, I 00.0 bi 10n irom ' · If f 20 10 1 1 · 

Th
. · · 3 3 b·11 · sted in the last ha o . nvestors paced 
1s rcprescntcdamonthlytcndcrsizeofK350.0billioncomparedw1thK28 · 1 ion po . . d Kl 2676 b.ll' 

bids worth K2,372.6 billion, which translated into an average subscription rate of 113%. Out of thc bids receive ' ' · 
1 

ion was 
accepted against a maturity ofK501 .9 billion (sec Table A 111.7). 

Stock of Government Securities 

Against the background of weak demand for short-term securities, the total amount of Treasury bills in ci~culation increased by 3.8% 
to K6,398.4 billion, compared to a growth of 36.9% in the first half of2011. Similarly, the stock of outstanding Government bonds rose 
by 16. I% to KS,603 .0 billion from K4,826.4 billion compared to an increase of 11 .8% previously. 

In view of the foregoing, the total amount of Government securities in circulation rose by 8.4% to K 13,122.4 billion f~o~ K I 0,988.3 
billion recorded at end-June 2011. Commercial banks accounted for the largest proportion, with a holding of K7,466.9 b1lhon (56.9%). 
The non-bank public accounted for K3,583.3 billion (27.3%) of the total government securities outstanding. The Bank of Zambia 
accounted for K2,072.3 billion, which was 15.8% of the total outstanding securities." 

Non-resident investment in Government securities declined in the latter half of2011 . Total foreign holdings of Government securities, 
which initially rose to a peak of K 1,029.4 billion m August, declined by 24.8% to K707. I billion from K939.8 billion at end-June 2011 . 
Non-residents' holdings of Government securities at end of the year represented 5.4% of the total stock of Government paper outstand­
ing. Their portfolio cgntinucd to mainly consist of Treasury bills which accounted for 68.0% of non-resident holdings of Government 
securities. 

3.6.2 CAPIT,\L MARKET 

The capital market continued to post gains, with all major indicators in positive territory. Market capitalisation rose by 23. 7% to 
K48,929.2 billion_ (equi\'alent of USS9,409.0 million) from the end-June 2011 position ofK39,540. I billion (USS8, 135.0 million). With 
most share_pnccs increasing during this period, the LuSEAII share index increased 3.1 % to 4,040.4 from 3,918.7 (see Chart 5). However, 
th~ ~reh_mmary data show that net foreign portfolio inflows to the market totalled USS0.2 million for the period, down from US$! 3.3 
million m the first half of the year. 

Chart S: LUSE Indicators, Feb 2008-Dec 2011 
-----
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3.7 Interest Rates 

3. 7. I GovERNMCNT SEi::uRmES INTEREST RATES 

Yield rates on Government securities edged upwards on all t 
. h d T . . cnors except forth 15 

wc1g h: an:ragc rcasury bill )'!Cid rate rose by 400 basis poi· t d' . e -year bond on . d . f h- . n s, en mg the pc . d account of the dcp d d d Th mam n\'ers o t 1s composite rate were yield rates on the 273_ no at an average of 12 40 rcssc eman • c 
12.8% and 13.8%, respectively. The yield rates for the 91 _ d ~;d 364-day papers that gained 407 1/o from 8.5% at end June 2011. The 
averages of 7. 7% and I 0.5%, respectively (sec Chart G). an Z-day securities ended the p . d and 433 basis points to averages of 

cno 185 and 223 basis points higher at 

-
• 
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C hart 6: Treasury bill yield rates(% p.a), Jan 2009 - Dec 2011 
----·--
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Similarly, most yield rates on go\'emmcnt bonds increased in the second half of201 1. The yield on the 2-year paper increased by 30 I basis 
points to 14.2% \\'hilc yield rates for the 3-and 5-ycartenors were higher by 212 and 149 basis points, ending the period at averages of 13.8% 
and 16. I%, respectively. Yield rates increased modestly for the 7- and I 0- year tenors, rising by 26 and 22 basis points to 14.3% and 15.1 %, 
respectively, while the yield rate for the 15-year bond declined by 3 basis points to 16.7%. As a result, the weighted average bond yield rate 
rose by 73 basis points to 15.0% (sec Chart 7). 
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Chart 7: Government bond yield rates(% p.a), Jan 2009 - Jun 2011 
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3. 7.2 Cm1MERC1A1. BANKS INTEREST RATES . .d Th Weighted Average Lending Base Rate 
· k • · 1 · terest rates decline · e b 2011 H During the second halfof201 I, all reported commercial ban s nomma 10 (Z6 4'¾) respectively, in Deccm er · owcvcr, 

(Wi\LBR) and the Average Lending Rate (ALR) decreased to 16.6% (19.0%) and 23·6%_ · ,,
0 

' mounts exceeding K20 million remained 
0 d h 30 day deposit rate ,or a the Average Savings Rate (ASR) for amounts above K I 00,000.0 an t e · 

constant at 4.3% and 5.3% respectively (sec Chart 8). 

. ov.) J 2008 - Dec 201 1 Chart 8: Lending and Savmg Rates, ( o , an 
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During the review penod the movement m real interest rates was mixed. This was due to the fall m annual inflation and the decline in 
nominal interest r:itcs. The real WALBR and the real ALR declined to 9.4% [ I 0.0%] and 16.4% [17.0%], respectively. On the other hand, 
the real ASR for amounts above K I 00,000.00 and the real 30-day deposit rate for amounts above K20 million rose to negative 2.9% 
[negative 4. 7%] and negative 1.9% [negative 3.7%), respectively(sec Chart 9). 

Chart 9: Real Interest Rates(% ), Jan 2008 - December 201 1 
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3.7.3 NoN-BANK F1NANCJAL INST1Tun0Ns LENDING RATES 

In the second halfof2011 h . . 
incrcas d . . , t c average annual interest rates de i-·. d . , II b c cornpct1t1on encouraged by th b. . . c me ma su -sectors of the non-bank financial institutions sector due to 
annual · t . . e •-annual publication ofco 1· · · • . m crest rate dee 1 med by 5 

5 
. . rnpara 1ve interest rates m the pnnt med 1a. The overall average effective 

mte t . percentage pomts to 57 7o/c fr 63 I o, . res rates were recorded in the le • fi · 0 iom · 10 m the first half of 2011 (see Table 5).Signifieant declines in 
asmg mance sub-sector. 

Furthermore, in the last quarter of the year 2011 the Ban . . 
find mg ways to further reduce the cost f d. S ' k of Zambia engaged all non-bank financial institutions in discussions aimed at 
downwards. In this regard it is exp todehre Ith. ome oflhe non-bank financial institutions indicated wi llingness to review the cost of credit 
d ., ' ee e t at I i! average effecti I f . ecrease ,urther in the first half of 

2012
_ ve annua rate o mtercst for the non-bank financial institutions sector might 

~owev~r, interest rates of the micro-finance and I . . . , . . . . 
their funding. These institutions m . 

1 
,._ d h . eaSmg ~nance 111st1tut1ons remained relatively high largely due to expensive sources of 

ffi 
am Y ,un I cir loans usmg e · I b k 1- f . o mance compared to public deposits. ommcrcia an s mes o credit, which tend to be a more expensive source 

Table 5: Average Annual Interest Rates (in percent) 
--------- .. - . - - - ... ---- - - ----- ---- -~- ---

Description Second llalf20 1 I First JI alf 2011 

I :v1· -
---

: - 1crotinancc Institutions 131.5 mu 
I 
1 Leasing Finance Institutions 69.5 88.1 

I Builcling Societies 24.7 37.6 
: 
I 

! Ocvclopmcnt Bank of Zambia 29,6 29.6 

I 
;-.iational Savings and Credit Bank 33.0 22.3 

i 
i O\crJII for the ~cctor 57.7 63.1 

Source: Bank of Zambia 

4.0 MONETARY POLICY OBJECTIVES ASD INSlllLlME:--ITS FOR JASUARY - JUNE 2012 

The objective of monetary policy during the period is to sustain single digit annual inflation. The Bank of Zambia will, in this regard, 
continue to rely on the use of market based instruments to influence both broad and reserve money towards the set targets of 8. 7% and J. J %, 
respectively, which arc consistent wi th Government's end-year inflation target of7.0%. 

4 .1 ECONOMIC OunooK OF THE FIRST H ALF OF 20·12 
Zambia's economic prospects will be adversely affected by the poor rain pattern in six regions of Zambia in the southern part of the 

country. The agricultural sector accounts for the bulk of output in the first half of the year. In addition, mining and road construction will 
continue with their seasonal low level of activities due to wet conditions during the most part of the period. 

The outlook for the global economy in 2012 points to a decline in global economic activities and consequently demand, reflecting adverse 
effects of the euro debt cri sis: slow economic growth in the United States and a slowdown in most emerging-market economies, in particular 
China. Other down side risks to the global economy includes Latin America's exposure to lower commodity prices as both China and the 
advanced economies slow down; Central and Eastern Europe exposure to the Euro zone debt crisis that has protracted; and the turmoil in 
the Middle East that is causing downside economic risks and thus high oil prices that arc likely to constrain global growth. 

4.2 I NFLATION PROJECTION FOR JANUARY - JUNU 2012 
Consumer price index (CPI) Inflation in the firs_t ~alfofthe yc_ar 20 12 is projected to be around 7% (sec Chart I O and Table 6). In the first 

·
1 

· 
0
,iected to decline to 6 4% before nsing to 7.7% m the second quarter. 

quarter, 1 1s pr , • 

h 
. 

1
. r the first half of the year assumes stability in the maize prices as the Food Reserve Agency continues supplying 

T c proJCC 10n ,or . f1 . · · " h I 1 .d . d ._ t th narkct This is despite the likely m at10nary pressures ans1ng ,rom t c seasona ow supply of beef and beef 
subsi 1sc maize o e 1 , · . . . . . 

d fi h 
, It of the annual fi sh ban. Rising oil prices. 111 view of the supply concerns followmg the ban oflran exports to the 

products an 1s , as a resu . . . . . d th US by the respective authorities also pose risks to the mflat1on outlook for the first half of the year. 
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Chart 10: Actual and Projected Inflation, December 2009 - June 2012 ___ ___, 
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Source· Bank of Zambia 

Chart 6: Actua l lnflation ·:11111 Projections, July 2010 - June 2012 
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5.0 MONETARY POLICY P RINCIPLES FOR 11-IE PERIOD JANUARY 2012- 0ECEM13F.R 2014 

In th~ two year period ending2014, monetary policy formulat ion and imp;ementation will be geared towards attaining broad Government's 
economic objectives, which include: 

(1) Sustaining single d igit inflation (2013: 6.0%; and 2014: 5.0%); 

(ii) Achieving real GDP growth rate ofat least 7.0%; 

(iii) Limiting overall fiscal deficit to 3.7% in 20 13 and attain a surplus of 1.3% in 20 14; 

(iv) Limiting domestic borrowing to at most 1.3% of GDP; and 

(v) Accumulating foreign reserves to at least 4 months of import cover. 
. . . . . f 1 -v policy to manage liquidity. 

The Bank of Zambia w, 11, m this regard, continue to employ market based mstruments o monc at J 
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Appendix I: Selected Macroeconomic Indicators 
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APPENDIX II 

. ZAMUIA
1
S ECONOMIC PROGRAMME 

The l!J..ternational Monetary Fund (IMF) d . 
America fr~-2Tlo"'25 September 201 I. Th:~ Wo~ld Bank (WB) Annual Meetings were held in Wa_shington -~C, United States of 
National Planning The Zamb· t - . ambian delegation comprised staff from Bank of Zambia and Ministry of Ftnnnce and 

. ,an earn provided updates t t ff f h I . . including inflation and moncta d 1 · 0 s a o t e MF African Department on the latest economic developments 
ry eve opments -An update th · b · · d d · d h this may not be the appropriat r . · on c sovereign ond issuance was also provided and the Fun a v1sc t at 

for Article IV consultatio et m,~ to tsSuc the_ bond as the financial markets were too volatile. The IMF also advised that there was need 
ns a a tnne convenient to Z b. I I Id b . . . Programme however G d . am ia. t s 1ou c noted that Zambia is currently not on an IMF Economic 

' • overnment 1scuss1ons arc u d d ' • government. n crway to 1scuss the way forward on this matter following the election of a new 

The IMF Staff from the Finance and C 't J M k 
Usually Carr .cd t h . h apt a ar cts Department informed the Zambian delegation that safeguard assessments arc 

1 ou eac time t ere was a new a , ( . . . . . 
I t. t (PSI) Th . rrangcment or augmentation) such as an Extended Credit Fac,l!ty (ECF) or Poltcy support 
ns rumen . ey were further tnfor d th h ECF · · 
h h me at t c requires an assessment but for the PSI it was up to the country to decide 

w et er to ask for an assessment and th t th · ' · · 
II 

"' a e assessment 1s supposed to be done before the first review of the arrangement which 1s 
usua y a,tcr 6 months In the case of z b' J r · · · am ta, t 1erc,orc, II would be advisable and helpful to have a safeguards assessment whatever 
arrangement the country goes into with the IMF. The Zambian delegation provided a status on the last safeguards assessment report 
especially on the draft Bank of Zambia Act and indicated that comments on the draft were being expected from the !MF to strengthen the 
draft Act. · 

The World Bank Country Team officials made a presentat ion to the Zambian delegation on what it meant to graduate to middle income 
status_ m terms of financing. The presentation highlighted the fact that a country would first graduate to Blend status which involved a 
comb mat ion of both IDA and IBRD financing and then finally graduate from Blend to IBRD. The cut-off per-capita income is USS I , 175. 
It was also noted that, once a country starts accessing Blend funds, then even the IDA funds wi ll be accessed at the IBRD terms. For 
instance, charges would rise from 0.75% and no interest under IDA to 1.25% interest and the repayment period is shorter under IBRD 

Total disbursed Po\'erty Reduction Budget Support (PRBS) in the second half of201 I amounted to US $92.0 million. About US $45.1 
million was received from the European Union. USS 15.5 million from Norway, USS 13.0 million from Germany, US $11.5 million from 
Sweden, and US S6.S million came from Finland. 

Further. a total of US S339.9 million mining tax revenue was received from First Quantum Mining Pie and Kansanshi Mining PLC, for 
the benefi t of Government and Bank of Zambia foreign exchange purchases from the market only amounted to US 53.0 million during the 
period under review. The abo\'c receipts were against payments to PTA Bank (US S375.0 million) for oil procurement, Bank of Zambia 
sales to the market (USS 152.5 million) and debt service payments to various creditors (US 534. I million). 

Preliminary data indicate that the Net Domestic Assets (NOA) of the Bank of Zambia, and the Unencumbered Internat1onal Reserves 
(UIRJ were off track except the :-S:et Domestic Fin.incing (NDFJ of Government quantitative performance criteria under the Economic 
Prouramme. The structural bcnchm:irks were generally on track as at 30th December 2011 . The average NDA was Kl 44.0 billion above 
the ~nd-Dccember programme ceiling of K 1,804.6 billton while the UIR were USS 198. 7_ million b~low the cnd-Dcc~m_ber 2011 adjusted 
floor of US S2,480.6 million. The NDF was K379.3 billion below the end-December adJusted cc1ltng ofK9,937.4 billion. 

Th b ad macroeconomic ohicctivcs for 2012 include: (i) attaining real GDP growth of at least 7.0%, (ii) achieving end-year inflation ero , . ) • • · 1 ofno more than 7.0%; (iii) limiting domestic financing to 1.3% of GDP: and (1v mcrcasmg gross 111tcmat1ona reserves to not less than 4.0 

months of import cover (sec Appendix JI , Table I). 

Table A 11. J: Macroeconomic Out turn and Targets in 2011, and Targets for 2012 

--------------
Description 

Real GDP growth rate(%} 

CPI Inflation. end period(%) 

· CPI Inflation, annual average(%) 

Gross Official Reserves (in months of 
imports) 

Bro:id Money growth (%) 

Budget deficit, excluding grnnts (% of GDP) 

Domestic financing of the Budget(% of GDP) 

End-December 
20 I I Targets 

6.8 

7.0 

9.0 

3.4 

9.3 

4.7 

1.3 

Source: Bank of Zambia, Budget Speech, November 20 11 

End-December 2011 
Oulturn 

7.2 

8.7 

3.7 

22.5 

1.2 

End-December 
2012 Targets 

7.0 

7.0 

3.7 

7.7 

1.3 
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Table Aill .1: Trade Data in US S million ( c.i.f), Jan 20 l O - Dec 2011 

T rade llnluncc 

~ purh. c.i.r 

i\tctnls 
<-f,µp,,r 

Cobalt 

Total NTEs 
E,portcr .~udit Adiuslor 
Ct,ppcr \Vir~ 

Cane Su~Jr 
Burlcv Tt,h:acco 

_ C'~<~_!_:!_121 -
Elcctnc:,I Cables 

~ :• ju..., l·r-. 
l'olh.10 Yam 
Fresh FnHt, & Vc;.:e la Mc-s 
l i~m, llm..: , 

(j;-isc,1 l!P~tn ,lcwn Oils 
(· lci:1ric1tv 

Other 
OJ v. /11, I, .\f.11:., · .._\ ,\la1.;.• S ,•,·J 

lf'J:1.·a, ... \ \f .. ·tlm 

c·,·m,·nt & l1111,• -- - ·- -------
lmporuc..Lf. 

Source: Bank ofZambia 
•Figures arc preliminary 

Jan -Jun 2'1111 Jui - Dec 2010 

ll14.3 1,284.2 

3,333.3 3,9911.3 

2,733.0 .l,.138.7 

:!,57~. 7 ,,IN9.2 

154 . .l 149 5 

(;OOA <,~'1.6 

-13.2 -1.'.2 
114.(, ~s.c, 
67.c so 9 

·•~ c (,9,) 

17.11 31 5 
:iT.s - 19.9 

I I.I 11.0 
011 0 .0 
4.7 64 

~ l ) .0 ~O.!< 

l l- I •) s 
11.(, 11.7 

:!'>9 :' 32« I 
5: J/.1 

/ .< ./ /6 7 ,, ., JL! --- - ---- --
-2.519.0 -2,71<U 

J:in -Jun :!011 .Jui- Dec 2011 * ¾ C h:in2c 

1,032.1 S81l.3 -$3.0 

4,ZH,0 4.S52.6 7.3 

-2.J 
3.~34.2 3,459.6 

3,360.6 -0.5 
3,376.9 

-37.1 
157.3 99.0 

65.7 
659.6 1.093.0 

-P 2 - 1.l.2 o.o 
77.'I. 11<,.3 10.9 

77.6 95.7 23.4 

J~.o 56.7 49.3 

11 .0 106.4 866.2 

21/.1! 24 .3 16.9 
)(I )I Hl-l -3.4 

11.0 00 289. 1 

4 .2 5.7 35.3 
JIU 57.-l 89.2 
2(,.2 10 .2 -61.1 

14 (, .l.2 -77.8 

41 0 ,7 649.8 58.2 

49.Z 36.J -26.2 
16 fl 5) 5 233.6 
4 / :! UJ.J -55.3 f---- -- -

-3,2.10.9 . -3.964.3 23.S 

Table All 1.2: l\letal Production, Export Volumes, Values and Pr ices; Jui 2009 - Dec 201 t 

c:.,.p,r Cobolt 

t'rriud 
r.,pu11 

\ a lttr f1rlf..- rrl\' l' •=• J.l llfl l1ruduc11,,n \.olunit t'Nkluc-llt'ln \'uJumt \':JIU\" l'r ict Prk t 
1111111,. l ,,1, •r\ \. '\ S •Jf)l1 l., \ $, ' l 1m-1r l~ .;, 1,,1mJ l c,1111\'► t, .. 111,•, l '!i ~ 'IJIJO l ~$'1,,11m• US$ 1x.,unl.! 

C~i..rr .. ,- ~ :01,, :-'"'.,,!',(.j I~; .. 4fJIJ 1,,Pk:111(1 '.J ll.'li\ .! ll 1,n '\7 II 2.1,1,11 h7 -l!7 I) •ufl.& ~o IS II~ 
,.I\J.u1r:.: Jo,,., ; ;; .:<, II l'ul ""II 1 1,t,• IJ.'C II l,IIJ l 17 ) -: 1 I ,x.,! U l .~111, II .C!\.o; l 11 ' I.J~~ I)_( 1. n 
Jul•~ ""- .!{ffl .i-U,lb4 n ~S!C.l"Jitll .'.!,1Jld,'J4f, II SSo\ b1 1.,~ ) , '1l 1HJ ) ,•1 2.U l~b.•UN) I) 1~.~I : h 14.oJ • 

· '.'uJn._1 I :0111 ;01S..,:l1;: ,.,, ... ,, . .' 1, 111 ' " ·' ., "1ot' '>"I '-'"' l,v-r' I I ''!\VO · 1tt .)11 u "J.~<1,. 1~ F "-1 
f.>v.ttl\'t ] • .1UIO :ru,1<,, .. l "'J '_ •• , , ,c ,,.,,,,.1., .. ,, , .. ,. , .. ) ,,,, " l l!l'I '\ '-"''" .'l,.O I l!,ji:~.::<1 l'!. 1/ 
J11!; Jun io ,o J?Z.H2 $ l9?.(l(.2 0 ~_",7J.h""I .~ (,.)70 ,1 ? ,, l,?86 /, ◄.Ul2.8 IS4~~2 O )ll. •t~) 24 17.SS 
<,luJrtl.'r l. ; (tlll l!:t,H <• :: 1 ... ,1.,, 1 l ."0 14,'t l f, II '•·'" ~ '"• 1 14 :,.!,"I :- ;, "1'1 II -:~.:,1: ,, l';,,\~1 : t 14.l~J 
l,.>u.1rh'1 J . .?Ol il 21.: 111 ,, }1! ... ,, ,, I ,,.,. J,:'-. ; ,.,.,-1 .:; .i lY ~. l'"'\S 2.2'7 2 7~.~l\ .l 31.:?.n.:!~ 14 17 
/Ill Jlcc 201 4J7,JU7J 4S3.~.J ,. , J,l~Y.1'111 I ·1:.y2.-:11 ) ,JI 4,<,,'4.,• .. ,63$.) · U•~ JS,t ,;, 32.U ij.)9 ,,~·:..i◄-~7 ()u.rrh:1 I , :01 1 20'Ut17 7 ~0-:'.~SI J I, 711.(1,9 11 ~.614 •9 l .91 :!JlJ~ \ < 

:.311 I J..h,J ('I~ (l .'6,09\ 9.1 ln .. 17 
1)u,1n cr ~- ~111 I ;o,.f1hl :1 :!ll'llltd < I. I+~< I(,,,, : ;,t, 11N 11 j ,- :-.111., 1 ,,1,1111 .< 711.~~1) I 1 "-.1~7 1)2 
J11Jl•Ju11 :ut 31,,:,1n,, o llO ... ,J<i,!.11 Jll7(.JNX . .? >i,4'14 111 ),k4 4,410 7 

15.9'.' 
◄,J71 , 7 . I S7,)1 2.7 JS.c,(,S ~b 

f.lut1lr1 ). :!Ill I 2:ttJ.",,2.4 :1!/,1(, J l J ! l.":~- ll l.(1U-' "\ I .':,4;-i 1.)41 /, 
·H•.IK 

1,--:1,, I ~:t .~O,l ~ :.,.1.,,i; 19 
f)u:in-:1 .1. :01 I • .! .il:'.11(1 I,! :!3-Y,IJlt-. 2 I.~ l:(, :C,~f• 4 l•.4t4' \ 'I I.JU.? .!:.I.I 1,1,"l(J,.< l.~•n .~ 4~ ll.J J: .. !t• .. !17~ 5~ 
/ul•Uc,· '01 ) J H ,6;tH 46 1.(,94.$ ~.'GIJ,1\40., 1,0l6 14 .I IQ J,J i9.9 l~.I~ 

J,JJO.~ '>8,?S I Cl .,s,~, \ .(\$ !-l.l'-·" 
• Source. Bank of Zambia Figures arc preliminary 
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Table Alll.3: Imports by Commodity Groups in US$ millions (c.i.f.); J an 2010 - Dec 201 I 

Description 
Jnn -.Jun 2010 Jul-Drr 2010 Jui -Ore 2011• 

% Change Jnn - J un 201 I 
J ui-Dec 2011/J an-Jun 2011 food llcms 

106.3 IS7.6 172.0 203.0 18.0 ·; 
Pe1rolcum Products 

-'41.0 220.0 148.o 357.5 140.6:1 
Fenilizcrs 

91.0 84.8 153.9 191.1 24.2 
Chcmkals 

2915 30~.o 364.0 rn .5 13.0 
Plastic OJtd Rubb~r Products 

IOM 125.0 144.ti 203.5 40.7 
Paper and Paper Produc1s 

40.3 411.1 SO.I 68.5 36.6 
Iron and Steel 

134.fo 15(, 2 192.R 275.4 -12.R 
Industrial Boilers & Equipment -- ~--·- -·------...,_ .. 

22 .2 424.2 375 5 580A 709.0 
Elt ctrical Machinery & Equipment 966 12J.6 196.9 277.8 41.1 . 

Vch,clc:, 154 6 1~1.3 280.2 316.0 12.8 , 
Othcr lmp<ins 735.4 ~47.'J 927 3 ')50.9 25 
Total Imports 

2,714.1 3.210.9 3.960 23,.s.: 

Source: Central Statistical Office, The Monthly *Figures arc Preliminary. 

Table Alll.4: Sources of Reserve Money Growth 

J an - June 2011 · Ju i Dec 2011 
Contribution 

tu lt~scrvc Contribution to 
Total (K'bn) !\luney Total (K'bn) Reserve Money 

Growth(%) Growth (%) 

I/ Net Foreign Assets (a+b+c+d) 46,208.5 912.5 -1 ,685.1 -35.4 

a) Net Purchases from Govt 45,069.8 -678.1 i 1,047.2 -732.0 b) Net Purchases from non-Government 
-3.1 -8.5 !.1 cl Bank of Zambia own use of forcx 
94.6 -284.6 1 dl Chanl!e in stat. rcscr.c dl.'J)osits forex balances 

2/ Net Domestic Credit (a+b) -46,506.7 -918.4 2,303.5 48.4 !I 
t -38,587.4 7,147.3 a) Autonomous influences . 

8,958.6 5,819.4 l Maturing Open Mark_ct Operations 
2. 183.3 I -45,620.4 I Direct Govt Transactions 
-765.3 I -1,830.3 TBs and Bonds Transactions 

-95.2 -90.0 Claims on non-banks (Net) 

b) Discretionary influences -7,919.4 -4,843.9 

-7,902.1 -4,843.9 Open Market Operations 
0.0 0.0 

i. Short term loans 
-1,585.3 -1.291.8 

ii. Rcpos/Outright TB sales 
-6,316.8 -3,543.1 

iii . Term Deposits Taken 

o.o 0.0 
Treasury hill l{r<liscounts ,l -17.3 -9.0 
Othl'I' claim, (Float~. O,·ertlrafts 

-298.3 -5.9 618.3 13.0 
C hanl!C in Reserve i\loncy ., . 

Source: llank of Zamlua 
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2009- December 2011 (in percent) 
Table Alli.Sa: Shares of Total Loans and Advances by Sector, December 

Jun-JO Dec-10 .Jun -11 Dec-ll 
Sector Dec -09 

I 7.6 19.8 17.7 
t\griculturc, forestry, fishing and hunting 19.3 18.7 

2.7 4.2 
Mining & Quarrying 4.2 4.2 3.2 

11.7 12.2 
Manufacturing 12.3 13.0 12.7 

1.4 1.6 1.7 1.6 
Electricity, Gas, Water & Energy 1.7 

6. l 4.2 
4.1 5.8 

Construction 3.2 --·· 
11.7 10.8 11:) 10.4 

Wholesale & Retail Trade l0.2 

1.91 1.9 2.0 2.1 
Restaurants & Hotels 1.5 5.4 
Transport, Storage & Communications 6.3 5. 'I 4.7 5.8 

Financial Services 5.2 3.8 2.6 1.9 5.0 

Community, Social and Personal Services 3.5 2.5 3.7 3.9 2.1 

Real Estate 8.4 5.2 6.2 4.9 2.4 

Personal Loans 22.1 26.2 26.8 25.5 29.4 

Others 2.1 2.0 2.3 2.1 3.1 

Source: Bank of Zambia 

Table Alli.Sb: Shares of Total Loans & Advances by Sector (Excluding Foreign Currency Loans), December 2008 - December 
20 I 0 (in percent) 

- --- -· 
Sector Dcc-09 Jun-10 Dec-JO Jun-I I Dec-11 

A2riculturc. forestry, fishing and hunting 11.5 9.8 12.I 12.0 13. 1 

~Jin0_g_& 9~iarry_i~_g_ __ 0.8 1.3 IA 1.5 0.9 

1\lanufacturing 9.8 12.0 10.9 10.5 6.9 

Ek.:tri.:itv. Ga:,. Water & Energy 1.4 I.I 1.5 1.2 1.7 

Constru<:t1on 2.6 3.8 6.8 5.8 3.3 I 
\Vhok~::ilc & Retail Tr::idc 10.9 9.5 8.0 10.4 9.7 
Restaurants & Hotels 1.0 I. I 1.3 1.7 1.5 
Tran~oot1. Stor::icc & C:ommunic::itions 7. 1 5.5 4.2 5.8 4 .0 
Financial Services 3.5 3.5 2.3 2.0 ?.9 

.__<::~mmunJY: Social and Personal Services 4.7 3. 1 4.1 4.2 2.4 
Real Estate 9.8 5.-t 5.5 5.6 1.7 
Pcrsonal Loans 34.l 4 1.1 39.6 37.0 47.8 
Others 2.8 2.7 2.3 2.4 4 . 1 

Source: Bank of Zambia 

Table Alll.Sc: Shares of Foreign Exchange Loans & Advances by Sectot Dccemb 2008 D 
' er - ccember 2010 

----- --------- --
Sector Dec-09 Jun-10 Dcc- 10 Jun-It Dec-It 
Agriculture, forestry, fishinc and huntinc 33.7 34. 1 28.8 36.9 

~ining&.::_ uanying 
24.9 

9.9 8.8 6.9 5.5 
Manufacturing 

9.4 
16.2 14.9 lo.3 

Elci:trii:itv. Gas. Water & Encruv 
14.3 20.3 

1.8 1.9 1.9 
Const111ction 4.4 4.5 

2.8 1.6 
3.7 6.7 

Wholesale & Retail Trade 12.0 I 15.1 16.0 
5.7 

Restaurants & Hotels 
14.8 11.6 1.4 3.2 2.9 

Transno11. Stor::il!c & Conu11unications 
2.5 2.8 5.1 5.2 s.8 I 

Financial Services 
5_9 7.6 8.2 4.3 3.3 

Communitv. Social and Personal Services 2.8 
1.8 8.4 1.2 2.6 3 J 

Real Estate 3.9 5.0 7.8 
1.6 

Personal Loans 3.6 ~ ., 
0.5 1.0 1.7 

.,_, 

Others 1.6 1.8 
0.6 1.0 

:!.2 I 1.3 1.6 
i Source. B::ink ofZamb a 
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Chart Alll.1: Commercial Banks Loans and Advances by Sector, Jun 2010- December 201 l 
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Chart Alll,2: Structure of Loans and Advances, December 2011 
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Chart AIII.3: Structure of Loans and Advances December 2011 
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Chart Alll.4: Commercial Banks Foreign Currency Loans and Advances by Sector, Jun 2010 - December 2011 
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Chart AHi 5· Struct f F · · ure o orex Loans and Advances December 20 J 1 
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Table Alll.6:Ccntral Government Fiscal Operations, Second Half 2011 (K' billion) 

Annual --- - - - - - ----
- -- - -- - - -----. - -7----- ·--- ----

Year-to-date First Half i Second Half ------
Approved Target Prellm. 

Total Revenue and Grants 17,356.8 18,521.7· 20,110.7 

Tax Revenue 15,230.1 16,350.2 18.061.7 

! I 
8,663.7 1 10,021.1 1 11,447.0 

Prclim. 1 I Approved Target 

14.2 

539 0 531 .8 418.3 Non-Tax Revenue 
Grants 1.587.7 1,639.8 1.630.7 

8,079.9 j 8,905 j7 9.981.8 12.1 
189.6 I 302.1 228.7 -24.3 

~---- ----- ~ ;;.;..;.;____;~-=---=-:.::.::..:.;.;.. __ .:::.3.::..94:.:::.2 t-!!Jl:4 __ l _'".2"'"3---6 . .;...5 ___ s:;,;2;.:.;.o:.. 

Total Expenditure 20,235.0 • 23,944.4 ; 

Current Expenditure JS,052,0 l 16,741.4i 

Personal Emoluments 7,406.2 t 7,972.4 1 

PSRP 15.0 I 10.5 1 

Use of Goods and Services 3,409.6 , 3,601 .4 ' 

Interest 1,250.21 1,353. 1; 

Grants and Other Payments 1.803.6 I 1,964.J ! 
I 

Social Benefits 443.1 j 608.6 I 

Other Expenses 328.9 I 899. I I 
I 

Liabilities 395.4 , 332.0 ; 

Assets 5,183.0 7,203.0 ' 

No1tFinancial Assets 5,085.4 7,06!1.6 l 

97.6 134.3 

24,400.1 

19,699.7 

7,395.6 
10.0 

4,580.7 

1,211.6 

2,650.3 

582.1 

2,949.5 

319.9 

4,700.4 
4.589.5 

110.9 

10,122.o i tJ,907.9 1-1,218.1 2.1 

8,729.7 ! 9,405.4 I 0,970.0 16.6 
3,537.8 4,446.5 3,857.8 -13.2 

10.0 3.4 -100.0 

2,JO 1.6 18.8 1,919.0 2.279. 1 

666. 1 I -27.0 

1.426.1 10.6 

747.7 545.S 

1,106.8 1,224.2 

424.0 -53.1 337 2 158.1 

215.1 697.1 2,734.4 
149.0 147.8 170.9 

1,337.0 4,422.0 3,252.5 

292.3 

15.6 

-26.S 

-26.4 
55.3 : 80.4 55.6 -30.9 Financial Assets ; 

Stats. Discr. & Chan~ in Balance 11 2.8 2,188.6 3.27~ .5 
---·- -- .. ·-- --- 2,538.6 , 1,303 .9 

1,392.3 4,502.5 I 3.308. 1 

__ 2.'-1 ~Q;~}_.365.6 !·- .J.!._12_8_.1 ___ ·..::.5~2 . .:::..3 

580.8 : 2,365.7 I _ 723.1 -69.4 Chan~c in Balances 

.. f!~cn~ Bnl_an~_ 
Financing 

Domestic 

-- r ~_r.eign 

- : 
-2,765.4 I -J,234.0 : -1,010.8 _ _____ .. _ . --- -, ·-------,--- --- -·-
2,765.4 1 3,234.1 i 1,010.9 
1,219.8 , 1,661.9 . 1. 109.8 

' I 
1.5_45 6 I ,.5._7~.2 ~ _ -99.0 

Source: Ministry ofFinance and National Planning 
Key: _=zero or not available 

692.1 L 1,521.2t ·1,702.9 ___ _:! ~ _ 
-092.2 J 1,521.2 1,703 I 12.0 
-685.0 ! 821.6 1,794.8 118.5 

I 
__ __ -7.2 ___ 699.6 __ -91.8 ______ 1131 

723 
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Table Alll.7: Indicators of Uiddine Behaviour in the Government Securities Market 
Average Subscription Average Amis Offered Averngc Bid Amis A,·eragc Excess Ucrnanl 

(K bins) Jh'. bins) (h'. bins)' Rate(%)_' 

Jan-Jun, 11 .Jui-Dec, I I Jan-Jun, 11 Jui-Dec, 11 Jan-Jun, 11 Jui-Dec, 11 Jan-Jun, 11 J ui-Dec, 11 

-
91- day bills 38.3 43.8 52.5 23.4 14.3 -20.4 137.J 53.4 

I 82- dny bills 43.8 48.8 52.1 22.J 8.3 -26.5 11 8.8 45.7 

273-day bllls 48.5 53.8 53.1 40.0 4.6 _, 3.8 109.6 74.3 

364-day bills 88.7 98.1 107.7 105.6 19. 1 7.5 121.5 107.7 

TOTAL 219.2 244.6 26S.4 191.4 46.2 -53.2 121.1 78.2 

2-year bond 71.7 90.0 52 4 92.6 -19.1 -19.3 73.3 73. I 

3-ycar bond 88.3 110.0 57.3 l00.4 -31.0 -31 64.9 64.9 

5-ycar bond 103.3 130.0 109.4 182 .1 6.0 6.1 105.8 105.9 

7-~car hond 6.7 63 Cd 13.2 -0 4 -0.4 94.l 94.0 

10-ycar bond 67 4.6 4.6 6.2 -2. l -2. I 69.1 68.7 

IS-year bond 6.7 1.8 1.8 O.'J -4.5 -4 .9 26.5 26.9 

TOTAL 283.J 350.0 Bt.9 395.~ -S1.4 -S1.4 81.8 81.9 

Source: Bank of Zambia 

I Treasury bills arc offered weekly while Government bonds are offered monthly 
2 Average Excess Demand = Average Amounts Bid less Average Amounts Offered (-ve = shortf: II + 

. . . • a , ve = excess) 3 Average Subscnpuon Rate= Average bid amounts as percentage of average amount offered. 
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GI\ZETrE Nonn; No, 782 or- 2012 

Commissioner for Oaths Act 
(Cap. 33) 

[4157013 GAWTrE NOTICE No. 786 OF 2012 [4157003 

A1>pointment of Commissioner for Oaths 

I_N TIIE E_XERc1s:, OF the Powers conferred upon His Lordship the 
Chief Justice of Zambia by Section 3 (2) ot· the c · · fi , omm1ss10ner or 
Oat~s Act, Cap. 33 of the Laws of Zambia, His Lordship the Chief 
Justice has made the following appointment of Commissioner for 
Oaths. 

Commissioner for Oaths Act 
(Cap. 33) 

A1>pointment of Commissioner for Oaths 

IN ll!E EXERCISE or the Powers conferred upon Her Ladyship the 
Chief Justice of Zambia, by Section 3 (2) of the Commissioner for 
Oaths Act, Cap. 33 of the Laws of Zambia, Her Ladyship the Chief 
Justice has made the following appointment of Commissioner for 
Oaths. 

Name 

Rev. Allan Mchulu 
Dale of Appo111t111cn1 Name Dute of Appointment 

8th November, 2012 19th January, 20 l O MR FRANCIS MusAODE BANDA 

c. M. PIIIRI, 
LUSAKA Depwy Direc1or-S11borcli11a1e Court LUSAKA 

c. M. PHIRI, 
Deputy Director- High Court 

GAZETTE NoncE No. 783 OF 2012 (4156378 

Commissioner for Oaths Act 
(Cap. 33 ) 

Appointment of Commissioner for Oaths 

1:-i TIIE EXERCISE OF the Po\\'ers conferred upon Her Ladyship the 
Chi ef Justice of Zambia, by Section 3 (2) of the Commissioner for 
Oaths Act, Cap. 33 of the La\\'s of Zambia. Her L;1dyship the Chief 
Justice has made the fo llowi ng appointment of Ex-Offi cio 
Commissioner for Oaths. 

Name 

Rev. Dill ion L. 8 . Zulu 

Dale of Appoint111c111 

30th July, 20 l 2 

C. M. P111RI, 
LUSAKA Depllly Direc/or- lli1:h Co11rt 

GAZE1TE No,-1cE No. 787 or- 2012 [4156595 ------The Marriage Act 
(Cap 50 of the Laws of Zambia) 

Ap1>ointment of Persons to Solemnise Marriages 

IT 1s HEREBY r-onF1ED for public infonnation that m exercise of the 
powers confc1Ted upon the Town Clerk for Kabwe Municipal Council 
by Section 5(2) of the Marriage Act, the person named in the Schedule 
is hereby appointed to Solemnise Marriages in Zambia. 

E. I. CrnNGANGU, 
P.O. Box 80424 Town Clerk 

l<ABWE 

Name 
Pastor Enc Mwambelo 

SCHEDULE 
Church 

Christian Care Centre 

-------------------------1 O,\ZETIE NoncE No. 788 or-__ 20 __ 12 ___ _ [4156974 

GAZr.7TE NoT1n No. 784 or 20 I 2 [ 4 156988 

Commissioner for Oaths Act 
<Cap. 33 ) 

Appointment of Commissioner for Oaths 

IN rnr. EXERCISE or the Powers conferred upon Her L.idyship the 
Chief Justice of Zambia. by Section 3 (2) of the Commissioner '.or 
Oaths Act, Cap. 33 of the Laws of Zambia, Her Ladysh1p thc C~1~f 
Ju sti ce has made the fo ll owing appointment of Ex-Offt c10 

Commissioner for Oaths. 

Name 

KAUTA M. MWALE 

Dale: of Appoi111m,•nl 

5th September, 20 12 

LUSAKA 

C. M. P1111u, 
Deputy Director- High Court 

GAZETTE Non cE No. 785 oF 201 2 
(4157002 

Commissioner for Oaths. Act 
(Cap. 33) 

Appointment of Commissio.;-er for Oaths . 

. . . ' the Powers conferred upon Her Ladyship the 
IN n1E EXERCISE 01 . S . 3 (2) of the Commissioner for 
. . J . f Zamb1a by ectlon . 

Chic! 11st1cc o • f Z bi·a Her Ladyship the Chief 
C 33 fthe Laws o am • 

Oaths Act, ap. 0 
. ointment of Commissioner for 

Justice has made the followmg app 

Oaths. 

Name 

EVARISTO l'vhr rAI.E M wAMDA 

Date of Appointment 

24th September, 2012 
c. M. PIIIRI, 

Deputy Director-High Court 

The Marriage Act 
(Cap 50 of the Laws of Zambia) 

Appointment of Persons to Solemnise Marriages 

IT 1s 11tREBY i,:ont1r:o for public infonnation that m exercise of the 
powers conferred upon the Town Clerk for l.uanshya District Council 
by Section 5 ( I ) (2) of the Marriage Act Cap 50 of the Laws of 
Zambia, the person named in the Schedule set out hereto is appomtcd 
to Solemnise Marriages in Luanshya District. 

P.O. Oox 90140 
LUANSII\',\ 

SCHEDULE 
Nume 

Pastor Davies Chilufya Mukup;i 

GAZE1TE NoT1rn No. 789 OF 20 12 

A. MIV,\NSA, 
Town Clerk 

Church 
Dwelling Word Ministries 

[3714486 

The i\1:1rriagc Act 
(Cap 50 of the Laws of Zambia) 

A1>pointment of Persons to Solemnise Marriages 

IT 1s 11r:1tEBY Nonr-mu for public info1mation that in exercise of the 
powers con fcrrcd upon the Town Clerk for Kabwe Municipal Council 
by Section 5(2) of the Marriage Act Cap 50 of the Laws of Zambia, the 
persons named in the Schedule set out hereto are appomted to Solemnise 
Marriages in the Republic of Zambia. 

P.O. Box 30077 
LusA10, 

A. M IVANAKULANGA, 
Tow11 Clerk/Council Secrelary 

SCHEDULE 
Names 

Pastor Mwakalombc Bristol 
Pastor Hamweene Ndcmena I-lighten 
Butale Lukwele 

Church 
Seventh Day Adventist. 

I 

i I 
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A DVT-1 79 1- 409044 7 

The Lands and Deeds Registry Act 
(Chapter 287 of the Laws of Zambia) 

(Section 56) 

Ap1>lication for Certified Copy of Lost Title Deed 

• d , ly fo r the duplicate copy of Cert ificate of frustces intcn s to app • · h C b I 
. 9635 f St· d No 847 situate at K1twc 1n t c oppcr c I title No. o an · • , · I· 

. f z b. ,vhi"ch piece of land 1s more part1cu arly Province o am 1a , 
delineated and described on diagram No. 3706 of 1_!)57. 

II h · , ob,icct1·ons to the issue of the same document A persons av1ng , . . . . 
. d I d the saine in writing to the Registrar of Lands are require to o gc bi · · f 

and Deeds at Lusaka within fourteen ( 14) days of pu ,cation o 

this notice. NOTICE is II EREUY GIVE:-; that we the undersigned for and on Behalf 
of Jamuka Dickson Chokwiro intend to apply for a Certified Copy 
of the Second Provisional Certificate No. 14759 relating to P.O. □ox 36639 
Subdivision I of Subdivision B ofFann No. 683 situate near Lusaka Applicant 

MESSRS MuLUNGUSIJI CIIA:1.IBERS, 
Advocates f or the 

Province of the Republic of Zambia. l...'.~•~;;,;;-- ~--------------------
AII persons having objection to the issue of such copy arc hereby Aov;::.:_1·855-4156513 

requested to lodge the same in writing with the Chief Registrar of 
Lands and Deeds within fourteen days from the date ofpubhcation The Lands and Deeds Regi5try Act 
ofth1s notice. (Chapter /85 of the laws of Zambia) 

Post Net Box 57 1 
Private Bag E891 

LUSA KA 

AovT- 1852-4156199 

ERIC SiLWAMUA A1'I> C-O~ll'ANY, 
Advocates/or the 

Applica11t 

The Lands and Deeds Registry Act 
.(Chapter 185 o(the Laws of Zambia) 

(Section 56) 

Notice of Intention to Apply for the Issuance of a Duplicate 
Certificate of Title 

TAKE NoncE that fourteen days after the publication of this notice 
we the undersigned intend to Jpply to the Rc~1st rar of Lands and 

(Section 56) 

Notice of Intention to Issue Duplicate Certificate of Title 
TAKE No-ricE that fourteen days after the publication of this notice 

the Registrar of Lands and Deeds intc~ds to 1ssu_c a Duplicate 
Certificate of Tit le for Farm No. 8553 m Mfuwc m the East~m 
Province of the Republic of Zambia in the name of Taman nd 
(Zambia) Limited. . . 

All persons having objections to the issuance of the _dupl~c_ate 
certificate of title arc hereby required to lod!;:C the same in wnting 
with the Registrar of Lands and Deeds w1thin fourteen days from 
the date of publication of this notice. 

P.O. □ox 36824 
Ll"SAK,\ 

S1MEZA, SA1'GWA & ASSOCIATES, 
Advocate/or the Applicant 

Deeds fo r the issuance of J duplicate Certificate of Title in the 1-------------------------
namc of ll clcn Besa Tcmba relating to Stand No 15.3. K Close, AovT- 1856-4156675 
Avondale situate in Lusaka in the LusJka Prorn1cc of Zambia. The Lands and Deeds Registry Act 

Any person having an obJcction to the issuance of such duplicate (Clio pt er 185 of the laws of Zambia) 
Certificate ofT1tlc is required to lodge the same in writing with the (Section 56) 
Registrar of Lands and Deeds w11hin fourteen days from the date 
of publication of this notice. Notice of Intention to Apply for the Issuance of a Duplicate 

MESsRs M A~D M AovocAn, Certificate of Title 
Advocates for the Applicant TAKE NoT1rE that fourteen days after the publication of this notice 

we the undersigned intend to apply to the Registrar of Lands and 
Deeds for the issuance of a duplicate Certificate of Title in the 
name of Mwalc Jacob Nathan relating to Lot No.14 I 79/M situate 
in Lusaka 111 the Lusab Province of Z::irnbia. 

Aovr- 1853-4156286 

The Lands and Deeds Registry Act 
(Chapter I 85 of !he laws of Zambia) 

(Sec/ir,11 56) 

Application for a Duplicate Certificate of Title 

An~· person ~a,·111g an objection to the issuance of such duplicate 
Ccr1_1t1cate ofl Ille 1s requi red to lodge the same in writing wi th the 
Rcg1str?r o_f Lands ?nd Deeds within fourteen days from the date 
ofpubhcat1on ofth1s notice. 

Noncr 1s llf:llEBY g1"cn that Messrs. Dindi & romp:my Advocates 
ofFlat I, Zurich Court. Broads Road, Rl!o<ksp:irk, P.~ . Box J4o72; MESSRS M AND M AovocATES, 
Lusaka intend to apply for a Duplicate Ccrt1fic,)tC of f11lc _No. 4450 LUSAKA 
dated 25th January, 2002 in the name ofMarce_lhn S!wakw1 Kafun~o 

1 
_______________ ,_,_d_vo_c_a_t_es_:fi:,_o_r_t_h_e_A_::p_::'P_l_:ic_a_nt 

of Lusaka in respect of the Property described m the Schcdu e Aovr- 1857- 4 156703 
below:-

SCHEDULE 
All that piece of land in extent 24 hectares more or Jes;~ being 

Lot No. 8, situate at Chanyanya in the Lusaka Province of Zambia 
wh ich piece ofland is more particular delineated :md dcscnhcd on 
Sketch Plans No 917 1 dated 29 ._3.2000. Al l pcrsons havi ng 
objccuon(s) to the issue of such _Duplicate copy arc hereby _requested 
to lodge the same with the Registrar of Lands and Deeds 111 wr11mg 
within Fourteen (14) days from the date ofpubhcallon ofth1 s Notice. 

P.O.Box 34372 
LUSAKA 

AovT-1854-4156753 

MESSRS DtNDI ANO COMPANY, 
Advocates f or the Applica11t 

The Lands :ind Deeds Registry Act 
(Chapter 185 of the Laws of Zambia) 

(Section 26) 

Notice of Intention to Issue Duplicate Certificate of Title 

Thc Housing _(Stututory and Improvement Areas) Act 
( ( up / 94 of tl,<' Laws of Zambia) 

(Section 43) 

Notice or Application for a Certified Duplicate Copy of a Lost 
Occupancy Licence 

No iKE 1s it r:Rrny GIVE~ that Rosina Chansa Mubanga intends to 
apply for a Ccrt1 tied True Copy of a lost Occup::iney Licence No. 
2 163 1 Dated I 5/ I l /2005 and granted to Rosina Chansa Mubanga 
the land m1mcd1atcly adjoining House or Shop Number 451 /252/ 
M Baul cm. Lusaka Statutory Housing Area, Lusaka Province of 
the Rcpubhc of Zambia. 

T Al~persons hav!ng any objection to the issue of such Certified 
ru~ opy a_re ~cqu1red to lodge the same in writing with the Council 

N
Reg_istrar w,thm thirty (30) days from the date of publication of the 

ot1ce. 

COUNCIL DEEDS REGISTRY 
•(inn: 1s llrRFDY GI\ ~~ that i\lulung.ush1 Chambers of the First P.O. Box 3007? 

Floor Permanent House. C::11rn Road. P O Bo, 36b39 Lusaka on 

M. M WELWA, 

Director of l egal Sen ·iccs 

behalf of the Northern Rhodcsia Nurses· Association Registered Lus,,i.,, 

Printed and Published by the Government Printer, P.O. Box 30136, I o I o I Lusaka 
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