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MALAWI

Table 4a. Malawi: Balance of Payments, 2016-23
(Millions of U.S. dollars, unless otherwise indicated)

2016 2017 2018 2019 2020 2021 2022 2023
Est. Prog. Proj. Prog. Proj. Proj.
Current account balance -709.8 -686.7 -602.9 -637.0 -572.1 -553.3 -604.7 -627.3 -671.0 -708.9
Merchandise trade balance -595.8 -650.0 -623.2 -590.9 -544.9 -605.3 -608.5 -637.3 -685.9 -730.1
Exports 14803  1,542.0 1,7149  1,7019 1,8058 18138 19273 20527 21886 23454
Of which: Tobacco 578.5 583.9 6343 586.3 664.5 6213 655.3 691.1 7289 7727
Imports -2,0762 -2,1920 -23380 -2,2928  -2350.7 -24191  -2,5358 -2,690.1 -2,8745 -3,075.5
Of which: Petroleum -218.0 -306.7 -188.5 -446.5 -1933 -477.9 -456.9 -473.7 -497.2 -527.7
Project related -178.3 -207.1 -197.4 -152.8 -2033 -201.6 -246.5 -266.7 -289.6 -3136
Maize -183.6 -75.0 0.0
Services balance -428.9 -410.3 -412.4 -408.0 -401.8 -410.7 -413.8 -441.0 -473.0 -507.3
Interest public sector -14.7 -14.8 -19.1 -21.6 -20.2 -19.8 -20.9 -22.6 -243 -26.3
Other factor payments (net) -108.1 -120.5 -126.8 -126.4 -132.5 -131.5 -138.1 -145.7 -154.5 -164.6
Nonfactor (net) -306.1 -275.0 -266.6 -260.1 -249.1 -259.5 -254.9 -272.7 -294.2 -316.3
Receipts 122.5 1253 1424 142.0 168.8 167.7 184.1 194.2 2059 219.2
Payments -428.7 -400.4 -409.0 -402.1 -417.9 -427.2 -4389 -466.9 -500.1 -535.6
Unrequited transfers (net) 3149 3737 432.7 362.0 3746 462.7 417.7 451.0 487.9 5285
Private (net) 315.7 3584 3545 362.8 3755 388.1 418.5 4519 488.8 529.4
Official (net) -0.8 153 78.2 -0.8 -0.8 746 -0.9 -0.9 -0.9 -0.9
Receipts 0.0 16.1 79.1 0.0 0.0 755 0.0 0.0 0.0 0.0
Budget support 0.0 16.1 79.1 0.0 0.0 755 0.0 0.0 0.0 0.0
Payments -0.8 -0.8 -0.8 -0.8 -0.8 -0.8 -0.9 -0.9 -0.9 -0.9
Capital account balance 497.3 3173 348.6 282.8 3394 3469 400.5 4363 465.6 505.5
Project and dedicated grants 1449 188.9 188.0 121.8 165.4 169.7 209.8 2320 2472 268.9
Off-budget project support' 3524 1284 160.7 161.0 174.0 177.2 190.7 204.3 2183 236.6
Financial account balance 11.2 3854 2011 2845 270.7 288.6 3384 365.7 403.6 429.6
Medium- and long-term flows (net) -6.5 207.5 52.5 439 107.4 98.8 1329 137.8 155.5 169.2
Disbursements 130.1 239.9 142.5 179 1747 1496 188.6 200.1 2224 240.5
Budget support and other program loans 0.0 86.1 0.0 3.0 0.0 0.0 0.0 0.0 0.0 0.0
Project support 109.8 129.7 115.8 1133 147.4 140.5 169.4 1784 198.3 2136
Other medium-term loans 20.3 24.1 26.7 17 273 9.1 19.1 217 24.1 26.9
Amortization -136.6 -32.5 -90.0 -74.0 -67.3 -50.9 -55.7 -62.3 -66.9 -713
SDR allocation -3.1 53 0.0 -1.0 0.0 0.0 0.0 0.0 0.0 0.0
Foreign direct investment and other inflows 170.0 1315 146.1 1346 160.7 153.3 177.0 197.8 216.3 2315
Short-term capital 36.8 483 24 45.9 25 36.6 285 30.1 318 289
Commercial banks net foreign assets -86.0 -72 0.0 61.1 0.0 0.0 0.0 0.0 0.0 0.0
Errors and omissions -5.0 113.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Overall balance -106.3 129.9 -53.2 -69.7 38.0 82.2 1342 1748 198.1 226.2
Financing 106.3 -129.9 53.2 69.7 -38.0 -82.2 -1342 -174.8 -198.1 -226.2
Gross reserves (- increase) 65.3 -152.9 547 62.6 -52.1 -95.4 -145.1 -163.4 -160.3 -193.6
Liabilities 41.0 23.1 -1.5 71 141 13.2 10.9 -113 -37.8 -32.6
Of which: IMF (net) 51.6 4.8 24 26 14.6 14.7 120 -103 -36.8 -320
Purchases/drawings 76.4 26.6 316 315 317 314 315 15.8 0.0 0.0
Repurchases/repayments 248 21.8 29.3 29.0 171 16.7 195 26.2 36.8 320
Financing gap 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Memorandum items:
Gross official reserves 605.0 7579 702.7 695.3 754.8 790.7 9358  1,099.2 12596 14532
Months of imports® 238 34 3.0 29 3.1 32 36 39 4.2 4.5
Net international reserves 398.7 533.9 480.2 428.6 518.2 510.8 645.0 819.8 10179  1,2441
Current account balance (percent of GDP)
Excluding official transfers -13.0 -11.4 -10.1 -9.3 -8.1 -8.7 -79 =77 =17 -76
Excluding project related imports -9.8 -7.8 -6.0 -71 -5.2 -4.8 -4.7 -4.4 -4.4 -4.2
Excluding official transfers and project related imports -9.7 -8.0 =72 -7.1 -5.2 -5.9 -4.7 -4.4 -4.4 -4.2
Import price index (2005 = 100) 114 116.8 124.4 126.8 124.8 127.6 126.9 126.1 125.3 124.7
Import volume (percent change) 49 04 49 -5.4 0.2 49 54 6.7 76 7.5
REER (percent change) -13.3 29
Terms of trade (percent change) -0.1 -3.4 -5.9 -4.1 -1.1 -0.9 0.3 0.3 0.5 0.5
Nominal GDP (millions of U.S. dollars) 5,445 6,166 6,746 6,820 7,024 7,257 7,672 8,141 8,696 9,307

Sources: Malawian authorities; and IMF staff estimates and projections.
"Includes estimates for project grants not channeled through the budget.

2In months of imports of goods and nonfactor services in the following year.
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MALAWI

Table 4b. Malawi: Balance of Payments, 2016-23

(Percent of GDP)

2016 2017 2018 2019 2020 2021 2022 2023
Est. Prog. Proj. Prog. Proj. Proj.
Current account balance -13.0 -11.1 -89 -93 -8.1 -76 -79 -7.7 -7.7 -76
Merchandise trade balance -10.9 -10.5 -9.2 -8.7 -7.8 -8.3 -79 -7.8 -79 -7.8
Exports 272 25.0 254 25.0 257 25.0 25.1 252 252 252
Of which: Tobacco 10.6 9.5 9.4 86 9.5 86 8.5 85 84 83
Imports -38.1 -356 -34.7 -336 -335 -333 -33.1 -33.0 -33.1 -33.0
Of which: Petroleum -4.0 -5.0 -2.8 -6.5 -2.8 -6.6 -6.0 -5.8 -5.7 -5.7
Project related -33 -34 -2.9 -2.2 -29 -2.8 -3.2 -33 -33 -34
Maize -34 -1.1 0.0
Services balance -79 -6.7 -6.1 -6.0 -5.7 -5.7 -5.4 -5.4 -5.4 -5.5
Interest public sector -0.3 -0.2 -03 -03 -03 -03 -0.3 -0.3 -0.3 -0.3
Other factor payments (net) -2.0 -2.0 -1.9 -1.9 -1.9 -1.8 -1.8 -1.8 -1.8 -1.8
Nonfactor (net) -5.6 -4.5 -4.0 -3.8 -35 -3.6 -33 -33 -34 -34
Receipts 2.3 20 2.1 2.1 24 2.3 24 24 24 24
Payments -79 -6.5 -6.1 -5.9 -5.9 -5.9 -5.7 -5.7 -5.8 -5.8
Unrequited transfers (net) 5.8 6.1 6.4 53 53 6.4 5.4 55 5.6 57
Private (net) 5.8 58 53 53 53 53 55 5.6 5.6 57
Official (net) 0.0 0.2 1.2 0.0 0.0 1.0 0.0 0.0 0.0 0.0
Receipts 0.0 0.3 12 0.0 0.0 1.0 0.0 0.0 0.0 0.0
Budget support 0.0 0.3 12 0.0 0.0 1.0 0.0 0.0 0.0 0.0
Payments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Capital account balance 9.1 5.1 5.2 4.1 48 48 52 54 54 54
Project and dedicated grants 2.7 31 2.8 1.8 24 23 2.7 2.8 2.8 29
Off-budget project support' 6.5 2.1 24 24 2.5 24 2.5 2.5 2.5 2.5
Financial account balance 20 6.3 30 42 39 4.0 44 45 46 46
Medium- and long-term flows (net) -0.1 34 0.8 0.6 1.5 14 1.7 1.7 1.8 1.8
Disbursements 24 39 2.1 17 2.5 2.1 2.5 2.5 2.6 2.6
Budget support and other program loans 0.0 14 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Project support 2.0 2.1 1.7 1.7 2.1 19 2.2 2.2 2.3 2.3
Other medium-term loans 04 04 04 0.0 04 0.1 0.2 03 03 03
Amortization -2.5 -0.5 -13 -1.1 -1.0 -0.7 -0.7 -0.8 -0.8 -0.8
SDR allocation -0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Foreign direct investment and other inflows 31 2.1 22 20 23 2.1 23 24 2.5 2.5
Short-term capital 0.7 0.8 0.0 0.7 0.0 0.5 0.4 0.4 0.4 0.3
Commercial banks net foreign assets -1.6 -0.1 0.0 0.9 0.0 0.0 0.0 0.0 0.0 0.0
Errors and omissions -0.1 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Overall balance -2.0 2.1 -0.8 -1.0 0.5 1.1 17 2.1 23 24
Financing 20 -2.1 0.8 1.0 -0.5 -1.1 -1.7 -2.1 -23 -24
Gross reserves (- increase) 1.2 -2.5 0.8 0.9 -0.7 -1.3 -1.9 -20 -1.8 -2.1
Liabilities 0.8 0.4 0.0 0.1 0.2 0.2 0.1 -0.1 -04 -04
Of which: IMF (net) 0.9 0.1 0.0 0.0 0.2 0.2 0.2 -0.1 -04 -0.3
Purchases/drawings 14 0.4 0.5 0.5 0.5 04 0.4 0.2 0.0 0.0
Repurchases/repayments 05 04 0.4 0.4 02 02 0.3 0.3 04 0.3
Financing gap 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Memorandum items:
Gross official reserves 111 123 104 10.2 107 109 122 135 14.5 15.6
Months of imports® 28 34 3.0 29 3.1 32 36 39 42 4.5
Current account balance (percent of GDP)
Excluding official transfers -13.0 -114 -10.1 -9.3 -8.1 -8.7 -79 -7.7 -7.7 -76
Excluding project related imports -9.8 -7.8 -6.0 -7.1 -5.2 -4.8 -4.7 -4.4 -4.4 -4.2
Excluding official transfers and project related imports -9.7 -8.0 -7.2 -7.1 -5.2 -5.9 -4.7 -4.4 -4.4 -4.2
Value of exports of GNFs (percent change) -19 4.0 40 10.6 10.6 7.5 6.6 6.4 6.6 7.1
Value of imports of GNFs (percent change) 6.8 35 35 40 4.0 5.6 45 6.1 6.9 7.0

Sources: Malawian authorities; and IMF staff estimates and projections.

" Includes estimates for project grants not channeled through the budget.
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