
  

i 
 

 

 
 

 

 

National Bank of Rwanda 

Banki Nkuru y’u Rwanda 

 

  

 

MONETARY POLICY REPORT 
 

FEBRUARY 2021 

  



  

ii 
 

 

 

  

  

  

  

  

  

  

  



  

1 
 



  

2 
 



  

3 
 

 

 
 



  

4 
 



  

5 
 

5

17
20

-8

-20

-15

-10

-5

0

5

10

15

20

25

30

2017 2018 2019 2020

Services provided to the
community
OFI &Insurances and other non-
financial services
Transport & warehousing &
communication
Restaurants and hotels

Commerce

Public works and buildings

Water & energy activities

Manufacturing activities

Mining activities



  

6 
 

 

8.20
8.70 9.00

5.10

2.75

1

2

3

4

5

6

7

8

9

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1



  

7 
 

3.0

-0.1

5.4
4.3

3.5 3.5 3.6 3.5 3.4 3.8 3.5
2.8

-3.5

5.5



  

8 
 



  

9 
 

30.00

40.00

50.00

60.00

70.00

80.00

90.00

100.00

110.00

2
0

16
M

0
2

2
0

16
M

0
4

2
0

16
M

0
6

2
0

16
M

0
8

2
0

16
M

1
0

2
0

16
M

1
2

2
0

17
M

0
2

2
0

17
M

0
4

2
0

17
M

0
6

2
0

17
M

0
8

2
0

17
M

1
0

2
0

17
M

1
2

2
0

18
M

0
2

2
0

18
M

0
4

2
0

18
M

0
6

2
0

18
M

0
8

2
0

18
M

1
0

2
0

18
M

1
2

2
0

19
M

0
2

2
0

19
M

0
4

2
0

19
M

0
6

2
0

19
M

0
8

2
0

19
M

1
0

2
0

19
M

1
2

2
0

20
M

0
2

2
0

20
M

0
4

2
0

20
M

0
6

2
0

20
M

0
8

2
0

20
M

1
0

2
0

20
M

1
2

Energy Non-energy Agriculture Metals  & Minerals

http://www.worldbank.org/en/research/commodity-markets


  

10 
 

6.3

2.8
3.7

5.1
4.1 3.7 3.2 2.8 2.8 3.2 3.6 3.5 3.2 3.4

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0



  

11 
 

 
 

 
 



  

12 
 



  

13 
 

 

 

 



  

14 
 

 

 



  

15 
 



  

16 
 

 



  

17 
 

 

±

±

263.6

333.3
379.7

363.7 372.7 378.5

484.3

383.4

-50.0
0.0

50.0
100.0
150.0
200.0
250.0
300.0
350.0
400.0
450.0
500.0

D
e
c

J
u

n

N
o
v

M
a
r

M
a
y

J
u

l

S
e
p

D
e
c

F
e
b

A
p
r

J
u

n

A
u

g

O
c
t

D
e
c

F
e
b

A
p
r

J
u

n

A
u

g

O
c
t

D
e
c

2016 2017 2018 2019 2020

T-bills Central bank bill Repo

Excess reserves Cash in vault Total



  

18 
 

1.00

3.00

5.00

7.00

9.00



  

19 
 

-25.0

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

NEER (YoY % change) Weighted Foreign CPI  (YoY % change)

Rwanda CPI (YoY % change) REER (YoY % change)



  

20 
 



  

21 
 



  

22 
 

 

 



  

23 
 

  



  

24 
 

 


