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6RPH�VLJQLȴFDQW�UDLQV�UHFHLYHG�GXULQJ�WKH�PRQWK�LV�OLNHO\�WR�LPSURYH�SDUW�RI�
WKH�ODWH�SODQWHG�FURS�ZKLFK�LV�QRW�VWXQWHG�DQG�SRWHQWLDO�\LHOG��+RZHYHU��WKH�
ORQJ� GU\� VSHOO� H[SHULHQFH� LQ� � )HEUXDU\� LQWR� WKH� ȴUVW� ZHHN� RI� 0DUFK�� KDG�
DOUHDG\�UHVXOWHG�LQ�\LHOG�UHGXFWLRQ�DQG�LQ�VRPH�FDVHV�SHUPDQHQW�ZLOWLQJ�RI�
FURSV� HVSHFLDOO\� IRU� WKH� UDLQ� GHSHQGHQW� FRPPXQDO� IDUPHUV�� $OWKRXJK�
FXUUHQW�HVWLPDWHV�IURP�ȴHOG�REVHUYDWLRQ�SRLQW�WR�D�UHGXFHG�\LHOG�FRPSDUHG�
WR� WKH� ODVW� VHDVRQ�� WKH� RQJRLQJ� ����� 6HFRQG� 5RXQG� RI� &URS� DQG� /LYHVWRFN�
$VVHVVPHQW� ZLOO� JLYH� FRPSUHKHQVLYH� GHWDLOV� RQ� WKH� KDUYHVW� DQG� OLYHVWRFN�
SHUIRUPDQFH� DQG� LPSOLFDWLRQV� IRU� WKH� �������� FRQVXPSWLRQ� SHULRG�� 7KH�
JRYHUQPHQW� KDV� LQGLFDWHG� WKDW� VRPH� DUHDV� ZLOO� UHTXLUH� DVVLVWDQFH� DQG� LV�
SUHSDULQJ�WR�H[SDQG�WKH�DVVLVWDQFH�SURJUDP� 
� 

:)3�7DWHQGD�0DFKHND 



� 

 

,ŝŐŚůŝŐŚƚƐ ............................................................................................................................................... ϯ 

hƉĚĂƚĞ�ŽŶ�ƚŚĞ��Ks/�-ϭϵ�^ŝƚƵĂƟŽŶ ........................................................................................................ ϰ 

DĂĐƌŽ-�ĐŽŶŽŵŝĐ�hƉĚĂƚĞ� ...................................................................................................................... ϱ 

&ŽŽĚ�ĂŶĚ�EƵƚƌŝƟŽŶ�^ĞĐƵƌŝƚǇ�^ŝƚƵĂƟŽŶ ................................................................................................... ϲ 

WƌŽŐƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ϮϬϮϭͬϮϮ�ZĂŝŶĨĂůů�^ĞĂƐŽŶ .......................................................................................... ϳ 

DĂƌŬĞƚ�WĞƌĨŽƌŵĂŶĐĞ�hƉĚĂƚĞ� ................................................................................................................ ϴ 

&ŽŽĚ��ŽŵŵŽĚŝƚǇ�WƌŝĐĞƐ�ŝŶ�&ŽƌĞŝŐŶ��ƵƌƌĞŶĐǇ�;h^Ψ�ƚĞƌŵƐͿ ............................................................... ϴ 

ZƵƌĂů�ŵĂƌŬĞƚƐ�–�ƌĞǀŝĞǁ�ŽĨ�ĂǀĂŝůĂďŝůŝƚǇ�ĂŶĚ�ƉƌŝĐĞƐ�ŝŶ��ŝŵďĂďǁĞ�ĚŽůůĂƌƐ�;�t>Ϳ� ................................ ϵ 

hƌďĂŶ�ŵĂƌŬĞƚƐ�–�ƌĞǀŝĞǁ�ŽĨ�ĂǀĂŝůĂďŝůŝƚǇ�ĂŶĚ�ƉƌŝĐĞƐ�ŝŶ��ŝŵďĂďǁĞ�ĚŽůůĂƌƐ�;�t>Ϳ�............................. ϭϬ 

KƚŚĞƌ��ĂƐŝĐ�&ŽŽĚ��ŽŵŵŽĚŝƟĞƐ ........................................................................................................... ϭϭ 

 
�ŶŶĞǆ�ϭ͗�DĂƌŬĞƚƐ�DŽŶŝƚŽƌŝŶŐ��ĂĐŬŐƌŽƵŶĚ�ĂŶĚ�DĞƚŚŽĚŽůŽŐǇ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϭϭ 

�ŶŶĞǆ�Ϯ͗�hƌďĂŶ��ŝƐƚƌŝĐƚƐ�DĂŝǌĞ�'ƌĂŝŶ�WƌŝĐĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϮ 

�ŶŶĞǆ�ϯ͗�ZƵƌĂů��ŝƐƚƌŝĐƚƐ�DĂŝǌĞ�'ƌĂŝŶ�WƌŝĐĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘ϭϮ 

�ŶŶĞǆ�ϰ͗�hƌďĂŶ��ŝƐƚƌŝĐƚƐ�DĂŝǌĞ�DĞĂů�WƌŝĐĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϭϯ 

�ŶŶĞǆ�ϱ͗�ZƵƌĂů��ŝƐƚƌŝĐƚƐ�DĂŝǌĞ�DĞĂů�WƌŝĐĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϯ 

�ŶŶĞǆ�ϲ͗�hƌďĂŶ��ŝƐƚƌŝĐƚƐ�^ƵŐĂƌ��ĞĂŶƐ�WƌŝĐĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϰ 

�ŶŶĞǆ�ϳ͗�ZƵƌĂů��ŝƐƚƌŝĐƚƐ�^ƵŐĂƌ��ĞĂŶƐ�WƌŝĐĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ϭϰ 

�ŶŶĞǆ�ϴ͗�hƌďĂŶ��ŝƐƚƌŝĐƚƐ�sĞŐĞƚĂďůĞ�Kŝů�WƌŝĐĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϭϱ 

�ŶŶĞǆ�ϵ͗�ZƵƌĂů��ŝƐƚƌŝĐƚƐ�sĞŐĞƚĂďůĞ�Kŝů�WƌŝĐĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϱ 

 

&RQWHQWV 



� 

 

+LJKOLJKWV 

 

0RQWKO\� FRQȴUPHG� QHZ� FDVHV� RI� &29Ζ'-��� GHFUHDVHG� IURP� ������� QHZ� FDVHV� LQ� -DQXDU\� ����� WR�
������LQ�)HEUXDU\�������DQG�WR�������LQ�0DUFK��������7KH�PRQWK�RI�0DUFK�VDZ�DQ�LQFUHDVH�LQ�WKH��-
GD\�UROOLQJ�DYHUDJH�IRU�QHZ�FDVHV�GXULQJ�WKH��VW�WZR�ZHHNV�LQ�FRPSDULVRQ�ZLWK�WKH��VW�WZR�PRQWKV�
RI�WKH�\HDU��7KH�UROOLQJ�DYHUDJH�SHDNHG�LQ�WKH��QG�ZHHN�RI�0DUFK�DQG�VWDUWHG�GHFUHDVLQJ�XS�WR�WKH�
ODVW���GD\V�RI�WKH�PRQWK�� 

 
0RVW� SDUWV� RI� WKH� FRXQWU\� UHFHLYHG� DW� OHDVW� ���PP� RI� UDLQ� EULQJLQJ� DQ� HQG� WR� WKH� ORQJ� GU\� VSHOO��
H[SHULHQFHG�LQ�)HEUXDU\�LQWR�WKH�ȴUVW�ZHHN�RI�0DUFK�������7KLV�UDLQIDOO�UHVXOWHG�LQ�DQ�LPSURYHPHQW�
RI� WKH� ODWH� SODQWHG� FURS� DOWKRXJK�PRUH� WKDW� ���� RI� WKH� FURS� ZLOWHG� GXH� WR� SURORQJHG� GU\� VSHOO��
UHGXFLQJ�SRWHQWLDO�FURS�\LHOGV� 

 
$FFRUGLQJ� WR� WKH� :)3� +XQJHU0DS� /Ζ9(�� �WKH� QXPEHU� RI� SHRSOH� ZKR� UHSRUWHG� LQVXɝFLHQW� IRRG�
FRQVXPSWLRQ�GHFUHDVHG�IURP�����PLOOLRQ�LQ�)HEUXDU\�WR�����PLOOLRQ�LQ�0DUFK�������DQG�WKLV�FRXOG�EH�
DWWULEXWHG�WR�WKH�FRPLQJ�LQ�RI�WKH�KDUYHVW�LQ�VRPH�GLVWULFWV�EXW�KRZHYHU�UHPDLQV�KLJKHU�WKDQ�XVXDO�
GXULQJ�WKH�KDUYHVW�SHULRG��� 

 
$FFRUGLQJ�WR�WKH� ODWHVW� Ζ3&�FRPSDWLEOH�DQDO\VLV�FRQGXFWHG�E\�)(:61(7�� LQ�W\SLFDO�GHȴFLW�SURGXFLQJ�
DUHDV�PRVW�KRXVHKROGV�DUH�H[SHULHQFLQJ�FULVLV��Ζ3&�3KDVH����RXWFRPHV�DV�IRRG�VWRFNV—SDUWLFXODUO\�
FHUHDOV� DUH� � GHSOHWLQJ� DQG� KRXVHKROGV� LQFUHDVLQJO\� UHO\� RQ� PDUNHWV�� $UHDV� ZLWK� VLJQLȴFDQW�
KXPDQLWDULDQ� IRRG� DVVLVWDQFH� ZHUH� HVWLPDWHG� WR� EH� H[SHULHQFLQJ� Ζ3&� 3KDVH� �� �VWUHVVHG�� IRRG�
VHFXULW\�RXWFRPHV�DQG�ZRXOG�RWKHUZLVH�EH�LQ�Ζ3&����FULVLV��FODVVLȴFDWLRQ��� 

 
'XULQJ� WKH� ȴUVW� WKUHH� PRQWKV� RI� WKH� \HDU� WKH� PRQWK-RQ-PRQWK� LQȵDWLRQ� LQFUHDVHG� IURP� -DQXDU\�
������� WR� )HEUXDU\� �����DQG� WKHQ�GHFOLQHG� WR������ LQ�0DUFK�� �&RPSDUHG� WR�RWKHU� FRXQWULHV� LQ� WKH�
UHJLRQ�� =LPEDEZH� ZDV� WKH� RQO\� FRXQWU\� ZLWK� KHDGOLQH� LQȵDWLRQ� DERYH� ���� LQ� )HEUXDU\� ������
LQGLFDWLYH�RI�WKH�FRPSURPLVHG�FRPSHWLWLYHQHVV�RI�WKH�FRXQWU\�DJDLQVW�LWV�QHLJKERXUV�� 
 
0DL]H�JUDLQ�DYDLODELOLW\�ZDV����DQG������LQ�UXUDO�DQG�XUEDQ�PDUNHWV�UHVSHFWLYHO\��VLPLODU�WR�ODVW�
PRQWK��0DL]H�PHDO�DYDLODELOLW\�ZDV�UHSRUWHG�LQ�����RI�WKH�UXUDO�PDUNHWV��DQG�����RI�WKH�XUEDQ�
PDUNHWV� 

� 
6XJDU�EHDQV��ZDV�DYDLODEOH�LQ�����RI�WKH�UXUDO�PDUNHWV�DQG������RI�WKH�XUEDQ�PDUNHWV��$YDLODELOLW\�RI�
YHJHWDEOH�RLO�UHPDLQHG�KLJK�LQ�ERWK�UXUDO�DQG�XUEDQ�DUHDV�DW�����DQG�����UHVSHFWLYHO\� 

 
ΖQ�86'�WHUPV��WKH�DYHUDJH�SULFH�RI�DOO�IRRG�FRPPRGLWLHV�PRQLWRUHG�UHPDLQHG�VWDEOH�ZKHQ�FRPSDUHG�
WR�)HEUXDU\������H[FHSW�IRU�VXJDU�EHDQV�ZKLFK�GHFUHDVHG�E\����� 

 
ΖQ� =:/� WHUPV� SULFHV�RI� EDVLF� IRRG� FRPPRGLWLHV�PRQLWRUHG� LQ� UXUDO�PDUNHWV�ZHUH� UHODWLYHO\� VWDEOH�
ZKHQ� FRPSDUHG� WR� ODVW�PRQWK� H[FHSW� IRU�PDL]H� JUDLQ� ZKLFK� LQFUHDVHG� E\� ���� ΖQ� XUEDQ�PDUNHWV�
SULFHV� LQFUHDVHG� E\� DQ� DYHUDJH� RI� ��� ZKHQ� FRPSDUHG� WR� )HEUXDU\� ������ 7KH� SULFH� � LQFUHDVHV�
FRQWLQXHV� WR� HURGH� WKH� SXUFKDVLQJ� SRZHU� RI� YXOQHUDEOH� KRXVHKROGV� LPSDFWLQJ� WKHLU� IRRG� VHFXULW\�
VLWXDWLRQ��� 
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���8SGDWH�RQ�WKH�&29Ζ'-���6LWXDWLRQ� 
$FFRUGLQJ�WR�$IULFD�&'&��$IULFD�KDV�D�FXPXODWLYH�WRWDO�RI������������FDVHV�DQG���������GHDWKV�KDYH�EHHQ�
UHSRUWHG�DV� WKH��VW�RI�$SULO������ZKLOVW�=LPEDEZH�KDV� UHFRUGHG���������FRQȴUPHG�FDVHV��������GHDWKV�
DQG���������UHFRYHULHV� �0R+&&��� 7KH�QDWLRQDO�&DVH�)DWDOLW\�5DWH� �&)5��KDV� UHPDLQHG�DW������� �LQFOXGHV�
FRQȴUPHG� FDVHV� RQO\��� � 2I� WKH� ������ FRQȴUPHG� GHDWKV�� WKH� KLJKHVW� SURSRUWLRQ� UHPDLQHG� LQ� +DUDUH�
SURYLQFH�������DQG�%XODZD\R�������DQG�WKH�ORZHVW�LQ�0DWDEHOHODQG�1RUWK�SURYLQFH�������VHH�7DEOH����ΖQ�
WHUPV�RI�YDFFLQDWLRQ�DV�RI�WKH��VW�RI�$SULO�������D�WRWDO�RI�����������SHRSOH�KDG�UHFHLYHG�WKHLU�ȴUVW�GRVH�RI�
WKH�&29Ζ'-���YDFFLQH�ZKLOH�����������SHRSOH�KDG�EHHQ�IXOO\�YDFFLQDWHG� 

0RQWKO\� FRQȴUPHG�QHZ�FDVHV�RI�&29Ζ'-���GHFUHDVHG� LQ�0DUFK������ WR������� IURP�������QHZ�FDVHV� LQ�
)HEUXDU\������DQG��������QHZ�FDVHV�LQ�-DQXDU\�������7KH�PRQWK�RI�0DUFK�VDZ�DQ�LQFUHDVH�LQ�WKH��-GD\�
UROOLQJ�DYHUDJH�IRU�QHZ�FDVHV�GXULQJ�WKH��VW�WZR�ZHHNV�LQ�FRPSDULVRQ�ZLWK�WKH��VW�WZR�PRQWKV�RI�WKH�\HDU�
�)LJXUH�����7KH�UROOLQJ�DYHUDJH�SHDNHG� LQ� WKH��QG�ZHHN�RI�0DUFK�DQG�VWDUWHG�GHFUHDVLQJ�XS� WR� WKH� ODVW���
GD\V�RI�WKH�PRQWK��7KH��-GD\�UROOLQJ�DYHUDJH�GHFUHDVHG�IURP�����RQ�WKH���WK�RI�0DUFK������WR�����RQ�WKH�
�VW�RI�$SULO������D�������GHFUHDVH�� 

 

)LJXUH����&29Ζ'-���1HZ�&DVHV�6HYHQ�'D\�5ROOLQJ�$YHUDJH� 

6RXUFH��0LQLVWU\�RI�+HDOWK�DQG�&KLOG�&DUH��=LPEDEZH 

7DEOH����&29Ζ'-���FDVHV�DQG�GHDWKV�E\�SURYLQFH�DV�RI���$SULO������ 

������ǣ��0LQLVWU\�RI�+HDOWK�DQG�&KLOG�&DUH��=LPEDEZH 
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���0DFUR-(FRQRPLF�6LWXDWLRQ�8SGDWH� 
'XULQJ� WKH� ȴUVW� WKUHH� PRQWKV� RI� WKH� \HDU� WKH�
PRQWK-RQ-PRQWK� LQȵDWLRQ� LQFUHDVHG�IURP������LQ�
-DQXDU\�WR����LQ�)HEUXDU\������EHIRUH�GHFOLQLQJ�WR�
����� LQ�0DUFK� �)LJXUH�����2Q� WKH�RWKHU� KDQG�� WKH�
\HDU-RQ-\HDU�LQȵDWLRQ�UDWH�KDV�EHHQ�RQ�DQ�XSZDUG�
WUDMHFWRU\� IRU� ERWK� KHDGOLQH� DQG� IRRG� LQȵDWLRQ�
EDVHG� RQ� WKH� =:/�� 'XULQJ� WKH� PRQWK� RI� 0DUFK�
����� KHDGOLQH� LQȵDWLRQ� VWRRG� DW� ���� ZKLOVW� IRRG�
LQȵDWLRQ� VWRRG� DW� ����� 7KH� QRQ-IRRG� LQȵDWLRQ�
VHHPV� WR� KDYH� D� �-SHUFHQWDJH� SRLQWV� RQ� WKH�
KHDGOLQH� LQȵDWLRQ� ZKLFK� LV� LQGLFDWLYH� RI� WKH�
FORVHQHVV�RI�WKH�IRRG�DQG�QRQ-IRRG�LQȵDWLRQ�UDWHV� 

2Q�D� UHJLRQDO� VFDOH�� LQȵDWLRQ� UDWHV� IRU� WKH�PRQWK�
RI� )HEUXDU\� VKRZHG� WKDW� =LPEDEZH�ZDV� WKH�RQO\�
FRXQWU\�ZLWK�KHDGOLQH� LQȵDWLRQ�DERYH����� �)LJXUH�

��� ZKLFK� LV� LQGLFDWLYH� RI� WKH� FRPSURPLVHG�
FRPSHWLWLYHQHVV� RI� WKH� FRXQWU\� DJDLQVW� LWV�
QHLJKERXUV��7KH�GL΍HUHQFH�RI�KHDGOLQH� LQȵDWLRQ� LQ�
FRPSDULVRQ� ZLWK� QHLJKERXULQJ� FRXQWULHV� LV��
LQGLFDWLYH�RI�GRPHVWLF�IDFWRUV�ZKLFK�DUH�GULYLQJ�WKH�
LQȵDWLRQ�DV�FRPSDUHG�WR�LPSRUWHG�LQȵDWLRQ� 

7KH� =:/� �RɝFLDO� DQG� SDUDOOHO� PDUNHW� UDWH��
FRQWLQXHV�WR�GHSUHFLDWH�DJDLQVW�86'�RYHU�WKH�SDVW�
���PRQWKV� �)LJXUH�����2YHU� WKH� ODVW� ��PRQWKV� WKH�
GHSUHFLDWLRQ� RI� WKH� =:/� KDV� EHHQ� VWHHS� RQ� ERWK�
WKH�RɝFLDO�DQG�SDUDOOHO�PDUNHW� 

%HWZHHQ�WKH�PRQWK�RI�)HEUXDU\�DQG�0DUFK������WKH�=:/�GHSUHFLDWHG�E\����DQG����SRLQWV�RQ�WKH�RɝFLDO�
DQG�SDUDOOHO�PDUNHWV� UHVSHFWLYHO\� �)LJXUH����� 7KH�SHUFHQWDJH�GL΍HUHQFH�EHWZHHQ� WKH� WZR�H[FKDQJH� UDWHV�
FRQWLQXHV�WR�EH�KLJK�DYHUDJLQJ�DURXQG�����ZLWK�D�VOLJKW�GHFUHDVH�IURP�WKH�����LQ�)HEUXDU\���)LJXUH�����7KH�
RɝFLDO�H[FKDQJH�UDWH�PRQWK�RQ�PRQWK�SHUFHQWDJH�FKDQJH�LQFUHDVHG�IURP�����LQ�)HEUXDU\�WR������)LJXUH�
���� 'XULQJ� WKH� VDPH� SHULRG� WKH� WUHQG� RI� WKH� SHUFHQWDJH� FKDQJH� LQ� WKH� SDUDOOHO� PDUNHW� H[FKDQJH� UDWH�
LQFUHDVHG� E\� DSSUR[LPDWHO\� ��� SRLQWV� IURP� ����� LQ� )HEUXDU\� ����� WR� ���� LQ� 0DUFK�� 7KH� WUHQG� RI� WKH�
H[FKDQJH�UDWH�RQ�ERWK�PDUNHWV�DUH� LQGLFDWLYH�RI� WKH�ZHDNHQLQJ�RI� WKH� ORFDO�PDUNHW�DJDLQVW� WKH�86'�DQG�
FRQWLQXHV�WR�HURGH�WKH�SXUFKDVLQJ�SRZHU�RI�YXOQHUDEOH�KRXVHKROGV� 

7KH�)RRG�3RYHUW\�/LQH�)3/�IRU�RQH�SHUVRQ�LQ�)HEUXDU\������ZDV�=:/���������FRPSDUHG�WR�=:/���������LQ�
-DQXDU\�ZKLFK�LV�LQGLFDWLYH�RI�WKH�LQFUHDVLQJ�FRVW�RI�WKH�PLQLPXP�IRRG�EDVNHW�IRU�DQ�LQGLYLGXDO��7KH�7RWDO�
&RQVXPSWLRQ�3RYHUW\� /LQH� �7&3/�� IRU�RQH�SHUVRQ�VWRRG�DOVR� LQFUHDVHG� WR�=:/��������� LQ� )HEUXDU\������
IURP�=:/����������LQ�-DQXDU\������ 

6RXUFH��5HVHUYH�%DQN�RI�=LPEDEZH 

)LJXUH����ΖQȵDWLRQ�5DWHV�7UHQG� 

6RXUFH��KWWSV���WUDGLQJHFRQRPLFV�FRP 

)LJXUH����ΖQȵDWLRQ�5DWH��ΖQ�6$'&�–�)HEUXDU\����� 

6RXUFH��5HVHUYH�%DQN�RI�=LPEDEZH 

)LJXUH����([FKDQJH�5DWHV��86'��=:/� )LJXUH����3HUFHQWDJH�'L΍HUHQFH�DQG�&KDQJH�LQ�
([FKDQJH�5DWHV��86'��=:/� 
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���)RRG�DQG�1XWULWLRQ�6HFXULW\�6LWXDWLRQ� 
7KH� :)3� +XQJHU0DS� /Ζ9(� PRQLWRULQJ� SODWIRUP� FROOHFWV� KRXVHKROG� GDWD� WKURXJK� PRELOH� VXUYH\V� RQ� D�
QXPEHU� RI� LQGLFDWRUV� LQFOXGLQJ� IRRG� FRQVXPSWLRQ� SDWWHUQV� DQG� FRSLQJ� VWUDWHJLHV�� PDUNHW� DFFHVV� DQG�
LPSDFWV�RI�&29Ζ'-���RQ� OLYHOLKRRGV�DQG� LQFRPH�VRXUFHV�� )LQGLQJV�DUH�VXPPDULVHG� LQ�D� OLYH�+XQJHU0DS�
DQG�ZHHNO\�VQDSVKRWV��KWWSV���KXQJHUPDS�ZIS�RUJ����$FFRUGLQJ�WR�+XQJHU0DS�/Ζ9(��WKH�QXPEHU�RI�SHRSOH�
ZKR�UHSRUWHG�KDYLQJ�LQVXɝFLHQW�IRRG�FRQVXPSWLRQ�GHFUHDVHG�IURP�����PLOOLRQ�LQ�)HEUXDU\�WR�����PLOOLRQ��
LQ�0DUFK�ZKLOVW�WKRVH�UHVRUWLQJ�WR�FULVLV�DQG�DERYH�OLYHOLKRRG�FRSLQJ�VWUDWHJLHV�GHFUHDVHG�IURP�����PLOOLRQ�
SHRSOH�WR�����PLOOLRQ�GXULQJ�WKH�VDPH�SHULRG��)LJXUH�����7KH�GHFUHDVHV�FRXOG�EH�DWWULEXWHG�WR�WKH�FRPLQJ�LQ�
RI�KDUYHVW�LQ�VRPH�GLVWULFWV��0DWDEHOHODQG�1RUWK�������SURYLQFH�LV�WKH�RQO\�SURYLQFH�WKDW�KDG�DERYH�����RI�
LWV� SRSXODWLRQ� KDYLQJ� LQVXɝFLHQW� IRRG� FRQVXPSWLRQ� SDWWHUQV��0DVKRQDODQG� �:HVW� DQG� &HQWUDO�� +DUDUH���
%XODZD\R� DQG�0DWDEHOHODQG� 6RXWK� SURYLQFHV�KDG� D�PDUJLQDO� LQFUHDVH� LQ� WKH� SURSRUWLRQ� RI� SHRSOH�ZLWK�
LQVXɝFLHQW�IRRG�FRQVXPSWLRQ�SDWWHUQV�� 

$OO� SURYLQFHV� H[SHULHQFHG� D� GHFUHDVH� LQ� WKH� HVWLPDWHG� SRSXODWLRQ� UHVRUWLQJ� WR� FULVLV� DQG� DERYH� FRSLQJ�
VWUDWHJLHV�EHWZHHQ�-DQXDU\�DQG�$SULO������H[FHSW�IRU�%XODZD\R�ZLWK�D�PDUJLQDO�LQFUHDVH�RI���SHUFHQWDJH�
SRLQWV��)LJXUH�����7KH�GHFUHDVH�LV�PDLQO\�DWWULEXWHG�WR�WKH�FRPLQJ�LQ�RI�WKH�KDUYHVW�IRU�VRPH�KRXVHKROGV��
KRZHYHU��WKH���������DJULFXOWXUDO�VHDVRQ�KDG�SRRU�UDLQIDOO�GLVWULEXWLRQ�DQG�WKH�KDUYHVW�LV�SURMHFWHG�WR�EH�
EHORZ�QRUPDO�IRU�FRPPXQDO�KRXVHKROGV�DQG�FRXOG�H[SODLQ�ZK\�WKH�SRSXODWLRQ�UHPDLQV�KLJK�GXULQJ�WKH�
KDUYHVW�SHULRG�� 

 

$FFRUGLQJ� WR� WKH� ODWHVW� Ζ3&� FRPSDWLEOH� DQDO\VLV� FRQGXFWHG� E\� )DPLQH� (DUO\� :DUQLQJ� 6\VWHPV� 1HWZRUN�
�)(:61(7���DV�WKH�OHDQ�VHDVRQ�FRQWLQXHV�LQWR�0DUFK��&ULVLV��Ζ3&�3KDVH����RXWFRPHV�ZHUH�SHUVLVWLQJ�DFURVV�

GHȴFLW-SURGXFLQJ� DUHDV� ZLWK� 6WUHVVHG�� �Ζ3&� 3KDVH� ����
RXWFRPHV� SUHVHQW� ZKHUH� KXPDQLWDULDQ� DVVLVWDQFH� LV�
VLJQLȴFDQW�� 

ΖQ� VXUSOXV-SURGXFLQJ� DUHDV�0LQLPDO� �Ζ3&� 3KDVH� ��� DQG�
6WUHVVHG� �Ζ3&�3KDVH����RXWFRPHV�ZHUH�REVHUYHG�ZKLFK��
DWWULEXWHG� WR� UHVHUYHV� IURP� DERYH-DYHUDJH� �����
KDUYHVWV� DQG� WKH� REVHUYHG� RXWFRPHV� DUH� OLNHO\� WR�
FRQWLQXH� WKURXJKRXW� WKH� RXWORRN� SHULRG�� 8UEDQ� DUHDV�
DUH� OLNHO\� WR� UHPDLQ� 6WUHVVHG� �Ζ3&�3KDVH���� WKURXJKRXW�
WKH� RXWORRN� SHULRG� GXH� WR� EHORZ� QRUPDO� LQFRPH� DQG�
DERYH-DYHUDJH�SULFHV� 

6RXUFH��)(:61(7����� 

)LJXUH����)(:61(7�Ζ3&�$FXWH�&RPSDWLEOH�
$QDO\VLV�IRU�0DUFK�-�0D\������ 

6RXUFH��KWWSV���KXQJHUPDS�ZIS�RUJ� 

)LJXUH����3UHYDOHQFH�RI�LQVXɝFLHQW� )LJXUH����3UHYDOHQFH�H�SUHYDOHQFH�RI�FULVLV�RU�DERYH�FULVLV�OHYHO�



� 

 

6FDWWHUHG�UDLQIDOO�VKRZHUV�RI�DW�OHDVW����PP�ZHUH�UHSRUWHG�LQ�PRVW�SDUWV�RI�WKH�FRXQWU\�GXULQJ�WKH�PRQWK�
RI�0DUFK�ZKLFK�EURXJKW�DQ�HQG�WR�WKH�ORQJ�GU\�VSHOO�WKDW�ZDV�H[SHULHQFHG�LQ�)HEUXDU\�LQWR�WKH�ȴUVW�ZHHN�RI�
0DUFK�DFURVV�WKH�FRXQWU\��7KH�EXON�RI�WKH�FRXQWU\�UHFHLYHG�DFFXPXODWHG�UDLQIDOO�DPRXQWV�EHWZHHQ����PP�
DQG����PP�ZKLFK�DUH�ZLWKLQ�WKH�QRUPDO�WR�DERYH�QRUPDO�FDWHJRU\��KRZHYHU�WKH�PDLQ�FKDOOHQJH�KDV�EHHQ�
WKH�GLVWULEXWLRQ�RI�WKH�UDLQIDOO��3DUWV�RI�0DWDEHOHODQG�1RUWK��0DWDEHOHODQG�6RXWK�DQG�0DVYLQJR�UHFRUGHG�
WKH�OHDVW�DFFXPXODWHG�DPRXQWV�ZKLFK�DUH�����RU�OHVV�RI�WKHLU�ORQJ�WHUP�DYHUDJH��)LJXUH����� 

 

7KH�HYDSRUDWLRQ�UDWHV�ZHUH�JHQHUDOO\�VXEGXHG�GXH�WR�WKH�UDLQIDOO�DFWLYLW\�DFURVV�WKH�FRXQWU\��7KH�KLJKHVW�
UDWHV� ZHUH� UHFRUGHG� LQ� SDUWV� RI� 0DWHEHOHODQG� 6RXWK� ZKHUH� FRLQFLGHQWDOO\� WKHUH� ZDV� WKH� OHDVW� UDLQIDOO�
DFWLYLW\��)LJXUH������� 

5DLQIDOO�IRUHFDVW�VKRZV�FRQWLQXDWLRQ�RI� OLJKW�UDLQIDOO�DFWLYLW\�LQ�PRVW�SDUWV�RI�WKH�FRXQWU\��+LJKHU�DPRXQWV�
DUH�PRVW�OLNHO\�WR�EH�FRQFHQWUDWHG�LQ�WKH�QRUWK�DQG�HDVW�RI�WKH�FRXQWU\��7KH�SHULRG�VWUHWFKLQJ�LQWR�WKH�ȴUVW�
ZHHN�RI�$SULO�LV�H[SHFWHG�WR�KDYH�KHDYLHU�UDLQIDOO�DPRXQWV�WKURXJKRXW�WKH�FRXQWU\��+RZHYHU��WKH�HQVXLQJ�
GDWHV�DUH�H[SHFWHG�WR�KDYH�PRVWO\�LVRODWHG�VKRZHUV�PRVWO\�LQ�WKH�QRUWK�DQG�HDVWHUQ�SDUWV�� 

 

 

 

 

 

 

 

 

 

 

7KH� LQWHUQDO� :)3� FURS� DQG� OLYHVWRFN� PRQLWRULQJ� V\VWHP� LQGLFDWHG� WKDW� GU\� FRQGLWLRQV� H[SHULHQFHG� LQ�
)HEUXDU\� LQWR�0DUFK�UHVXOWHG� LQ�SHUPDQHQW�ZLOWLQJ�RI�PRUH�WKDQ�����RI� WKH�PDL]H�JUDLQ�FURS�DFURVV� WKH�
FRXQWU\�ZLWK�GLVWULFWV�PDLQO\�IURP�DJURHFRORJLFDO�UHJLRQ�Ζ9�DQG�9�UHSRUWLQJ�D�ELJJHU�DUHD� LQFOXGLQJ�%LNLWD��
=DND��&KLUHG]L�DQG�.ZHNZH��0RVW�FURSV��ERWK�VPDOO�JUDLQV�DQG�PDL]H��DUH�DW�WKH�ODWH�UHSURGXFWLYH�VWDJHV�
ZLWK�DOO�WKH�PDL]H�FURS�EHLQJ�FRQVLGHUHG�LQ�SRRU�FRQGLWLRQ�ZKLOVW�WKH�VPDOO�JUDLQV�DUH�UDQJLQJ�IURP�SRRU�WR�
DYHUDJH�� $ERXW� ����RI� WKH�PDL]H� � FURS� � DQG� ����RI� WKH� VPDOO� JUDLQV�ZLOWHG� GXH� WR� WKH� SURORQJHG�PLG-
VHDVRQ�GU\�VSHOO��7KHVH�ȴQGLQJV�DUH�LQ�DJUHHPHQW�ZLWK�WKH�PRVW�UHFHQW�FDELQHW�EULHȴQJ�ZKLFK�QRWHG�WKDW�
GXH� WR� WKH� HUUDWLF� UDLQV� VRPH� DUHDV� DUH� H[SHULHQFLQJ� IRRG� GHȴFLW�� 7KH� VDPH� GRFXPHQW� LQGLFDWHG� WKDW�
JRYHUQPHQW� ZLOO� LQFUHDVH� VRFLDO� ZHOIDUH� VWRFNVȇ� DOORFDWLRQ� DQG� FRQȴUPHG� WKDW� WKHUH� LV� VXɝFLHQW� PDL]H�
VWRFNV�WR�IHHG�WKH�QDWLRQ�DQG�WR�FDWHU�IRU�WKRVH�ZKR�DUH�IRRG�LQVHFXUH�� 

7KH�9$0�&2�ȴHOG�DVVHVVPHQW�PLVVLRQ�DOVR�PDGH�PRUH�RU�OHVV�VLPLODU�REVHUYDWLRQV��7KH�PLVVLRQ�FRYHUHG�
���GLVWULFWV�DFURVV�WKH�FRXQWU\�LQ�)HEUXDU\�DQG�0DUFK�������7KH�EXON�RI�WKH�FRPPXQDO�ZDUGV�GR�QRW�KDYH��
LUULJDWLRQ� IDFLOLWLHV� DQG� DV� D� UHVXOW� RI� WKH� ORQJ� GU\� VSHOO��PRUH� WKDQ� ����RI� WKH� FURS� HLWKHU� SHUPDQHQWO\�
ZLOWHG�RU�WKH�KDUYHVW�IRU�WKH�D΍HFWHG�VPDOO�JUDLQV�DQG�PDL]H�LV�OLNHO\�WR�EH�VLJQLȴFDQWO\�UHGXFHG��$OWKRXJK�
VRPH�UDLQV�ZHUH�UHFHLYHG�LQ�0DUFK�LQ�WKHVH�DUHDV��WKH�EXON�RI�WKH�FURS�KDG�DOUHDG\�EHHQ�D΍HFWHG�E\�WKH�
GU\�VSHOOV�DQG�VRPH�KDG�SHUPDQHQWO\�ZLOWHG�� 

 

���3URJUHVVLRQ�RI�WKH���������5DLQIDOO�6HDVRQ 

)LJXUH����5DLQIDOO���-����� )LJXUH����3HUFHQWDJH�RI�QRUPDO�UDLQIDOO )LJXUH�����(YDSRUDWLRQ�UDWHV�LQ�PP 

�����6RXUFH��0HWHRURORJLFDO�6HUYLFH�'HSDUWPHQW�=LPEDEZH 
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���0DUNHW�3HUIRUPDQFH�8SGDWH 
7KLV� VHFWLRQ� SURYLGHV� D� VXPPDU\� RQ� WKH� DYDLODELOLW\� DQG� SULFHV� RI� EDVLF� IRRG� DQG� QRQ-IRRG� EDVNHW�
FRPPRGLWLHV�LQ�UXUDO�DQG�XUEDQ�PDUNHWV��LQFOXGLQJ�PDL]H�JUDLQ��PDL]H�PHDO��VXJDU�EHDQV�DQG�YHJHWDEOH�RLO��
IXHO��DQG� ODXQGU\�DQG�EDWKLQJ�VRDS��7DEOH���VKRZV�WKH�QDWLRQDO�VXPPDU\�RI�DYDLODELOLW\�DQG�SULFHV� IRU� WKH�
IRXU�:)3�IRRG�EDVNHW�FRPPRGLWLHV�GXULQJ�WKH�PRQWK�RI�0DUFK������� 

��7DEOH����6XSSO\�DQG�SULFH�WUHQGV�IRU�IRRG�EDVNHW�FRPPRGLWLHV�LQ�UXUDO�DQG�XUEDQ�PDUNHWV��0DUFK����� 

7KH�SULFH�IRU�GLHVHO� LQ�=:/�ZDV�SHJJHG�DW�=:/�������/�DQG�SHWURO�DW�=:/�������/�DW�WKH�EHJLQQLQJ�RI�WKH�
PRQWK�DQG�ZDV�VOLJKWO\� UHYLHZHG�GRZQZDUGV� WR�=:/�������/� IRU�ERWK�GLHVHO�DQG�SHWURO��7KH�SULFH� LQ�86��
WHUPV�ZDV�UHGXFHG�E\����IURP�86������/�DQG�86������/�LQ�)HEUXDU\�������WR�86������/�DQG�86������/��LQ�
0DUFK� ����� UHVSHFWLYHO\�� $FFRUGLQJ� WR� WKH� UHJXODWRU\� DXWKRULW\� WKHVH� SULFH� ȵXFWXDWLRQV� DUH� GXH� WR�
LQWHUQDWLRQDO� FUXGH� RLO� SULFHV� ȵXFWXDWLRQV�� 7KH� FXUUHQW� 86�� SULFHV� UHSUHVHQW� D� ���� LQFUHDVH� IURP� SULFHV�
UHFRUGHG�VDPH�WLPH�ODVW�\HDU��0DUFK��������DQG�KDV�D�GLUHFW�LPSDFW�RQ�WKH�SULFHV�RI�JRRGV�DQG�VHUYLFHV� 

)RRG�&RPPRGLW\�3ULFHV�LQ�)RUHLJQ�&XUUHQF\��86��WHUPV�� 

7KH�DYHUDJH�SULFH�IRU�PDL]H�JUDLQ�ZDV�FRPSDUDEOH�WR�
ODVW�PRQWK�DW�86������NJ�DQG����� ORZHU� WKDQ�D�\HDU�
DJR� LQ� 0DUFK� ����� �86������NJ��� 7KH� SULFH� RI�PDL]H�
PHDO�UHPDLQHG�WKH�VDPH�DW�86������NJ��ZKLFK�LV�����
ORZHU� WKDQ� D� \HDU� DJR� LQ� 0DUFK� ����� �86������NJ���
6XJDU� EHDQV� ZDV� VHOOLQJ� DW� DQ� DYHUDJH� SULFH� RI�
86������NJ�� ZKLFK� LV� ��� OHVV� WKDQ� 86������NJ�
UHSRUWHG� LQ� )HEUXDU\� ����� DQG� ���� ORZHU� WKDQ�
86������NJ� UHSRUWHG� LQ� 0DUFK� ����� �)LJXUH� �����
9HJHWDEOH� RLO�SULFH�ZDV� FRPSDUDEOH� WR� ODVW�PRQWK� DW�
DQ�DYHUDJH�RI�86������NJ�EXW�����KLJKHU�WKDQ�0DUFK�
������86������/��  
 

1RQ-IRRG�&RPPRGLWLHV�� 

/DXQGU\� DQG� EDWKLQJ� VRDS� ZHUH� DYDLODEOH� LQ� ���� DQG� ���� RI� PRQLWRUHG� PDUNHWV� UHVSHFWLYHO\�� ZKLFK� LV�
VLPLODU�WR�WKH�SUHYLRXV�PRQWK��/DXQGU\�VRDS�ZDV�VHOOLQJ�DW�DQ�DYHUDJH�SULFH�RI�=:/�������EDU�ZKLFK�LV����
KLJKHU� WKDQ�=:/�������EDU�UHFRUGHG� LQ�)HEUXDU\�� WKH�86'�SULFH�UHPDLQHG�WKH�VDPH�DW�������EDU��%DWKLQJ�
VRDS�SULFH� LQFUHDVHG�E\����� LQ�=:/� WHUPV� IURP�=:/����������J� WR�=:/����������J�DQG�E\����� LQ�86'�
IURP�86���������J�WR�86���������J� 

 

 0DL]H�*UDLQ 0DL]H�PHDO 6XJDU�EHDQV 9HJHWDEOH�2LO 

 

 
6XSSO\ 

0DL]H� JUDLQ� ZDV�
DYDLODEOH�LQ����DQG������
RI� WKH� UXUDO� DQG� XUEDQ�
PDUNHWV� UHVSHFWLYHO\��
VLPLODU�WR�ODVW�PRQWK�� 

0DL]H� PHDO� DYDLODELOLW\�
ZDV� UHSRUWHG� ���� LQ�
UXUDO�PDUNHWV�� DQG�����
LQ�XUEDQ�PDUNHWV� 

6XJDU� EHDQV��
DYDLODELOLW\�ZDV�����LQ�
UXUDO� PDUNHWV� DQG��
����LQ�XUEDQ�DUHDV�� 

 

$YDLODELOLW\� RI� YHJHWDEOH�
RLO� UHPDLQHG� KLJK� LQ�
ERWK� UXUDO� DQG� XUEDQ�
DUHDV�HVWLPDWHG�DW�����
DQG�����UHVSHFWLYHO\� 

 
3ULFH 

7KH�SULFH�RI�PDL]H�JUDLQ�
LQ� UXUDO� PDUNHWV�
GURSSHG� E\� ��� IURP�
=:/������NJ� WR�
=:/������NJ�� 7KH� SULFH�
LQ�XUEDQ�FHQWUHV�URVH�E\�
���WR�=:/������NJ� 

7KH�SULFH�RI�PDL]H�PHDO�
LQ�UXUDO�PDUNHWV�
UHPDLQHG�VWDEOH�DW�
=:/������NJ�DQG�
LQFUHDVHG�E\�����WR�
=:/������NJ�LQ�XUEDQ�
PDUNHWV� 

7KH�SULFH�RI�VXJDU�
EHDQV�UHPDLQHG�WKH�
VDPH�DW�=:/�������
NJ�LQ�UXUDO�PDUNHWV�
DQG�GURSSHG�E\����LQ�
XUEDQ�PDUNHWV��IURP�
=:/�������NJ�WR�
=:/�������NJ� 

3ULFHV�RI�YHJHWDEOH�RLO�
RI�=:/�������/�ZDV�
FRPSDUDEOH�WR�
=:/�������/�UHSRUWHG�
LQ�)HEUXDU\��LQ�UXUDO�
PDUNHWV�DQG�LQFUHDVHG�
E\����IURP�=:/�������
/�WR�=:/�������/�LQ�
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Figure 11: Week on week US$ Price (Rural vs Urban), 2021- 22 

Urban Maize Grain Urban Maize meal Urban Sugar Beans
Urban Cooking Oil Rural Maize Grain Rural Maize meal
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5XUDO�PDUNHWV�–�UHYLHZ�RI�DYDLODELOLW\�DQG�SULFHV�LQ�=LPEDEZH�GROODUV��=:/�� 

0DL]H�JUDLQ�ZDV�DYDLODEOH� LQ����RI� WKH� �PDUNHWV� LQ���RI�
WKH� �� UXUDO� GLVWULFWV� EHLQJ� PRQLWRUHG�� 0DL]H� JUDLQ�
DYDLODELOLW\� UHPDLQV� ORZ� RQ� WKH� IRUPDO� PDUNHW� � -� D�
VLWXDWLRQ� UHTXLULQJ� IXUWKHU� LQYHVWLJDWLRQV�� 7KH� FXUUHQW��
DYDLODELOLW\� LV� ORZHU� WKDQ� WKDW� RI� ODVW� VHDVRQ� SXVKLQJ�
GHPDQG�XSZDUGV�DQG�FRQVHTXHQWO\�D�ULVH�LQ�FRPPRGLW\�
SULFHV��� 

1ND\L�UHSRUWHG�DYDLODELOLW\�RI�DERXW�����ZKLOVW�0ZHQH]L�
ZDV� HVWLPDWHG� DW� ���� RI� WKH� PDUNHWV�� 1ND\L� PDUNHWV�
UHSRUWHG� VRXUFLQJ� PDL]H� JUDLQ� IURP� VXUSOXV� SURGXFLQJ�
GLVWULFWV� OLNH�*RNZH�6RXWK��7KH�VDPH�ZDV�QRWHG� LQ�9$0�
ȴHOG� PLVVLRQV� ZKHUH�PDUNHWV� LQ� &KLSLQJH� GLVWULFW� ZHUH�
VRXUFLQJ�PDL]H�JUDLQ�IURP�&KLPDQLPDQL��7KH�FRPPRGLW\�
SULFH�URVH�E\����IURP�DQ�DYHUDJH�SULFH�RI�=:/������NJ��
WR� =:/������NJ� �)LJXUH� ����� 7KH� DYHUDJH� SULFH� RI� WKH�
FRPPRGLW\� LQFUHDVHG�E\����� RYHU� WKH� ODVW� \HDU� �ZKHQ�
FRPSDUHG�WR�0DUFK������DW�=:/������NJ�� 

8QUHȴQHG�PDL]H�PHDO�DYDLODELOLW\�LQFUHDVHG�IURP�����LQ�
)HEUXDU\� ����� WR� ���� LQ� 0DUFK� ������ 0DL]H� PHDO�
DYDLODELOLW\�LV�LQFUHDVLQJ�GXH�WR�WKH�LQFUHDVHG�UHOLDQFH�RQ�
SXUFKDVHV� IRU� WKH� UXUDO� FRPPXQLWLHV� DV� KRXVHKROG�
FHUHDO� VWRFNV� DUH� GHSOHWHG�� 7KH� OLNHOLKRRG� RI� D� SRRU�
KDUYHVW�DOVR� LQFUHDVHV�UHOLDQFH�RQ�WKH�PDUNHW� IRU�PDL]H�
PHDO�� 

8QUHȴQHG�PDL]H�PHDO�ZDV�VHOOLQJ�DW�DQ�DYHUDJH�SULFH�RI�
=:/������NJ� ZKLFK� LV� FRPSDUDEOH� WR� =:/������NJ� LQ�
)HEUXDU\� ����� �)LJXUH� ����� 7KH� FXUUHQW� SULFH� UHSUHVHQW�
DQ� LQFUHDVH� RI� ���� ZKHQ� FRPSDUHG� WR� =:/������NJ�
UHSRUWHG�LQ�0DUFK������ 

6XJDU� EHDQV� DYDLODELOLW\� GURSSHG� E\� ��� SHUFHQWDJH�
SRLQWV� IURP� ���� LQ� )HEUXDU\� WR� ���� LQ� 0DUFK�� 7KH�
DYDLODELOLW\�RI�VXJDU�EHDQV�GURSSHG�WR�EHORZ�������ZKLFK�
KDV�EHHQ�WKH�DYHUDJH�DYDLODELOLW\�RYHU�WKH�SDVW�\HDU��IRU�
WZR� FRQVHFXWLYH�PRQWKV�SUREDEO\�GXH� WR� WKH� H΍HFWV�RI�
ORZ� VXSSO\� IURP� IDUPHUV� LQ� WKH� OHDQ� VHDVRQ� ZKLOVW�
DZDLWLQJ�IRU�WKH�QHZ�KDUYHVW��� 

7KH�DYHUDJH�SULFH�RI�WKH�FRPPRGLW\�ZDV�FRPSDUDEOH�WR�
=:/�������NJ�LQ�)HEUXDU\������DW�=:/�������NJ��)LJXUH�
����� 7KH�FXUUHQW�SULFH� IRU� WKH�FRPPRGLW\� LV�����KLJKHU�
ZKHQ�FRPSDUHG�WR�0DUFK�������=:/�������NJ��� 

9HJHWDEOH� RLO� ZDV� DYDLODEOH� LQ� ���� RI� WKH� PRQLWRUHG�
PDUNHWV� ZKLFK� LV� FRPSDUDEOH� WR� ���� UHSRUWHG� LQ�
)HEUXDU\������� 

7KH� FRPPRGLW\� ZDV� VHOOLQJ� DW� DQ� DYHUDJH� SULFH� RI�
=:/�������/� ZKLFK� LV� FRPSDUDEOH� WR� =:/�������/� LQ�
)HEUXDU\� ������ 7KH� SULFH� LV� ����� KLJKHU� WKDQ�
=:/�������/�LQ�0DUFK�������)LJXUH������ 

6RXUFH��:)3�DQG�3DUWQHUV�+DUPRQLVHG�0DUNHWV�0RQLWRULQJ� 

6RXUFH��:)3�DQG�3DUWQHUV�+DUPRQLVHG�0DUNHWV�0RQLWRULQJ� 

6RXUFH�� :)3� DQG� 3DUWQHUV� +DUPRQLVHG�0DUNHWV� 0RQL�

7KH� SULFH� RI� EDVLF� IRRG� FRPPRGLWLHV� LQ�PRQLWRUHG� UXUDO�PDUNHWV� UHPDLQHG� VWDEOH� ZKHQ� FRPSDUHG� WR����
)HEUXDU\������VDYH�IRU�WKDW�RI�PDL]H�JUDLQ�ZKLFK�LQFUHDVHG�E\������� 
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Figure 15: Cooking Oil week on week price (Rural), 2022 

ZWL Cash ZWL Mobile money 6 month ave (ZWL cash)

6RXUFH�� :)3� DQG� 3DUWQHUV� +DUPRQLVHG�0DUNHWV� 0RQL�
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8UEDQ�PDUNHWV�–�UHYLHZ�RI�DYDLODELOLW\�DQG�SULFHV�LQ�=LPEDEZH�GROODUV��=:/�� 

0DL]H�JUDLQ�ZDV�DYDLODEOH� LQ�����RI� WKH�PRQLWRUHG�
PDUNHWV�� $OWKRXJK�XUEDQ�KRXVHKROGV� UHO\�PRUH� RQ�
PDL]H� PHDO� FRPSDUHG� WR� PDL]H� JUDLQ� GXH� WR� WKH�
SURFHVVLQJ� UHTXLUHPHQWV� DVVRFLDWHG�ZLWK� WKH�JUDLQ��
KRZHYHU�YXOQHUDEOH�KRXVHKROGV�SUHIHU� WKH�JUDLQ�DV�
LW�LV�FKHDSHU��FXUUHQWO\�����ORZHU��� 

0DL]H� JUDLQ� ZDV� VHOOLQJ� DW� DQ� DYHUDJH� SULFH� RI�
=:/������NJ—ZKLFK� LV�����KLJKHU� WKDQ�=:/������
NJ� UHSRUWHG� LQ� )HEUXDU\� ����� �)LJXUH� ����� 7KH�
FXUUHQW� SULFH� LV� ���� KLJKHU� WKDQ� WKH� 0DUFK� �����
SULFH�RI�=:/������NJ�� 

8QUHȴQHG�PDL]H�PHDO�ZDV� DYDLODEOH� LQ� ���� RI� WKH�
PDUNHWV�VLPLODU�WR�ODVW�PRQWK��6HH�DQQH[���IRU�PRUH�
GLVWULFW�OHYHO�LQIRUPDWLRQ�� 

7KH�DYHUDJH�SULFH�RI�PDL]H�PHDO� LQ�XUEDQ�PDUNHWV�
ZDV� =:/������NJ� ZKLFK� LV� ���� KLJKHU� WKDQ�
=:/������NJ�LQ�)HEUXDU\������DQG�����KLJKHU�WKDQ�
WKH� 0DUFK� ����� SULFH� RI� =:/������NJ� �)LJXUH� �����
7KH� KLJKHVW� SULFH� ZDV� UHFRUGHG� LQ� +DUDUH� DW�
=:/������NJ�DQG� WKH� ORZHVW�ZDV� LQ�&KLUHG]L�8UEDQ�
DW�=:/���������NJ��7KH�LQFUHDVH�LQ�SULFH�LV�OLNHO\�GXH�
WR� WKH� IXUWKHU� GURS� RI� WKH� =:/� DJDLQVW� VWURQJHU�
FXUUHQFLHV�H�J��86'� 

6XJDU�EHDQV�DYDLODELOLW\�UHPDLQHG�VWDEOH�GXULQJ�WKH�
UHSRUWLQJ� SHULRG�� WKH� FRPPRGLW\� ZDV� DYDLODEOH�
DFURVV� DOO� XUEDQ� GLVWULFWV� DQG� LQ� ���� RI� WKH�
PRQLWRUHG�PDUNHWV��VHH�DQQH[���� 

7KH�DYHUDJH�SULFH�IRU�VXJDU�EHDQV�LQ�XUEDQ�PDUNHWV�
LQ�0DUFK������ZDV�=:/�������NJ��ZKLFK�LV����ORZHU�
WKDQ� =:/�������NJ� UHSRUWHG� LQ� )HEUXDU\� DQG�
UHSUHVHQWV� DQ� LQFUHDVH� RI� ���� ZKHQ� FRPSDUHG� WR�
RQH�\HDU�DJR�LQ�0DUFK�������=:/�������NJ���)LJXUH�
����� 7KH� KLJKHVW� SULFH� ZDV� UHSRUWHG� LQ� &KHJXWX�
XUEDQ�DW�=:/�������NJ�DQG�ORZHVW�LQ�1RUWRQ�XUEDQ�
DW�=:/�������NJ� 

9HJHWDEOH�RLO�VXSSO\�UHPDLQHG�KLJK�DFURVV�DOO�XUEDQ�
GRPDLQV�DQG�WKH�FRPPRGLW\�ZDV�UHSRUWHG�DYDLODEOH�
LQ�����RI�PRQLWRUHG�PDUNHWV��ZKLFK� LV�FRPSDUDEOH�
WR�����UHSRUWHG�LQ�)HEUXDU\������� 

7KH�DYHUDJH�SULFH�RI� YHJHWDEOH�RLO� LQFUHDVHG�E\����
IURP�=:/�������/�ODVW�PRQWK�WR�=:/�������NJ��7KH�
SULFH� LV������KLJKHU� WKDQ�=:/�������/�UHFRUGHG� LQ�
0DUFK������ 

6RXUFH��:)3�DQG�3DUWQHUV�+DUPRQLVHG�0DUNHWV�0RQLWRULQJ� 

6RXUFH��:)3�DQG�3DUWQHUV�+DUPRQLVHG�0DUNHWV�0RQLWRULQJ� 

6RXUFH��:)3�DQG�3DUWQHUV�+DUPRQLVHG�0DUNHWV�0RQLWRULQJ� 

6RXUFH��:)3�DQG�3DUWQHUV�+DUPRQLVHG�0DUNHWV�0RQLWRULQJ� 

7KH�SULFH�RI�EDVLF� IRRG�FRPPRGLWLHV�PRQLWRUHG� LQ�XUEDQ�PDUNHWV�LQFUHDVHG�E\�DQ�DYHUDJH�RI����ZKHQ�
FRPSDUHG�WR�)HEUXDU\������DQG�E\�DQ�DYHUDJH�RI�����ZKHQ�FRPSDUHG�WR�0DUFK������PRVW�OLNHO\�GXH�WR�
LQȵDWLRQ�� 7KH� SULFH� � LQFUHDVHV� FRQWLQXHV� WR� HURGH� WKH� SXUFKDVLQJ� SRZHU� RI� YXOQHUDEOH� KRXVHKROGV����������
LPSDFWLQJ�WKHLU�IRRG�VHFXULW\�VLWXDWLRQ��� 
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Figure 19: Vegetable oil week on week price (Urban), 2022 

Bond Notes Mobile Money 6 month ave (ZWL Cash)
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Figure 18: Sugar beans week on week price (Urban), 2022 

Bond Notes Mobile Money 6 month ave (ZWL Cash)
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Figure 17: Maize Meal week on week price (Urban), 2022 

Bond Notes Mobile Money 6 month ave (ZWL Cash)
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2WKHU�%DVLF�)RRG�&RPPRGLWLHV 

ΖQ�DGGLWLRQ�WR� WKH� IRXU�:)3�IRRG�EDVNHW�FRPPRGLWLHV��PRQLWRULQJ� LV�DOVR�FRQGXFWHG�IRU�ULFH��VDOW��VXJDU�
DQG� NDSHQWD�� 5LFH� DQG� VDOW� DYDLODELOLW\� ZDV� ����� LQ� ERWK� UXUDO� DQG� XUEDQ�PDUNHWV� VLPLODU� WR� SUHYLRXV�
PRQWKV�ZKLOVW� VXJDU�ZDV�DYDLODEOH� LQ�����RI� WKH�PDUNHWV��$YDLODELOLW\�RI� NDSHQWD�GURSSHG�E\�����DQG�
����LQ�UXUDO�DQG�XUEDQ�PDUNHWV�UHVSHFWLYHO\��� 

dĂďůĞ�Ϯ͗��ǀĂŝůĂďŝůŝƚǇ�ĂŶĚ�ƉƌŝĐĞƐ�ĨŽƌ�ƌŝĐĞ͕�ƐĂůƚ͕�ƐƵŐĂƌ�ĂŶĚ�ŬĂƉĞŶƚĂ�ŝŶ�&ĞďƌƵĂƌǇ�ϮϬϮϮ 

6RXUFH��:)3�DQG�3DUWQHUV�+DUPRQLVHG�0DUNHWV�0RQLWRULQJ 

 
ΖQ�86'� WHUPV�� SULFHV� UHPDLQHG� VWDEOH� DQG� RQO\� VLJQLȴFDQWO\� GURSSHG� IRU� VDOW� LQ� UXUDO�PDUNHWV� E\� �����
�7DEOH���� 
 
ΖQ�=:/�WHUPV��FRPPRGLWLHV�ZKRVH�SULFHV�GURSSHG�LQFOXGH�UXUDO�VDOW�E\�����DQG�NDSHQWD�XUEDQ�E\������
7KH�RWKHU�FRPPRGLWLHV�VDZ�SULFH� LQFUHDVHV�ZKLFK� LQ�GHVFHQGLQJ�RUGHU�DUH� UXUDO�NDSHQWD�E\������ UXUDO�
VXJDU�E\������XUEDQ�VDOW�E\�����XUEDQ�VXJDU�E\�����XUEDQ� ULFH�E\����DQG� UXUDO� ULFH�E\����� 7KH�SULFH�
LQFUHDVHV�LQ�=:/�WHUPV�DUH�PRVW�OLNHO\�GXH�WR�WKH�FRQWLQXDO�GHYDOXDWLRQ�RI�WKH�=LPEDEZH�GROODU�DQG�WKH�
JHQHUDO�SUHIHUHQFH�IRU�WKH�PRUH�VWDEOH�86'����7DEOH������ 

 

$QQH[����0DUNHWV�0RQLWRULQJ�%DFNJURXQG�DQG�0HWKRGRORJ\ 
 

0DUNHWV�VDPSOH�DQG�GDWD�FROOHFWLRQ��7KLV�UHSRUW�SURYLGHV�DQ�XSGDWH�RQ�WKH�DYDLODELOLW\�DQG�SULFHV�RI�:)3�
IRRG�EDVNHW�FRPPRGLWLHV��'DWD�IRU�WKLV�UHSRUWLQJ�SHULRG�ZDV�FROOHFWHG�EHWZHHQ��-���0DUFK������DQG�LV�
EDVHG�RQ�LQWHUYLHZV�ZLWK�����WUDGHUV��LQFOXGLQJ�����LQ�UXUDO�GLVWULFWV�DQG�����LQ�XUEDQ�GLVWULFWV��DFURVV����
GLVWULFWV�GRPDLQV����UXUDO�DQG����XUEDQ�������RI�WKH�LQWHUYLHZV�ZHUH�FRQGXFWHG�UHPRWHO\�ZKLOVW�����ZHUH�
IDFH-WR-IDFH�� 7KH� QXPEHU� RI� UXUDO� GLVWULFWV� PRQLWRUHG� LV� RQO\� OLPLWHG� WR� WKRVH� GLVWULFWV� ZKHUH� :)3� LV�
LPSOHPHQWLQJ�))$�DFWLYLWLHV�DV�ZHOO�DV�WKH�XUEDQ�SURJUDPPH�GLVWULFWV� 
&KHFNLQJ�DYDLODELOLW\�DW�PDUNHW�OHYHO�� ΖI�DQ\�RI�WKH� LQWHUYLHZHG�WUDGHUV�LQ�D�PDUNHW�UHSRUWV�KDYLQJ�VROG�D�
FRPPRGLW\� ZLWKLQ� WKH� ODVW� ZHHN�� WKH� FRPPRGLW\� LV� FRQVLGHUHG� DYDLODEOH� LQ� WKLV�PDUNHW�� $YDLODELOLW\� DW�
FRXQWU\-OHYHO� �GLVWULFW-OHYHO�� LV�FDOFXODWHG�DV� WKH�VKDUH�RI�PDUNHWV�ZLWK�FRPPRGLW\�DYDLODELOLW\�DFURVV� WKH�
FRXQWU\��DFURVV�GLVWULFWV���0LVVLQJ�GDWD�LQGLFDWH�WKDW�QRQH�RI�WKH�LQWHUYLHZHG�WUDGHUV�JHQHUDOO\�WUDGHV�WKH�
FRPPRGLW\�� 
7KH�KDUPRQLVHG�ZHHNO\�PDUNHW�PRQLWRULQJ�LV�EHLQJ�FRQGXFWHG�E\�:)3�LQ�SDUWQHUVKLS�ZLWK�PHPEHUV�RI�
WKH� &DVK� $VVLVWDQFH� :RUNLQJ� *URXS� �&:*��� LQFOXGLQJ� :RUOG� 9LVLRQ� ΖQWHUQDWLRQDO�� &$5(�� 2[IDP��
$TXDFXOWXUH� =LPEDEZH�� &DULWDV� =LPEDEZH�� &KULVWLDQ� $LG�� *2$/� =LPEDEZH�� +2&Ζ&�� 0HUF\� &RUSV�� Ζ5&��
25$3��=LPEDEZH�5HG�&URVV�6RFLHW\��$FWLRQ�$LG��1$=��/($'��/*'$��&$)2'��$IUL&DUH��&7'2��$'5$��0'7&��
3ODQ�ΖQWHUQDWLRQDO�DQG�:H(΍HFW�� 

 

'LVFODLPHU��:H�GRFXPHQW�H[FKDQJH�UDWHV�RQ�WKH�YDULRXV�PDUNHWV� IRU�UHVHDUFK�SXUSRVHV�RQO\��:H�GR�
QRW� HQFRXUDJH�EODFN�PDUNHW� DFWLYLWLHV� LQ� DQ\�ZD\�ZKDWVRHYHU�� 7KH� UDWHV� WKDW�ZH�GLVSOD\� DUH�QRW�RXU�
RZQ��WKH\�DUH�DQ�DJJUHJDWLRQ�RI�UDWHV�ZH�VHH�GLVSOD\HG�RQ�YDULRXV�RQOLQH�PHGLXPV� 

Commodity Feb Mar Avail % change Feb ($) Mar ($) % change $ Feb (ZWL) Mar (ZWL) % change ZWL
Rice Rural 100% 100% 0% 1.05$     1.00$       -5% 214.04ZWL      225.35ZWL        5%
Rice Urban 100% 100% 0% 0.97$     0.95$       -1% 192.59ZWL      203.44ZWL        6%
Salt Rural 100% 100% 0% 0.71$     0.61$       -15% 260.79ZWL      174.88ZWL        -33%
Salt Urban 100% 100% 0% 0.50$     0.52$       3% 97.76ZWL        106.15ZWL        9%
Sugar Rural 96% 98% 2% 1.19$     1.20$       0% 246.42ZWL      270.53ZWL        10%
Sugar Urban 84% 90% 7% 1.20$     1.17$       -2% 232.23ZWL      248.88ZWL        7%
Kapenta Rural 62% 50% -19% 11.81$   11.41$    -3% 2,488.28ZWL  3,260.60ZWL    31%
Kapenta Urban 66% 59% -11% 11.73$   11.62$    -1% 3,032.86ZWL  2,445.83ZWL    -19%

Availability Price Price
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$QQH[����8UEDQ�'LVWULFWV�0DL]H�*UDLQ�3ULFHV 
 

 
$QQH[����5XUDO�'LVWULFWV�0DL]H�*UDLQ�3ULFHV 

Monthly 
current 
availabili
ty (1-31 
March 
2022)

Monthly 
previous 
availabili
ty (1-28 
February 
2022)

Monthly 
current 
average 
Price (ZWL) 
(1-31 
March 
2022)

Monthly 
previous 
average 
Price 
(ZWL) (1-
28 
February 
2022)

Monthly 
current 
average 
Price 
(Mobile 
money) (1-
31 March 
2022)

Mobile 
Money 

Premium 
(%)

Monthly 
current 
average 
Price 
(USD) (1-
31 March 
2022)

Monthly 
current 
average 
Price 
(Rands) (1-
31 March 
2022)

6M ZWL 
Cash 
Average 
(October 
2021-
March 
2022)

ZWL 
change 

(%) from 
previous 

period 
(Februar
y 2022 to 

March 
2022)

6M % 
Change

Goromonzi Urban    
Kadoma Urban  
Chinhoyi Urban 33.3% ZWL 53.34  $0.22
Chegutu Urban 16.7% 14.3% ZWL 55.56 ZWL 55.56  $0.28 0%  
Norton 27.3% 29.4% ZWL 55.56 ZWL 55.56 ZWL 63.89 15% $0.28 ZWL 29.33 0% 118%
Gweru Urban 22.2% ZWL 52.23  ZWL 34.48   
Nembudziya  
Masvingo Urban 16.4% 23.5% ZWL 65.39 ZWL 55.05 ZWL 62.84 -4% $0.29 R 3.37 ZWL 35.48 19% 77%
Chiredzi Urban 16.7% 16.7% ZWL 66.67 ZWL 55.56 ZWL 72.23 8% $0.31 R 5.00 ZWL 39.78 20% 82%
Harare Rural 5.3% ZWL 67.23 $0.31
Total 22% 21% ZWL 59.30 ZWL 54.79 ZWL 66.32 6% $0.27 R4.19 ZWL 34.77 10% 92%

Maize Grain Urban Districts

District

Availability Prices % Price Change

Monthly 
current 
availabili
ty (1-31 
March 
2022)

Monthly 
previous 
availabili
ty (1-28 
February 
2022)

Monthly 
current 
average 
Price (ZWL) 
(1-31 March 
2022)

Monthly 
previous 
average 
Price 
(ZWL) (1-
28 
February 
2022)

Monthly 
current 
average 
Price 
(Mobile 
money) (1-
31 March 
2022)

Mobile 
Money 

Premium 
(%)

Monthly 
current 
average 
Price 
(USD) (1-
31 March 
2022)

Monthly 
current 
average 
Price 
(Rands) (1-
31 March 
2022)

6M ZWL 
Cash 
Average 
(October 
2021-
March 
2022)

ZWL 
change 

(%) from 
previous 

period 
(Februar
y 2022 to 

March 
2022)

6M % 
Change

Chipinge    
Nkayi 44.4% 50% ZWL 55.00 ZWL 49.03 ZWL 55.00 0% $0.22 R4.78 12%  
Tsholotsho  
Mberengwa    
Mwenezi 25.0% 19%  $0.33 R5.56 ZWL 24.00   
Total 35% 35% ZWL 55.00 ZWL 49.03 ZWL 55.00 0% $0.28 R5.17 ZWL 24.00 12% #DIV/0!

Maize Grain Rural Districts

District

Availability Prices % Price Change
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$QQH[����8UEDQ�'LVWULFWV�0DL]H�0HDO�3ULFHV� 

 

$QQH[����5XUDO�'LVWULFWV�0DL]H�0HDO�3ULFHV� 

 

Monthly 
current 
availabili
ty (1-31 
March 
2022)

Monthly 
previous 
availabili
ty (1-28 
February 
2022)

Monthly 
current 
average 
Price 
(ZWL) (1-
31 March 
2022)

Monthly 
previous 
average 
Price 
(ZWL) (1-
28 
February 
2022)

Monthly 
current 
average 
Price 
(Mobile 
money) (1-
31 March 
2022)

Mobile 
Money 

Premium 
(%)

Monthly 
current 
average 
Price 
(USD) (1-
31 March 
2022)

Monthly 
current 
average 
Price 
(Rands) (1-
31 March 
2022)

6M ZWL 
Cash 
Average 
(October 
2021-
March 
2022)

ZWL 
change 

(%) from 
previous 

period 
(Februar
y 2022 to 

March 
2022)

6M % 
Change

Goromonzi Urban 100% 100% ZWL 88.63 ZWL 67.90 ZWL 88.34 30% $0.47 ZWL 55.31 31% 60%
Kadoma Urban 100% 100% ZWL 91.27 ZWL 87.24 ZWL 91.27 $0.46
Chinhoyi Urban 67% 67% ZWL 85.86 ZWL 80.53 ZWL 91.72 $0.43
Chegutu Urban 83% 86% ZWL 87.00 ZWL 84.25 ZWL 94.90 13% $0.44 ZWL 57.36 3% 52%
Norton 73% 53% ZWL 85.36 ZWL 78.88 ZWL 95.81 21% $0.44 ZWL 57.79 8% 48%
Gweru Urban 100% 78% ZWL 91.92 ZWL 74.83 ZWL 114.22 53% $0.42 R6.70 ZWL 54.09 23% 70%
Nembudziya 67% ZWL 92.50 ZWL 82.00 ZWL 110.00 $0.50
Masvingo Urban 74% 73% ZWL 92.37 ZWL 81.36 ZWL 93.26 15% $0.44 R7.69 ZWL 56.57 14% 63%
Chiredzi Urban 83% 83% ZWL 83.93 ZWL 80.66 ZWL 83.93 4% $0.41 R6.39 ZWL 56.85 4% 48%
Harare Rural 47% ZWL 95.16 ZWL 110.60 $0.44
Total 83% 80% ZWL 88.76 ZWL 79.74 ZWL 95.94 23% $0.52 R8.94 ZWL 56.33 14% 57%

Availability 

Maize Meal Urban Districts

District

Prices % Price Change

Monthly 
current 
availabili
ty (1-31 
March 
2022)

Monthly 
previous 
availabili
ty (1-28 
February 
2022)

Monthly 
current 
average 
Price 
(ZWL) (1-
31 March 
2022)

Monthly 
previous 
average 
Price 
(ZWL) (1-
28 
February 
2022)

Monthly 
current 
average 
Price 
(Mobile 
money) (1-
31 March 
2022)

Mobile 
Money 

Premium 
(%)

Monthly 
current 
average 
Price 
(USD) (1-
31 March 
2022)

Monthly 
current 
average 
Price 
(Rands) (1-
31 March 
2022)

6M ZWL 
Cash 
Average 
(October 
2021-
March 
2022)

ZWL 
change 

(%) from 
previous 

period 
(Februar
y 2022 to 

March 
2022)

6M % 
Change

Chipinge 100.0% ZWL 84.93  $0.43   
Nkayi 33.3% 19% ZWL 99.33 ZWL 83.33 ZWL 102.67 3% $0.43 R7.47 19%  
Tsholotsho 61.4% 40% R7.46
Mberengwa 65.2% 63% ZWL 89.94 ZWL 85.95 ZWL 98.56 10% $0.41 R6.95 5%  
Mwenezi 91.7% 77%  $0.41 R6.02 ZWL 67.05   
Total 70% 50% ZWL 91.40 ZWL 84.64 ZWL 100.61 6% $0.42 R6.98 ZWL 67.05 12% #DIV/0!

Maize Meal Rural Districts

District

Availability Prices % Price Change
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Monthly 
current 
availabili
ty (1-31 
March 
2022)

Monthly 
previous 
availabili
ty (1-28 
February 
2022)

Monthly 
current 
average 
Price (ZWL) 
(1-31 March 
2022)

Monthly 
previous 
average 
Price (ZWL) 
(1-28 
February 
2022)

Monthly 
current 
average 
Price 
(Mobile 
money) (1-
31 March 
2022)

Mobile 
Money 

Premium 
(%)

Monthly 
current 
average 
Price 
(USD) (1-
31 March 
2022)

Monthly 
current 
average 
Price 
(Rands) (1-
31 March 
2022)

6M ZWL 
Cash 
Average 
(October 
2021-March 
2022)

ZWL 
change 

(%) from 
previous 

period 
(Februar
y 2022 to 

March 
2022)

6M % 
Change

Goromonzi Urban 100% 100% ZWL 429.15 ZWL 466.56 ZWL 430.86 -8% $1.98 ZWL 267.64 -8% 60%
Kadoma Urban 100% 100% ZWL 381.33 ZWL 338.00 ZWL 385.33 $1.90
Chinhoyi Urban 67% 100% ZWL 363.30 ZWL 526.67 ZWL 380.60 $1.75
Chegutu Urban 100% 100% ZWL 493.99 ZWL 362.71 ZWL 427.32 18% $2.15 ZWL 290.36 36% 70%
Norton 64% 59% ZWL 345.71 ZWL 397.80 ZWL 387.14 -3% $1.71 ZWL 274.68 -13% 26%
Gweru Urban 100% 100% ZWL 421.33 ZWL 397.56 ZWL 636.00 60% $1.95 R46.22 ZWL 275.24 6% 53%
Nembudziya 100% ZWL 486.67 ZWL 533.33 $2.40
Masvingo Urban 92% 80% ZWL 432.07 ZWL 410.24 ZWL 453.76 11% $2.05 R35.79 ZWL 273.70 5% 58%
Chiredzi Urban 100% 100% ZWL 404.47 ZWL 401.33 ZWL 415.13 3% $1.98 R31.67 ZWL 288.15 1% 40%
Harare Rural 21% ZWL 442.49 ZWL 472.49 $2.35
Total 91% 92% ZWL 417.56 ZWL 412.61 ZWL 449.94 14% $1.99 R37.89 ZWL 278.30 5% 51%

Sugar Beans Urban Districts

District

Availability Prices % Price Change

Monthly 
current 
availabili
ty (1-31 
March 
2022)

Monthly 
previous 
availabili
ty (1-28 
February 
2022)

Monthly 
current 
average 
Price (ZWL) 
(1-31 March 
2022)

Monthly 
previous 
average 
Price (ZWL) 
(1-28 
February 
2022)

Monthly 
current 
average 
Price 
(Mobile 
money) (1-
31 March 
2022)

Mobile 
Money 

Premium 
(%)

Monthly 
current 
average 
Price 
(USD) (1-
31 March 
2022)

Monthly 
current 
average 
Price 
(Rands) (1-
31 March 
2022)

6M ZWL 
Cash 
Average 
(October 
2021-March 
2022)

ZWL 
change 

(%) from 
previous 

period 
(Februar
y 2022 to 

March 
2022)

6M % 
Change

Chipinge 40% ZWL 316.67  $1.58   
Nkayi 100% 88% ZWL 535.56 ZWL 561.43 ZWL 596.89 11% $2.58 R46.00 -5%  
Tsholotsho 41% 72% R25.56
Mberengwa 39% 46% ZWL 443.11 ZWL 402.27 ZWL 434.89 -2% $2.06 R35.72 10%  
Mwenezi 67% 46%  $2.04 R28.75 ZWL 282.10   
Total 57% 63% ZWL 431.78 ZWL 481.85 ZWL 515.89 5% $2.06 R34.01 ZWL 282.10 3% #DIV/0!

District

Availability Prices % Price Change

Sugar Beans Rural Districts
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Monthly 
current 
availabili
ty (1-31 
March 
2022)

Monthly 
previous 
availabili
ty (1-28 
February 
2022)

Monthly 
current 
average 
Price (ZWL) 
(1-31 March 
2022)

Monthly 
previous 
average 
Price (ZWL) 
(1-28 
February 
2022)

Monthly 
current 
average 
Price 
(Mobile 
money) (1-
31 March 
2022)

Mobile 
Money 

Premium 
(%)

Monthly 
current 
average 
Price 
(USD) (1-
31 March 
2022)

Monthly 
current 
average 
Price 
(Rands) 
(1-31 
March 
2022)

6M ZWL 
Cash 
Average 
(October 
2021-March 
2022)

ZWL 
change 

(%) from 
previous 

period 
(Februar
y 2022 to 

March 
2022)

6M % 
Change

Goromonzi Urban 100% 100% ZWL 442.07 ZWL 403.07 ZWL 442.07 10% $2.11 ZWL 236.11 10% 87%
Kadoma Urban 100% 100% ZWL 449.67 ZWL 433.50 ZWL 449.67 $2.25
Chinhoyi Urban 100% 100% ZWL 440.65 ZWL 491.44 ZWL 483.32 $2.10
Chegutu Urban 83% 86% ZWL 401.50 ZWL 415.86 ZWL 471.10 13% $2.19 ZWL 276.87 -3% 45%
Norton 73% 65% ZWL 403.75 ZWL 400.79 ZWL 455.75 14% $2.11 ZWL 243.52 1% 66%
Gweru Urban 100% 78% ZWL 459.22 ZWL 375.36 ZWL 543.33 45% $2.04 R33.83 ZWL 242.57 22% 89%
Nembudziya 100% ZWL 378.33 ZWL 413.83 $1.91
Masvingo Urban 84% 82% ZWL 441.03 ZWL 390.76 ZWL 453.03 16% $2.07 R36.38 ZWL 261.55 13% 69%
Chiredzi Urban 83% 83% ZWL 431.00 ZWL 429.80 ZWL 431.00 0% $2.10 R32.75 ZWL 283.71 0% 52%
Harare Rural 100% ZWL 431.47 ZWL 527.47 $2.05 R35.00
Total 91% 87% ZWL 427.47 ZWL 417.57 ZWL 460.34 16% $2.10 R34.32 ZWL 257.39 7% 68%

Cooking Oil Urban Districts

District

Availability Prices % Price Change

Monthly 
current 
availabili
ty (1-31 
March 
2022)

Monthly 
previous 
availabili
ty (1-28 
February 
2022)

Monthly 
current 
average Price 
(ZWL) (1-31 
March 2022)

Monthly 
previous 
average 
Price (ZWL) 
(1-28 
February 
2022)

Monthly 
current 
average 
Price (Mobile 
money) (1-31 
March 2022)

Mobile 
Money 

Premium 
(%)

Monthly 
current 
average 
Price 
(USD) (1-
31 March 
2022)

Monthly 
current 
average 
Price 
(Rands) (1-
31 March 
2022)

6M ZWL 
Cash 
Average 
(October 
2021-March 
2022)

ZWL 
change 

(%) from 
previous 

period 
(Februar
y 2022 to 

March 
2022)

6M % 
Change

Chipinge ZWL 395.33  $2.01   
Nkayi 100% 100% ZWL 482.78 ZWL 466.63 ZWL 527.78 9% $2.26 R39.28 3%  
Tsholotsho 92% 92% R32.01
Mberengwa 98% 98% ZWL 445.28 ZWL 459.16 ZWL 452.76 2% $2.23 R36.17 ZWL 330.00 -3% 35%
Mwenezi 100% 100%  $2.00 R30.38 ZWL 314.93   
Total 98% 98% ZWL 441.13 ZWL 462.89 ZWL 490.27 5% $2.12 R34.46 ZWL 322.47 0% 35%

% Price Change

District

Availability Prices

Cooking Oil Rural Districts
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