
 1 

Research Paper 
 

WHAT EXPLAINS BANK DEPOSIT-
LENDING SPREADS IN BOTSWANA? 
A COMPARISON WITH SELECTED 
SADC AND EAC COUNTRIES 
 

 

Keith Jefferis 

Sethunya Sejoe 

 

December 2018 

 

Econsult Botswana 

 

 

 

 

  



 2 

Abstract 

The Botswana banking sector has historically been characterised by high rates of profitability, which 

is often thought to be due to high bank lending interest rates and high spreads between deposit and 

lending rates. In this paper we examine whether this perception is true, by examining profitability, 

lending rates and spreads over the decade from 2007 to 2017 in Botswana and a range of other 

countries in the Southern African Development Community (SADC) and the East African Community 

(EAC).  

The analysis concludes that while the above characterisation of the Botswana banking sector was 

accurate in the early years of the period examined, it is no longer the case today. Profitability has 

declined substantially, and in 2016-17 was amongst the lowest in the ten countries reviewed. 

Average bank lending rates have also dropped significantly and are similarly now around the lowest 

in the country group. The deposit-lending spread has declined from its peak in 2009 and is now 

below the average (although not the lowest) for the countries reviewed. These changes have been 

associated with a dramatic improvement in the efficiency of financial intermediation, with banks 

now holding far fewer BoBCs and lending out a much greater proportion of deposits.  

Amongst the drivers of these changes are increased competition in the banking sector and lower 

policy interest rates. But despite increased competition, larger banks can still charge higher spreads 

than smaller banks.  

The bulk of the deposit-lending spread is now accounted for by operational costs and non-

performing loans, rather than profit. Further reductions in spreads would therefore require more 

efficient banking operations (lower costs) and reduced loan losses.  
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1. Introduction 
The primary function of commercial banks is to accept deposits from savers and make loans to 

borrowers, otherwise known as financial intermediation. Banks earn a substantial portion of their 

income from this intermediation function, specifically from the difference between the interest rate 

that they charge on loans and advances and the rate they pay on deposits1. The percentage point 

difference between the lending interest rates and the deposit interest rates is known as the interest 

rate spread.  

The level of the interest rate spread is of crucial importance in the banking sector. High deposit-

lending spreads may indicate that the cost of borrowing is high, which could in turn be reflective of 

an inefficient banking sector. It could also mean that the market is not competitive, and that 

commercial banks are enjoying high earnings from interest income. Alternatively it could mean that 

there is a lack of economies of scale – the market is small and/or overbanked – which would mean 

that operating costs are high; or that the loan quality is poor and there are losses from non-

performing loans. Conversely, low spreads could be indicative of an efficient and competitive 

banking sector and a good quality of banks’ loan portfolio.   

Commentary on the Botswana banking sector often takes the position that spreads (and profits) are 

high. In this paper we investigate the question of whether or not there are high spreads in Botswana 

banking. This is done by considering Botswana spreads in comparison with selected other countries 

in the Southern African Development Community (SADC) and the East African Community (EAC). We 

also consider trends over time, and also look at the factors that may explain the observed trend in 

spreads. We also consider spreads in different banks in Botswana. Finally we decompose the 

Botswana spread into its component parts (overhead costs, non-performing loans, profits etc.). 

2. Spread Trends and Comparisons 
Figure 1 below shows deposit-lending spreads for the ten SADC and EAC countries included in the 

comparative analysis for the period 2007 to 2017. Of the countries considered, South Africa and 

Namibia had the lowest average spread of 3.6% and 4.4 % over 2007-17 respectively, while Uganda 

and Zambia had the highest average spread of 13.8% and 11.1% respectively during the period. 

Deposit-lending spreads in Botswana are around the middle compared to other countries’ spreads. 

The average spread was 8.9%, while the general trend shows a decline in spread over the years. The 

spread declined sharply in 2013-2015, from 9.4% in 2012 to 7.3% in 2015, before rising slightly in 

2016.  

 

                                                           
1
  Income is also earned from interest on investment securities and transaction fees.  
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Figure 1: Deposit-lending spreads – SADC and EAC countries 

 

Note: BOT – Botswana; NAM – Namibia; SA – South Africa; MAU – Mauritius; LES – Lesotho; RWA – Rwanda; KYA – Kenya; 

UGA – Uganda; ZAM - Zambia 

Source: Central Banks 

Table 1: Deposit-Lending Spreads for SADC and EAC countries 

 BOT NAM SA MAU LES RWA KYA UGA ZAM 

2007 9.2% 3.5%  12.7% 8.7% 8.3% 8.6% 12.1% 10.8% 

2008 9.7% 4.2% 3.5% 13.4% 11.1% 9.6% 9.0% 11.9% 10.3% 

2009 10.4% 5.5% 3.4% 10.6% 8.3% 9.7% 9.6% 13.7% 14.0% 

2010 10.1% 4.5% 3.5% 8.8% 8.2% 7.6% 9.5% 12.0% 11.1% 

2011 8.9% 4.8% 3.6% 8.4% 5.3% 7.7% 9.7% 13.9% 10.3% 

2012 9.4% 3.8% 3.6% 9.0% 7.1% 7.3% 11.1% 15.8% 8.1% 

2013 8.9% 4.8% 3.8% 9.9% 9.2% 7.7% 10.1% 13.8% 9.8% 

2014 7.8% 4.4% 3.7% 9.3% 7.4% 9.1% 9.3% 14.9% 10.4% 

2015 7.3% 4.1% 3.4% 9.4% 9.8% 8.8% 8.8% 15.5% 10.5% 

2016 8.2% 4.2% 3.5% 8.8% 10.2% 8.7% 9.4% 14.2% 14.8% 

2017 8.0% 4.5% 3.6%    9.5% 13.4% 12.4% 

AVR 8.9% 4.6% 3.6% 10.0% 8.5% 8.4% 9.5% 13.8% 11.1% 

 

There are several factors that influence the level of commercial banks’ deposit-lending spreads. One 

of the determinants is commercial lending rates, which can be measured by the average return on 

advances. Usually, high lending interest rates lead to high interest rate spreads, implying that the 

cost of borrowing is also high. As shown in figure 2, lending rates have been falling over the years. 

This suggests that lending rates and interest rate spreads are positively correlated in Botswana. The 

trend reflects changes in monetary policy and low policy interest rates in recent years. During the 

period 2007-09 average lending rates in Botswana were the highest amongst all the countries 
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reviewed, but have since declined to be the third lowest in 2017, falling from 17.6% in 2007 to 10.3% 

in 2017.  

Figure 2: Banks’ lending rates 

 

How do spreads relate to profitability? As noted above, high spreads may be associated with high 

profitability; do declining spreads in Botswana indicate that commercial banks are becoming less 

profitable? Data suggest that banks’ profitability – as measured by the return on assets – in recent 

years, the period from 2014, is low in Botswana as compared to other countries considered. During 

the earlier period 2007-13, banks’ profitability was comparatively high. However, profitability (RoA) 

fell to a historical low of 1.8% in 2014, before increasing to 2.3% in 2016 (see Figure 3).  

Figure 3: Bank profitability (return on assets before tax) 

 

Another measure of bank profitability is the return on equity, which is more relevant to shareholders 

as it shows how well the investors’ capital is used to generate profits. Profitability as measured by 
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the return on equity has varied around a constant trend for several countries except for Botswana 

and Lesotho. Profitability in Botswana and Lesotho was the highest amongst the countries 

considered for much of this period. In Botswana, the return on equity was very high during 2007-12. 

However, profitability has declined in recent years, down from 45.7% in 2007 to 13.3% in 2017 and is 

now the third lowest after Mauritius and South Africa (see Figure 4). The trend in profitability shows 

that commercial banks in Botswana are not nearly as profitable as they were in the past. Not only 

are profits as measured by return on assets declining, but these profits are spread over a rising 

capital base, as indicated by the increase in the capital as a percentage of liabilities (see Figure 5).  

Figure 4: Return on equity 

 

Figure 5: Capital as a percentage of liabilities  

 

The increase in bank capital reflects an international trend, as changing regulatory requirements 

require banks to hold more capital as a buffer to absorb risks (especially from loan losses), since the 
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2007-9 global financial crisis. Banks may also be choosing to hold more capital (over and above 

regulatory requirements). However, capital is expensive, and therefore needs to be used cautiously2. 

Capital as a percentage of liabilities is lower in Botswana than in most of the other countries 

considered, although commercial banks in Botswana remain adequately capitalised in accordance 

with statutory requirements. The highest levels of capitalisation are seen in Uganda, Zambia and 

Kenya, where banks are arguably overcapitalised, which may in turn contribute to high spreads in 

those countries. It may also be that risks are lower in the countries with lower bank capitalisation 

(SA, Botswana, Namibia and Mauritius). Another explanation may be that commercial banks in 

Botswana are more efficient in the use of (expensive) capital than other banks in other countries.  

On the assets side of banks’ balance sheet, the composition of banks’ assets comprises mainly loans 

and advances, and securities (in the form of government bills and bonds, or central bank securities). 

Across most countries considered, the proportion of loans and advances on bank balance sheets is 

increasing along with the reduction in bank holdings of securities e.g Namibia, Tanzania and Lesotho. 

In contrast, in Zambia banks’ holdings of loans and advances have been decreasing while holdings of 

securities are increasing (see Figure 6). The proportion of securities held largely reflects the interest 

yield on securities, which in turn reflects a combination of monetary policy interest rates and the 

extent of government borrowing.  

In Botswana there has been a significant transformation in the composition of assets. While 

Botswana banks held the highest proportion of securities on their balance sheets at the beginning of 

the period, it is now close to the lowest. Banks’ holdings of securities (mainly Bank of Botswana 

Certificates (BoBCs) have declined significantly, from 45.5% of assets in 2007 to 7.5% in 2017. Back in 

2007, banks in Botswana held more BoBCs than loans. Thus, the role of financial intermediation was 

very limited. The situation has now changed, and banks are more proactive in creating and issuing 

new loans rather than investing deposits in BoBCs. Hence, there has been an improvement in the 

role of financial intermediation in Botswana over the years. The fall in Botswana banks’ holdings of 

BoBCs is explained by a number of factors, including lower policy interest rates (See section 3 

below).  

                                                           
2
  Capital is provided by shareholders, who require a return adequate to compensate them for the risk of 

investing. It is generally a much more expensive liability on bank balance sheets than deposits (which have 
much lower levels of risk and higher liquidity).   
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Figure 6: Banks holdings of securities (as a percentage of assets) 

 

Conversely, loans and advances have been on an upward trend and constitute a larger proportion of 

assets in the banking sector, at 62.5% in 2017, and are amongst the highest across the countries 

considered (see Figure 7).  

Figure 7: Banks advances (as a percentage of assets) 

 

Another measure that can be used to explain interest rate spreads is the level of banks’ operational 

costs. High operating costs can increase spreads as banks seek to cover the costs incurred in running 

their operations. Botswana has a small population, which means there are low economies of scale. 

As a result, the cost of operating in a small population may be high. A comparison of cost-to-income 

ratio indicates that Botswana has a relatively high cost-to-income ratio (third among the SADC/EAC 

countries included) (see Figure 8). The ratio began to rise in 2013 after varying between 45% and 

50%. However, this increase may be driven as much by a decline in income as by an increase in costs.  
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Figure 8: Cost to income ratio 

 

 

3. Key Developments in Botswana 

Increased Competition 
The level of competition in the banking sector is often considered to be a key determinant of 

interest rate spreads, and can be measured by market concentration (the degree to which a market 

is dominated one or a small number of firms). It reflects the type of market structure for the 

industry. If the market is imperfect, monopolistic and oligopolistic, interest rate spreads would be 

likely to be high compared to competitive markets, which are usually more efficient. The measure of 

the degree of concentration in the banking sector, the Herfindahl-Hirschman Index (HHI), has in 

recent years fluctuated around 0.18 - between 2012 and 2017 – but is significantly down from 0.23 

in 2008. Hence on this measure, competition in the banking sector improved between 2008 and 

2012, although since that time the level of concentration has remained steady. This suggests that 

the licencing (and subsequent growth) of Capital Bank in 2008 and BancABC in 2009 had a much 

greater impact on competition than the licensing Bank of India and State Bank of India in 2013 (as 

they have remained very small) .  
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Figure 9: Banking sector, Herfindahl-Hirschman Index 

 

Source: Econsult calculations based on commercial bank annual reports 

Figure 9: Bank Entry in Botswana, 2007-17 

 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 

Barclays            

Stanchart            

FNB            

Stanbic            

Baroda            

Bank Gaborone            

Capital Bank            

ABN AMRO        handed back licence 

BancABC            

B. of India Bots            

State Bank of India Bots            

Source: authors 

Reduced policy interest rates 
The increased competition in the banking sector occurred over the same period when policy interest 

rates decreased, during 2008-12. However, the biggest drop in policy rates was in 2009. This 

occurrence had an impact on interest rate spreads and reinforced the impact of increased 

competition. 

The main official policy rate is the Bank Rate, which (in theory) represents the rate at which banks 

can borrow overnight from the Bank of Botswana. However, in reality the Bank Rate has little 

operational significance for the banks, as they only very rarely borrow from the central bank, and the 

banking sector has a structural liquidity surplus. Hence the main central bank rate of relevance to 

the banks is the BoBC rate (the rate at which excess liquidity is absorbed, and the opportunity cost of 

loanable funds). 
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The fall in bank holdings of BoBCs is explained in part by the decline in BoBC rates relative to the 

return on advances. BoBC rates have declined significantly, from over 13% in 2008 to less than 2% in 

2017. Although the return on advances has also declined, the change has been much less than the 

change in BoBC rates. In 2008 for instance, the BoBC rate was 13.1% and the average return on 

advances was 17.3% (a differential of 4.2%); however, in 2017 the return on advances was 10.3% 

while the BoBC rate was 1.4%, a differential of 8.9%. Hence the relative yields on risk-free assets and 

riskier assets (loans and advances) has changed over the years, and risk-free assets have become less 

attractive for commercial banks in Botswana, leading to a change in their asset portfolio composition 

(fewer BoBCs and more credit). BoBC rates have fallen alongside the decline in the Bank Rate. 

However, the fall in the Bank Rate was not as much as the decline in BoBC rates, as shown in Figure 

10 below.  

A lower policy rate affects both deposit rates and lending rates. The key bank lending rate – the 

Prime Rate – is tied to the Bank Rate. Deposit rates are influenced by both the Bank Rate and the 

BoBC rate. However, as a significant proportion of deposits do not receive any interest (demand 

deposits/current accounts), the proportionate impact of lower policy rates is greater on advances 

than on deposits, so a lower policy rate leads to a compression of the spread between effective 

lending and deposit rates.  

Figure 10: Interest rates 

 

Source: Bank of Botswana 

In some countries (notably Uganda and Zambia), government bond yields have a major impact on 

bank spreads. This is particularly the case where governments borrow extensively. In such situations, 

the bond yield provides the benchmark risk-free rate and the opportunity cost of bank credit. This is 

less relevant in Botswana, as the government bond market is relatively small.  
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4. Disaggregation of spreads 
As noted above, deposit-lending spreads in the banking system reflect a number of factors. The 

income earned from the spread – net interest income – has to cover a number of banking costs, 

including: 

 Operational costs (branches, staff, IT systems and infrastructure, cash handling etc.)3 

 Losses from non-performing loans (NPLs) 

 Reserve requirements (the proportion of deposits that must be held in unremunerated 

accounts at the central bank) 

 Tax  

 Profits 

In principle it is possible to decompose the observed spreads into these various components. For 

Botswana, data is available on spreads, operational costs, NPLs, taxation and profits, and the cost of 

reserve requirements can be imputed4. The analysis does require some assumptions, relating to the 

proportion of operational costs and taxation that are due to intermediation (taking deposits and 

lending them out), rather than other banking services5.  

Over the period 2007-17, the average composition of bank spreads was as shown in Table 2: 

Table 2: Decomposition of Interest Rate Spread in Botswana (percent) 

Item Average, 2007-17 2017 

Lending rate 13.6 10.3 

Deposit rate 4.8 2.3 

Spread 8.8 8.0 

of which:   

Overhead costs 3.9 4.6 

Loan loss provisions 1.4 2.0 

Reserve requirements 0.3 0.1 

Tax 0.7 0.5 

Profit margin 2.5 0.9 

Source: Econsult calculations 

The relative proportions have changed over time as economic conditions, monetary policy and the 

composition of bank assets has changed.  

                                                           
3
  Part of these costs are covered by other sources of income, including fees and charges 

4
  On the basis of the regulatory required reserve ratio (RRR), the cost of the deposits that are directed to 

unremunerated reserve accounts at BoB can be calculated. Allowance is made for deposits held in foreign 
currency accounts, which are not subject to RRRs. 

5
  These proportions are based on two known parameters, including the proportion of total bank income 

derived from intermediation (the net interest margin) and advances as a proportion of interest-bearing 
assets.  

 



 11 

Figure 11: Lending and deposit rates, and spread 

 

Source: calculations based on data from Bank of Botswana, BFS 

Figure 11: Composition of deposit-lending spreads 

 

Source: Econsult calculations  

The data show that the rise in the spread from 2006 to 2009 was driven mainly by higher overhead 

costs and higher NPLs as the proportion of loans in total assets increased6. Since 2009, the spread 

                                                           
6
  In 2006 the BoB changed the rules reading BoBCs so that they could only be held by banks (prior to that 

time, banks could hold BOBCs on behalf of customers, as well as directly, and some non-banks could also 
hold BoBCs directly). This change led to a rapid expansion of bank balance sheets as funds previously held in 
BoBCs by third parties were deposited in banks. It also led to a sharp fall in the loan to deposit ratio, as 
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has fallen, despite the fact that operational costs have increased further. The main reason that the 

spread has declined is the sharp reduction in profits, from a peak of 3.3% in 2010 to only 0.9% in 

2017. This is consistent with the hypothesis that increased competition and lower policy interest 

rates have compressed the spread. Increased competition means that banks may have to pay higher 

interest rates to attract deposits, especially when liquidity is tight, as it has been in recent years. At 

the same time, competition makes it more difficult to raise lending interest rates to compensate, 

hence leading to a reduced spread.  

5. Comparing spreads between commercial banks 
Spreads vary between different banks. However, due to data limitations, it is not possible to 

measure the lending-deposit spread at the bank level. Instead we can measure the spread between 

the return on interest-bearing assets (rather than the return on advances) and the cost of deposits 

(sometimes referred to as the “broad spread”7).  

There are various determinants of (broad) spreads at the bank level: market power (so larger banks 

would be expected to have higher spreads); structure of assets (e.g. holdings of risk-free securities 

such as BoBCs and government bonds vs. advances); structure of lending (e.g. consumer lending, 

with lots of small, unsecured loans, vs. corporate lending, with fewer, larger, mostly secured loans); 

level of non-performing loans; and economies of scale (so that larger banks would be expected to 

have lower spreads).  

The data are not available for a detailed analysis of spreads at the bank level. However, a descriptive 

overview is still useful. As Figure 122 shows, there is no overall trend in spreads; however, it is clear 

that the dispersion of spreads has narrowed over the past decade. Nevertheless, there is still a wide 

gap between the highest and lowest spreads (ranging from 2.2% (Bank of India) to 6.6% (Barclays) in 

2017). This is representative of the longer-term pattern whereby Barclays has had consistently the 

highest spread, and the small Indian-owned banks the lowest.  

                                                                                                                                                                                     
banks could not quickly lend out the additional funds received. However, since 2006, banks have increased 
their lending on average by 16% a year, so that the loan to deposit ratio has risen.  

7
  Data on the interest on advances (needed to calculate the lending-deposit spread) is only available at the 

level of the banking system, not for individual banks. Interest income at the bank level includes interest 
from both advances and securities such as government bonds and central bank paper, and hence the return 
has to be calculated in relation to all interest-bearing assets on a bank’s balance sheet.  



 13 

Figure 12: Broad spreads, Botswana banks, 2008-17 

 

Source: Econsult calculations based on commercial bank annual reports 

 

Figure 13: Bank spreads and size 

 

There appears to be a positive relationship between the size of banks and the spread. As Figure 13 

shows, larger banks tend to have a higher average spread (measured over the last five years, 2013-

17); correlation between size and spread is 61%. However the relationship is not entirely regular; 

Barclays, BancABC and First Capital Bank have higher spreads than would be expected on the basis 

of their size alone. This data is consistent with the hypothesis that larger banks use their market 

power to charge higher prices; or alternatively that competition is not sufficiently strong to force 

larger banks – with their greater economies of scale – to pass lower unit costs on to customers.  
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6. Conclusion 
The deposit-lending spread in Botswana is neither low nor high when compared to other SADC/EAC 

countries included in this comparative analysis. Uganda and Zambia have the highest spreads while 

South Africa and Mauritius have low spreads. Furthermore, the spread in Botswana has been 

declining steadily over the past decade. 

There are several factors that explain spreads in Botswana. Bank lending interest rates in Botswana 

are now among the lowest in SADC/EAC countries and bank profitability has been decreasing over 

the years. This implies that banks are not earning high profits as they did in the past. Furthermore, 

available profits are spread across the rising level of capital, as indicated by capital as a percentage 

of liabilities, which further dilutes profitability. Bank lending rates also reflect the monetary policy 

environment, which has entailed a substantial reduction in policy and related rates since 2008.  

Commercial banks in Botswana appear to be increasingly efficient in their financial intermediation 

function. This is shown by the rising level of loans and advances relative to banks’ holdings of BoBCs. 

Reductions in BoBC rates (over and above the reduction in the Bank Rate) have meant that holding 

BoBCs has become less attractive as compared to the return on loans and advances. Hence the 

composition of banks’ assets has changed, and banks now hold more advances and fewer BoBCs.  

The other explanation for declining spreads in Botswana is competition in the banking sector. 

Market concentration as measured by the HHI decreased from 0.23 in 2008 to 0.18 in 2017. This 

indicates that there is moderate competition in the banking sector which tends to push interest rate 

spreads downwards. However, competition may not be highly effective, as larger banks can charge 

higher spreads than smaller banks.  

The disaggregation of spreads shows that they are mainly accounted for by operational costs and 

non-performing loans, with a relatively small share taken up by profits. Achieving further reductions 

in spreads will therefore require improved operating efficiencies (e.g. by moving towards branchless, 

electronic banking) and reduced loan losses.  
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Definition of terms: 

Lending rate: average return on advances (interest income from advances during a year divided by 

total advances at year-end) 

Deposit rate: average cost of deposits (interest cost of deposits during a year divided by total 

deposits at year-end) 

Deposit-lending spread: lending rate minus deposit rate 

Return on assets: annual profit divided by total assets at year end 

Return on equity: annual profit divided by total equity at year end 

Loan-to-deposit ratio: total loans divided by total deposits at year end 

Capitalisation: total capital (equity and reserves) divided by total liabilities at year end 

Return-on-advances: income received from advances 

Cost-to-income ratio: banks costs in relation to its income 

 

List of included countries 

Abbreviation Country Regional Economic 
Community 

BOT Botswana SADC 

KYA Kenya EAC 

LES Lesotho SADC 

MAU Mauritius SADC 

NAM Namibia SADC 

RWA Rwanda EAC 

SA South Africa SADC 

TZA Tanzania SADC & EAC 

UGA Uganda EAC 

ZAM Zambia SADC 

 

Data Sources 

Central Banks 

Bank of Botswana, Botswana Financial Statistics (October 2018) 

http://www.bankofbotswana.bw/assets/uploaded/webpage-bfsoctober-2018-final.xls 

Central Bank of Kenya, Bank Supervision Annual Reports (Various) 

https://www.centralbank.go.ke/reports/bank-supervision-and-banking-sector-reports/# 

Central Bank of Lesotho, Bank Supervision Annual Reports (Various) 

http://www.bankofbotswana.bw/assets/uploaded/webpage-bfsoctober-2018-final.xls
https://www.centralbank.go.ke/reports/bank-supervision-and-banking-sector-reports/
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https://www.centralbank.org.ls/index.php/reports/126-supervision 

Bank of Mauritius, Annual Reports (Various), Statistical Tables 

https://www.bom.mu/sites/default/files/pdf/Research_and_Publications//Annual_Report/AnnualRe

p2017/Statistical%20Tables/List%20of%20Statistical%20Tables%202016-17.xls 

Bank of Namibia, Annual Reports (Various) 

https://www.bon.com.na/Publications/Annual-Reports.aspx 

National Bank of Rwanda, Statistics - Financial sector statistics 

https://www.bnr.rw/fileadmin/contactform/Banking_Sector_Indicators.pdf 

South African Reserve Bank, Bank Supervision Annual Reports (Various) and banking sector data (on 

website) 

https://www.resbank.co.za/PrudentialAuthority/AboutUs/AnnualReports/Pages/Bank-Supervision-

Department-Annual-Reports.aspx  

https://www.resbank.co.za/PrudentialAuthority/Statistics/Banking%20sector%20data/Pages/default

.aspx 

Bank of Tanzania, Bank Supervision Annual Reports (Various) 

https://www.bot.go.tz/BankingSupervision/BankingSupervision.asp 

Bank of Uganda, Bank Supervision Annual Reports (Various) 

https://www.bou.or.ug/bou/download_archive.html?path=/bou/bou-

downloads/asr/&title=Supervision&subtitle=Annual%20Supervision%20Reports&restype=binary&se

cname=&year=2017&month=Dec 

Bank of Zambia, Annual Reports (Various) 

http://www.boz.zm/annual-reports.htm 

Botswana Banks 

First National Bank Botswana, Annual Reports (Various)  

https://www.fnbbotswana.co.bw/downloads/fnbBotswana/annual/FNBBAR2017.pdf  

Barclays Bank of Botswana, Annual Reports (Various) 

https://www.bw.barclaysafrica.com/bank-reports/ 

BancABC Botswana, Annual Reports (Various) – Available on request 

Standard Chartered Bank Botswana, Annual Reports (Various) 

https://www.sc.com/bw/investor-relations/  

Stanbic Bank Botswana, Annual Reports (Various) 

https://www.stanbicbank.co.bw/botswana/About-Us/financialresults  

Bank SBI Botswana, Annual Reports (Various) 

http://www.sbibotswana.co.bw/policies-and-disclosures/ 

https://www.centralbank.org.ls/index.php/reports/126-supervision
https://www.bom.mu/sites/default/files/pdf/Research_and_Publications/Annual_Report/AnnualRep2017/Statistical%20Tables/List%20of%20Statistical%20Tables%202016-17.xls
https://www.bom.mu/sites/default/files/pdf/Research_and_Publications/Annual_Report/AnnualRep2017/Statistical%20Tables/List%20of%20Statistical%20Tables%202016-17.xls
https://www.bon.com.na/Publications/Annual-Reports.aspx
https://www.bnr.rw/fileadmin/contactform/Banking_Sector_Indicators.pdf
https://www.resbank.co.za/PrudentialAuthority/AboutUs/AnnualReports/Pages/Bank-Supervision-Department-Annual-Reports.aspx
https://www.resbank.co.za/PrudentialAuthority/AboutUs/AnnualReports/Pages/Bank-Supervision-Department-Annual-Reports.aspx
https://www.resbank.co.za/PrudentialAuthority/Statistics/Banking%20sector%20data/Pages/default.aspx
https://www.resbank.co.za/PrudentialAuthority/Statistics/Banking%20sector%20data/Pages/default.aspx
https://www.bot.go.tz/BankingSupervision/BankingSupervision.asp
https://www.bou.or.ug/bou/download_archive.html?path=/bou/bou-downloads/asr/&title=Supervision&subtitle=Annual%20Supervision%20Reports&restype=binary&secname=&year=2017&month=Dec
https://www.bou.or.ug/bou/download_archive.html?path=/bou/bou-downloads/asr/&title=Supervision&subtitle=Annual%20Supervision%20Reports&restype=binary&secname=&year=2017&month=Dec
https://www.bou.or.ug/bou/download_archive.html?path=/bou/bou-downloads/asr/&title=Supervision&subtitle=Annual%20Supervision%20Reports&restype=binary&secname=&year=2017&month=Dec
http://www.boz.zm/annual-reports.htm
https://www.fnbbotswana.co.bw/downloads/fnbBotswana/annual/FNBBAR2017.pdf
https://www.bw.barclaysafrica.com/bank-reports/
https://www.sc.com/bw/investor-relations/
https://www.stanbicbank.co.bw/botswana/About-Us/financialresults
http://www.sbibotswana.co.bw/policies-and-disclosures/
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Bank of India Botswana, Annual Reports (Various) 

https://bankofindia.co.bw/Home/Display?PageName=generaldisclosuresv  

Bank Baroda Botswana, Annual Reports (Various) 

http://www.bankofbaroda.co.bw/bob-content.php?id=142  

First Capital Bank Botswana, Annual Reports (Various) 

https://firstcapitalbank.co.bw/about/resources/fmbcapital-holdings-plc-annual-reports/ 

Bank Gaborone, Annual Reports (Various) 

https://www.bankgaborone.co.bw/Annual%20Reports/Forms/AllItems.aspx  

 

 

 

https://bankofindia.co.bw/Home/Display?PageName=generaldisclosuresv
http://www.bankofbaroda.co.bw/bob-content.php?id=142
https://firstcapitalbank.co.bw/about/resources/fmbcapital-holdings-plc-annual-reports/
https://www.bankgaborone.co.bw/Annual%20Reports/Forms/AllItems.aspx

