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The Barbados economy has recovered
First quarter growth of 6.4% represents eight 
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The Barbados economy has recovered
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The recovery was driven by strong growth in tourism
Arrivals are virtually back to pre-

levels.

0

100

200

300

400

500

600

700

800

0

10

20

30

40

50

60

70

80

90

100

Ja
n

-1
9

Ju
n

-1
9

N
o

v
-1

9

A
p

r-
2

0

S
e

p
-2

0

F
e

b
-2

1

Ju
l-

2
1

D
e

c-
2

1

M
a

y
-2

2

O
ct

-2
2

M
a

r-
2

3

BDS $%

Occupancy RevPAR (RHS)
0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

90,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Tourist Arrivals
(Monthly)

2019

2022

2021

2020

2023



There is a renewed buoyancy in the labour market
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Inflation has started to ease
Domestic energy inflation has abated, reflecting 

cultural services are generating upward pressures. 
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The reserves are at a record high!
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Explanation of Reserve Movements
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The fiscal operations resulted in a primary surplus
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Early debt repayments and rising interest rates 
increased financing needs

Inflows from the pandemic bonds and the debt-for-
nature swap were the main additional sources of 
financing

-400

-200

0

200

400

600

800

1000

1200

1400

FY2021/22 FY2022/23

BDS$M

Financing Requirements

Amortisation
Amortisation

Interest 
Payments

Interest 
Payments

Primary
Surplus

Primary Deficit

Arrears payments

Arrears payments

0

200

400

600

800

1000

1200

FY2021/22 FY2022/23

BDS$M Financing Sources

Policy Loans

Pandemic
Bonds

BOSS+

Debt/Nature
Swap

Proj. Funds

Policy Loans

Pandemic Bonds

BOSS+

Proj. Funds
BOSS Bonds



Debt-to-GDP ratio fell for the second consecutive 
year
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The financial system remains stable and healthy
Financial institutions are well capitalised
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The financial system remains stable and healthy
Loan delinquency improved particularly in the household, hospitality, and real estate sectors. 
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Growth should remain robust
Real GDP should continue to expand, within the range of 4 to 5 percent.
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Inflation should ease further 
inflation should temper further, premised on favourable international market conditions and the continued social 
compact, but headwinds persist. 
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The fiscal position is sustainable with positive 
primary balances
The primary balance path is consistent with achieving the long-term debt anchor of 60 percent of GDP.
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