














* Data as at May, 2023

The unemployment rate remained low as 1,700 
persons found work in Q1 2023.

Unemployment claims have reverted to pre-
pandemic levels.



Domestic energy inflation has abated, reflecting 
falling int’l prices …

…But local factors are placing upward pressure on inflation. 
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Main Revenue and Expenditure Categories

VAT Personal Income Taxes Corporate Income Taxes
Other Indirect Taxes Import Duties Excises

Non-tax Revenues & Grants Property Other Direct Taxes
Wages & Salaries Interest Expenses Grants to Public Institutions

Goods & Services Grants to Individuals Capital Expenditure
Other Expenditure Primary Balance
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Higher debt service increased financing needs… which was more than covered by BOSS+ Bonds and IMF 
inflows





Financial institutions are well capitalised
Liquidity is high and remains above statutory 

requirements



Debt Restructuring 
Period COVID-19 

Pandemic

NPLs have fallen to their lowest levels in recent 
years...

declined across all sectors, particularly for households. 



Overall credit to non-financial private sector 
remained flat over the 6-month period...

as lower credit to tourism and distribution offset 
loan growth in other sectors





Real GDP should continue to expand, within the range of 4 to 5 percent.
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Investment Ratios and Economic Growth

Private Investment - Domestic (% GDP) Private Investment - External (%GDP)

Public Investment (Capital Expenditure) (%GDP)

Forecast period





The primary balance path is consistent with achieving the long-term debt anchor of 60 
percent of GDP.
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