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1 Executive Summary 
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2 Overview of Recent Macroeconomic Developments 

2.1 Global and Domestic Economic Developments and Outlook 
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2.2 Fiscal Outturn and Outlook 

  Sep-24 Sep-24 FY 2024/25 FY 2024/25 

  Actual   Target  FF Target  
Mid-Year 
Revision  

Total Revenue of which: 1760.93 1575.89 3334.17 3336.43 

Income and Profits 658.09 516.12 1112.82 1167.96 

Property Tax  180.00 86.47 223.55 223.04 

Goods and Services  752.17 791.16 1615.80 1564.35 

International Trade 125.01 132.62 275.56 274.96 

Nontax Revenue and Grants  
108.12 81.16 172.04 186.04 

 

 

  Sep-24 Sep-24 FY 2024/25 FY 2024/25 

  Actual   Target  FF Target  
Mid-Year 
Revision  

Total Revenue of which: 1732.77 1575.89 3334.1661 3336.4321 

Income and Profits 661.97 516.12 1112.82 1167.96 

Property Tax  180.00 86.47 223.54658 223.04215 
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 Mid-Year 2023/24 Mid-Year 2024/25 

Complete Payments made (YTD) 14766 45710 

Partial Payments made (YTD) 402 2682 

Revenue collected (YTD) $58.03 M $135.706 M 

Expected number of payments 81713 81,775 

Expected revenue value $240.303 M1 $219.728 M 

   

 Expected revenue = tax levied at billing + tax adjustments – rebates – discounts at billing – discounts at the cashier. Taxpayers did not remit as early as 
2023/24, so their expected revenue value appeared somewhat higher until discounts were applied. 

                                                                    
1 Expected revenue = tax levied at billing + tax adjustments – rebates – discounts at billing – discounts at the cashier 
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$BDS M  Sep-24 Sep-24 FY 2024/25 FY 2024/25 

Goods and Services   Actual  Target  FF Target  
Mid-Year 
Revision  

VAT  
524.55 554.76 1156.9419 1109.1197 

Excise 115.56 124.3 251.44219 250.73233 

Other Goods & Services 36.45 34.604 54.072843 52.919172 

Bank Assets 22.44 23.242 46.597979 44.990893 

Fuel Tax 37.78 38.759 77.069919 76.882908 

Highway Revenue 
9.86 10.227 18.981479 18.937993 
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2.3 Expenditure Performance 
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  Sep-24 Sep-24 FY 2024/25 FY 2024/25 

  Actual   Target  FF Target  
Mid-Year 
Revision  

Total Expenditure, of which: 1699.67 1762.75 3759.90 3775.71 

Wages and Salaries 392.39 393.36 781.87 781.872 

Goods and Services  233.03 268.58 647.30 647.303 

Interest  372.80 395.10 790.36 790.36 

Current Transfers 541.84 532.83 1038.15 1038.15 

Capital Expenditure  107.44 135.95 426.38 441.65 

 
 

  Sep-24 Sep-24 FY 2024/25 FY 2024/25 

  Actual   Target  FF Target  
Mid-Year 
Revision  

Total Expenditure, of which: 1642.306 1762.754 3759.896 3775.714 

Wages and Salaries 389.83 393.3553 781.8724 781.8724 

Goods and Services  209.39 268.583 647.3034 647.3034 

Interest  374.07 395.0963 790.3556 790.3557 

Current Transfers 515.54 532.8331 1038.148 1038.148 

Capital Expenditure  102.56 135.9531 426.3806 441.6485 
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2.4 Revised Expected Fiscal and Primary Balance 
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2.5 Medium-Term Outlook 
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3 Net Debt 

3.1 Developments during April to September 2024 
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3.2 New Developments  

 

 

 

4 Financing issues 

4.1 Cash Flow  

                                                                    
2 Estimated at $14,196.6 million 
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4.2 Central Government Arrears 

4.3 State Owned Entities Arrears 
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5 Update of Risks 

5.1 General Economic Risk 
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5.2 Steps to Reduce Economic and Fiscal Risks 
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5.3 Contingent Liabilities 
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6 Appendices 

6.1 Detailed Breakdown Revenue 

 Sep-24 Sep-24 FY 2024/25 FY 2024/25 

$BDS M 
Actual  Target  Fiscal Framework  

Mid-Year 
Revision  

Total Revenue  1,870 1,662 3,527 3,543 

Income and Profits  

 
658 

 
516 

 
1,113 

 
1,168 

Corporation Tax (Net) 384 237 616 667 

Income Tax (Net) 253 256 455 460 

Withholding Tax  21 23 42 42 

Property Tax  
 

180 
 

87 
 

224 
 

223 

Goods and Services 
 

752 
 

791 
 

1,616 
 

1,564 

Excise Tax  
 

116 
 

124 
 

251 
 

251 

Fuel Tax  

 
38 

 
39 

 
77 

 
77 

Highway Revenue 10 10 19 19 

Asset Tax 6 5 11 11 

Other Goods and Services 36 35 54 53 

VAT (Net) 525 555 1,157 1,109 

International Trade  
 

125 
 

133 
 

276 
 

275 

Stamp Duties 
 

8 
 

7 
 

19 
 

19 

Special Receipts 
 

38 
 

43 
 

87 
 

87 

Non-Tax Revenue, Grants  
 

108 
 

81 
 

172 
 

186 
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6.2 Detailed Expenditure 

  Sep-24 Sep-24 FY 2024/25 FY 2024/25 

$BDS M Actual  Target  Fiscal Framework  
Mid-Year 
Revision  

Total Expenditure  1699.67 1762.75 3759.90 3775.71 

Wages and Salaries  
392.39 393.36 781.87 781.87 

Goods & Services  233.03 268.58 647.30 647.30 

Interest  372.8 395.10 790.36 790.36 

Current Transfers  541.84 532.83 1038.15 1038.15 

Subsidies  11.11 9.31 22.08 22.08 

Grants to Individuals  46.43 37.66 75.52 75.52 

Other Grants to Individuals  
        

Retiring Benefits 122.75 129.86 270.57 270.57 

Other Benefits 35.25 44.78 84.64 84.64 

Statutory Grants to Individuals   
1.41 2.34 5.59 5.59 

Grants to Non-profit Agencies  9.83 7.67 14.58 14.58 

Grants to Public Institutions 307.30 287.32 542.25 542.25 

Subscriptions and Contributions 7.76 13.90 22.92 22.92 

Capital Expenditure1 107.44 135.95 426.38 441.65 

1. includes Net Lending          
 
 
 

 
 



 

 


