
Quarterly Economic 
and 

Financial 
Developments Report 

September 2024

Research Department

Featuring the latest Lending Conditions Survey for 
the First Half of 2024



Domestic Economic Developments

Real Sector

Monetary Sector

Á Propelled by cruise, tourist arrivals increased by 15.8% to 7.7 million
visitors during the first eight months of 2024, although air arrivals grew
only by 2.1% relative to the comparative period in 2023.

Á Over the first nine months of 2024, departures from the Lynden Pindling
International Airport grew by 4.7% to 1.3 million .
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Preliminary data indicates that the domestic economy growth momentum moderated during the first nine months of 2024, as
economic indicators converged closer to their medium -term potential . Output from the tourism sector remained positive, but with
stopover output more capacity constrained in contrast to very robust cruise market gains. Foreign investment inflows also
supported continued growth .

Á Bank liquidity expanded during the first nine months of the year, despite the
growth in the deposit base,trailing the rise in domestic credit .

Á External reservesincreasedby $358.7 in the nine months to September,a switch
from a $9.1 million reduction in the previous year.
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TOURISM SECTOR



Official data from the Ministry of Tourism
revealed that total visitor arrivals rose by 15.8%
to 7.7 million visitors during the first eight
months of the year. The year-to-date gain in
2023exceeded50.0%.

ÁAir arrivals increased by 2.1% to 1.3
million visitors, tempering last yearõs
growth which exceeded20.0%.

ÁSeaarrivals expansion narrowed, paced at
19.0% to 6.4 million visitors, compared to
the 63.3% expansion to 5.3 million in the
corresponding period of 2023.

Source: Ministry of Tourism

Visitor Arrivals
(January - August 2024)
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Total 

Visitor 

Arrivals 

YTD

New Providence

(% Change)

Grand 

Bahama

(% Change)

Family 

Islands

(% Change)

2023 2024 2023 2024 2023 2024

Air 21.4 2.0 47.0 7.8 22.6 1.6

Sea 62.6 27.3 70.1 3.4 63.0 14.9

Total 46.9 19.3 67.5 3.8 58.7 13.9
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Total departures via Nassau Airport decreased by
5.5% to 78,576 passengersin September2024.

Nassau Airport Development (NAD) International Departures
January ðSeptember 2024

6Source: Nassau Airport Development Company                                  *All figures are net of domestic departures.

On a year-to-date basis,overall departures advanced by
4.7% to 1.3 million, compared to a recovery-driven
increaselast year of 25.7%
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Airbnb: Snapshot of Vacation Rentals
(as at September 2024)

Total listings : 370 active
Occupancy rate: Entire place listings 
(18.8%) and hotel comparable (25.6%)

Total listings : 301 active 
Occupancy rate: Entire 
place listings (22.4%) and
hotel comparable (31.1%)

Total listings : 466active 
Occupancy rate: Entire 
place listings (28.3%) and
hotel comparable (31.2%)

Total listings : 1,470active 
Occupancy rate: Entire place 
listings (35.5%) and
hotel comparable (38.1%)

All Islands
3,808* total active listings

Occupancy rate: Entire place 
listings (29.1%) and hotel 

comparable (34.0%)

Source: AirDNA

* Figure includes listings from islands    
whose data has not been provided.
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Vacation Rentals: Occupancy Rates
(January ðSeptember 2024 vs 2023)
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Occupancy levels for vacation
rentals reduced during the first nine
months of the year.

Entire PlaceListings
Á The average occupancy rate

decreased to 29.1%, from 32.7%
in the preceding year.

Hotel Comparable Listings
Á The average occupancy rate

lowered to 34.0%, from 36.0% a
year earlier.

Source: AirDNA
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Vacation Rental: Market Share by Island (September 2024) 

New 
Providence

39%

Abaco 
10%

Grand Bahama 
8%

Exuma
12%

Rest of Family 
Islands

31%

Listings Available
(as at September 2024)
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Source: AirDNA

Over the first nine months of 2024, vacation rental listings increased for Abaco, Grand Bahama, and New
Providence. Exuma and the remaining Family Islands, accounted for approximately half of total listings .

Listings for Abaco, Grand Bahama and New
Providence advanced by 21.3%, 23.4% and
9.7%, respectively, in September, relative to the
comparative period last year. However,
Exuma listings fell by 17.8%.

All Available Daily Listings 

Dec
2022

Sept 
2023

Dec 
2023

Sept
2024

Abaco 385 305 476 370

Grand Bahama 287 244 336 301

New Providence 1,541 1,340 1,883 1,470

Exuma 641 567 664 466



SELECTED APPROVED FOREIGN 
INVESTMENT PROJECTS



Source: Bahamas Investment Authority 

Selected New Foreign Investment Projects

New Providence

Å The New ProvidenceDevelopmentCompany Limited wasapprovedto constructa $52.5 million developmenton the

islandin thehospitalitysector.

Å Etro Construction BahamasLimited wasselectedto constructthe Four SeasonsOceanClub, on ParadiseIsland. It

will bea 486,000squarefoot resort.

Å Pike Electric, LLC enteredinto a 25 year contractwith the BahamasGovernmentto upgradeand manageBPLôs

transmissionanddistributionnetworkonAugust20, 2024.

Å Vici Properties Inc. and Brookfield Corporation wasapprovedfor a $382 million projecton September10, 2024in

thehospitalitysector.

Å B.P.G. LTD gainedapprovalfrom theBahamasInvestmentAuthority (BIA) on September17, 2024, to begina project

valuedat $40.0 million in thehospitalitysector.

Å Island Grid SolutionsLimited wasapprovedto begina newelectricity infrastructureprojectvaluedat $130.0 million.

11



Source: Bahamas Investment Authority 

Selected New Foreign Investment Projects

Berry Islands Grand Bahama

Å Turnagain Marine Construction Corporation

Å TurnagainMarinewasapprovedto constructa $30.0

million developmenton the islandin the hospitality

sector.

Oracle Systems Bahamas Ltd
Å Oracle Systems Bahamas Ltd planned to invest 

$21.0 million into the development of their 
project in the technology industry.

12

Exuma Eleuthera

Å Fort Hospitality Bahamas Limited
Å Approved to began its $29.0 million venture.

Å RB Resorts Limited 
Å RB Resorts Limited was approved to begin 

construction of its $11.4 million venture on 
August 20, 2024 in the hospitality sector.

Å Amey OW Bahamas Limited
Å Amey OW Bahamas Limited began construction 

on its $70.0 million infrastructure project in 
August 20, 2024.
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INFLATION



During the twelve months to July 2024, inflation slowed to 1.5% from 4.8% in the year prior, led by a reduction in
transportation and communication costs.

Source: Bahamas National Statistical Institute and Central Bank of The Bahamas

Retail Price Index
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VAT rate lower to 
10.0% (Jan 1,2022)
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Inflation 

Inflation rate Housing, Water, Gas, & Electricity Rate Transportation Rate Restaurants & Hotels Rate

3.3%

-5.1%

1.5%
2.4%



Oil Price Trends
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Source: Bloomberg

Over the period January to September 2024, the cost of crude oil declined by 8.5% to $71.77 per barrel. On the supply-side, 
OPECõs crude oil production reduced by 9.0% in September, to 40.1 million barrels per day.
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FISCAL SECTOR



B$Millions

Fiscal Sector
Fiscal Year Outcome: FY2023/2024

17Source: Bahamas Ministry of Finance
*Data for FY2023/24

During FY2023/ 24, the deficit reduced to
$186.7 million, from $533.8 million in
FY2022/ 2023, supported by an increase in
total revenue, and a falloff in aggregate
expenditure .

Á Total revenue grew by $220.2 million (7.7%),
to $3,075.6 million .

Á Of significance, VAT receipts rose by $101.3
million (8.1%), to $1,353.4 million .

Á Total outlays decreased by $127.0 million
(3.7%) to $3,262.3 million .

Á Recurrent expenditure fell by $101.1 million
(3.3%) to $2,960.7 million .

Á Similarly, capital spending declined by $25.9
million (7.9%) to $301.5 million .
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FY2023/2024
Budget Projections 
vs. Actual Outturn
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Actual Outturn Budgeted Difference (+/-)

Revenue 3,075.6 3,319.0 -243.4

Tax Revenue 2,743.1 2,918.8 -175.7

Non-tax Revenue 323.5 397.5 -74.0

Expenditure 3,262.3 3,450.1 -187.8

Recurrent Expenditure 2,960.7 3,085.5 -124.8

Capital Expenditure 301.5 364.6 -63.1

(B$ Millions)

Source: Bahamas Ministry of Finance
*Data for FY2023/24
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MONETARY SECTOR



Money and Banking: Liquidity Conditions
January-September 2024 vs. 2023

During the nine months to September,
the buildup in liquidity was attributed
mainly to steadied net private sector
foreign currency inflows, alongside net
receipts (as opposed to outflows) of
proceeds from the Governmentõs
external borrowings .

Å Excess reserves rose by $198.2
million, a reversal from a $1.7 million
decreasein 2023.

Å In addition, excessliquid assetsgrew
by $167.6 million, compared to the
$173.9 million accumulation in the
sameperiod last year.
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On a year-to-date basis, the growth in total

Bahamian dollar credit growth slowed to $156.8

million, from the $190.7 million in the preceding

year.

Net claims on the Government declined by

$12.6 million, in contrast to the prior yearõs

$164.6 million buildup .

ÅConversely, credit to public corporations

rebounded by $24.4 million, from a $7.9

million reduction in the previous year.

Lending Conditions
January - September 2024 vs. 2023
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Consumer credit increased by 
$81.6 million.

Residential mortgages grew 
by $39.2 million.

Commercial credit rose by 
$24.2 million.

Á Private sector credit expansion

acceleratedto $145.0 million, from $33.9

million last year.


