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Economic Overview for 2023 

 In 2023, Guyana’s Gross Domestic Product had a growth of 33%, an 8% difference from an 

estimated projection of 25.1% in 2022. Similarly, in the non-oil economy, GDP growth was recorded to 

be 11.7%, surpassing the projected 7.9%. This is mainly attributed to rapid advancements in the Mining 

and Quarrying sector, more specifically within the Oil and Gas subsector. Additionally, other sectors, 

such as agriculture, forestry and fishing, services, manufacturing and mining and quarrying, were 

significant contributors to GDP growth. With this, Guyana maintains its position as one of the top 5 

countries with the fastest growest economies. It continues to outperform its neighbours globally and 

regionally, as shown below. 
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Internationally, global growth experienced a downward shift in 2023 from 3% in 2022 to 2.6%, which 

resulted in continuing inflationary pressures, although post-pandemic. Much of this was due to a drier 

than usual period, El Niño, which impacted many food producing countries and several delays in 

shipments due to droughts, especially towards the second half of 2023.  

In the Latin American and Caribbean region, growth decreased to 2.2% from 3.9%, as a result of 

weakened demand from advanced economies like the US and China. The Caribbean region expanded, 

although at a decreasing rate, from 8.6% to 4.6%.  

Altogether, Guyana solely has surpassed growths both internationally and regionally, with 73% of its 

credit to the Mining and Quarrying Sector.  

 

Source: Hart Energy Petroleum, 2023 
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The Real Sector 

The real sector refers to the segment of Guyana’s economy that engages in the production, purchasing 

and flow of tangible goods and services and excludes the financial elements of the economy. It is 

termed the "real" part of the economy because its output is physical, usable, and marketable. Below, 

each sectors’ 2023 performance is discussed, in addition to their GDP growths, using 2012 as the base 

year. 

Agriculture, Forestry & Fishing 
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The Agriculture, Forestry and Fishing sector saw an expansion of 7% in 2023, although this was a 

decrease from 2022 by 4.7%. However, it recorded a GDP of $294 billion in total. This growth was 

attributed to increased performance across all subsectors depicted above, but mostly in other crops which 

include coconuts, vegetables, root crops and fruits, with increasing yields and production, despite the 

aforementioned El Niño phenomenon. The rice and sugar industries would have also seen increased 

production as discussed below. 

 

• Sugar 

 

The sugar industry had a growth of 27.9% in contrast to its contraction of 19% in 2022. This was 

attributed to more production by the Guyana Sugar Corporation of 60,200 tonnes, a 13,000 tonnes 

increase from 2022. This was as a result of the reopening of the Rose Hall Estate and improved weather 

conditions, specifically in the first half of 2023. A 54% increase in marketing of packaged sugar was 

seen in 2023 in comparison to 48% in 2022. Additionally, two new brands of sugar were launched; these 
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are the Albion Gem and Demerara Gold Sugar stick sachet. GUYSUCO also commenced construction 

of a new packaging plant in Albion and Blairmont to aid further value added packaging.  

• Rice 

   

The Rice Industry had a 7% growth, reporting 654,000 tonnes being produced, an increase from 610,595 

tonnes in 2022. This was mainly attributed to improved yields, an estimation of 6.3 tonnes from 5.9 

tonnes per one hectare. Farmers also received seed paddies and more farmlands which led to increased 

yields. Additionally, total earnings for this industry would have increased by $3 billion to $45.2 billion 

in 2023.  

• Other Crops 

There has been increased cultivation of crops such as corn, soybeans, citrus fruits, spices, and coconuts, 

as well as high-value crops like broccoli, cauliflower and bell peppers. In 2023, four major private 

producers cultivated approximately 10,000 acres of corn and soyabeans. There were also 13,000 high 
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yielding coconut seed nuts imported to increase productivity and 1,274 additional acres of coconut were 

cultivated. 

• Forestry 

      

The Forest Industry experienced a growth rate of 5.4% and has increased its production since 2021. This 

was as a result of increased production of approximately 446,000 cubic meters of timber and timber 

products of mainly logs, sawnwood, and roundwood.  
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• Fishing 

    

The Fishing industry saw a drastic growth of 37.8%, relative to a 2% contraction in 2022. This exceeded 

performance was attributed to exceptional marine production, with 61% growth in shrimp and 24% in 

fish. In addition, the transformation and technological advancements of the aquaculture industry resulted 

in a 75% increase in production altogether.  
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Furthermore, the Livestock industry is estimated to have expanded by 12.7 % in 2023, showing growth 

across all subcategories. Egg, poultry meat, pork, and milk production are estimated to have increased 

by 30.9 %, 13 %, 21.9 %, and 0.7 %, respectively. This performance was due to agricultural equipment 

distributions, and improved drainage and irrigation mechanism placements from the government 

especially in the hinterland and savannah regions. 
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Mining and Quarrying 

 

  

The Mining and Quarrying sector saw an expansion of 42.6% to which the Oil and Gas industry 

contributed 96% of this sector’s total GDP for 2023. However, there was a decline in both gold and 

bauxite mining, as discussed further. 

• Oil and Gas 
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The Oil and Gas industry experienced a 45.9% growth rate due to production of 142.9 million 

barrels of oil in 2023, an increase from 101.4 million. This increased production was a result of enhanced 

performance from the Liza Destiny, Unity FPSO’s and the newly introduced Prosperity FPSO. The Liza 

Destiny and Unity FPSO had a combined production of 387,000 barrels of crude oil per day. A growth 

of 45% is expected to continue in 2024 with exponential increase in barrels per day. 
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The Gold industry contracted by 11.2% in 2023 due to lower supply from medium and small-scale 

producers. In 2023, gold declarations fell to 432, 113 ounces. The sole foreign operator responsible for 

production experienced an uptick in declarations, of an approximate 7.8 % increase with 109,358 ounces 

declared in 2023. Nevertheless, this growth was overshadowed by decreased declarations from small 

and medium-scale operators, whose output declined by an estimated 16.2 % to 322,755 ounces. 
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• Bauxite 

 

   

In a similar manner, Bauxite also experienced a contraction of 20.4% due to overall lowered outputs. 

Bauxite production decreased to 525,000 tonnes last year. The larger producers saw output decline to an 

estimated 317,919 tonnes, while the smaller operator experienced a reduction to approximately 207,321 

tonnes. Both producers cited external market developments affecting demand and prices as contributing 

factors to their performance. 

• Other Minerals 
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Other minerals including sand, stone, diamonds, and manganese, experienced a combined 

expansion of 23%. Sand and stone specifically expanded by 21% and 98%, while manganese, which is 

used in the making of steel, also showed an estimated increase of 13%, reaching 314,538 tonnes. These 

increases were mainly due to increased construction activities and continuous infrastructural projects.  

In contrast, diamond declarations approximately decreased by 19.3%, amounting to 67,444 

metric carats, which, just like gold, was again due to declining declarations from miners.  

Manufacturing 
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 In 2023, the Manufacturing sector saw a remarkable 25% expansion, with growth evident across all 

three subcategories. Sugar manufacturing surged by 28%, while rice manufacturing increased by 8.3%. 

Additionally, other manufacturing witnessed a robust growth of 31.8 %, driven mainly by the production 

of fabricated metal products and non-metallic products. Paint production experienced a significant 

increase of 56%, while putty production saw a rise of 17.8% compared to the corresponding period in 

2022. This growth was attributed to the continuous advancements in both private and public housing 

projects. Other manufactured products also included the production of spirits, beverages, paints, plastics, 

chemicals and pharmaceuticals. Guyana also initiated bitumen production for the first time in 2023. 

DCSN Manufacturing Inc. now stands as the exclusive producer of CRS 2 and RC 250 bitumen, with a 

local production reaching approximately 100,000 tonnes. 
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In 2023, the Construction sector grew by 26.8 %, following the 26.3 % growth observed in 2022. This 

continued expansion in the sector was fueled by increased activity in both private and public sectors, 

particularly highlighted by significant construction projects within the Public Sector Investment 

Programme (PSIP). Guyana would have seen construction across all industries including infrastructure 

and housing, tourism and hospitality, food and restaurant, oil and energy, etcetera. 
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Services 

  

 

Distribution of services within service sector 

 

The Services sector, which constituted 13.4% of GDP, saw growth across all of its industries and grew 

by a total of approximately 10%. Much credit of this goes towards the Administration and Support 
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services, Wholesale, Retail, Trade and Repairs, Real Estate, and Finance and Insurance (due to several 

newly established businesses and investments). 

 

Tourism 

Direct contribution to GDP from Tourism was recorded to be 2.7%, which encompassed activities that 

were part of the other sectors mentioned above, for example, agriculture, manufacturing and services. A 

total of approximately $71 billion was earned, which was measured through the average expenditure per 

visitor at $1060 USD. A total of approximately 319,000 visitors were recorded, a 10.7% increase from 

2022. Several airlines were introduced in 2023 including British Airways and Canada Jetlines. Over 

6,000 persons were trained in the hospitality industry whereas over 300 new business licenses to operate 

were issued.   

Socio-Economic Indicators 

Wages and Employment 

In 2023, the public sector minimum wage rate increased by 6.5% from $80,892 to $86,150. However, as 

of December 2023, the unemployment rate was recorded to be approximately 14.5%, whereas the 

employment rate in the labor force was recorded to be approximately 47%. 2023 saw main labor 

shortages across the health sector at a total of approximately 11,000 workers. Other sectors which 

experienced shortages include agriculture, oil and gas, construction and transportation and logistics. 

With such rapid economic growth, training has not moved at an equivalent pace to supply labor in mainly 
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Science, Technical, Technology and engineering fields. The GDP per capita was $20,060 while the gross 

national disposable income was approximately $16,245. 

 

Health and Education 

72% of 2023’s budget was allocated to healthcare in Guyana to upgrade medicine, healthcare facilities 

and hospitals, and providing healthcare to individuals at the least cost. The life expectancy in 2023 was 

approximately 70 years of age at birth. The obesity rate was approximately 2%, while the malnutrition 

rate was 1%. 

The matriculation rate (i.e. the rate of entering university) was estimated to be 34%. 11% of 2023’s 

budget was allocated to the education sector. The graduation with employment rate at TVET and tertiary 

institutions was 3%. There were 72% of trained teachers across the education sector.  

Population Statistics 

The population of Guyana in 2023 was 813,834, a 0.63% increase from 2022. There were 319,000 visitor 

arrivals. The crude birth rate was 23.4 per 1000 persons whereas the crude death rate was 7.1 per 1000 

persons.  
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External Sector 

Balance of Payments 

In 2023, Guyana's overall balance of payments showed a deficit of around US$34.2 million, 

while the current account had a surplus of about US$1,980.9 million. Total export earnings increased by 

16.9% to approximately US$13,182.3 million, driven by higher earnings from both the oil and non-oil 

sectors.  

Oil export earnings grew by 18% to US$11,631.5 million due to a significant increase in export 

volume. Non-oil exports, including sugar, rice, and bulk alcohol, rose by 8.7 % to US$1,55 million. 

Imports surged by 83.1% to US$6,636 million, mainly due to the arrival of the Prosperity FPSO, which 

contributed significantly to import costs. Net service payments increased by US$694.9 million to 

US$5,602.3 million, driven by higher payments for both factor and non-factor services.  

Transfers declined by US $19.3 million. The deficit on the capital account decreased by an 

estimated US$1,630.9 million, primarily due to enhanced net Foreign Direct Investment (FDI) with the 

arrival of the Prosperity FPSO.  

The non-financial public sector's deficit decreased by an estimated US$194.1 million, largely 

reflecting an improved net position of the Natural Resource Fund (NRF). The balance of payments deficit 

was financed by drawing down on the Bank of Guyana's foreign reserves, estimated at US$898.2 million 

at the end of 2023, equivalent to 1.1 months of import cover. 

Monetary Sector 
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By the end of 2023, the money supply increased by 24.8% to $840.1 billion compared to 2022, 

showing the government's dedication to fostering an environment that encourages savings mobilization 

and easier access to financing. Narrow and quasi money also saw growth, with narrow money increasing 

by 28.7% to $511.2 billion and quasi money by 19% to $328.9 billion. This growth was driven by 

increases in demand deposits, currency in circulation, and time and savings deposits.  

Net domestic credit stood at $411.4 billion, with strong lending growth from both private and 

public sectors.  

Credit to the Private Sector 

 

Source: Bank of Guyana Statistical Abstract 



 
 

 

23 

 Credit to the private sector refers to the total amount of funds provided by financial institutions, 

such as banks and other lending institutions, to private individuals and businesses within a country. 

Central banks and financial regulators closely monitor credit to the private sector as part of their efforts 

to understand and manage economic conditions. Rapidly increasing credit may signal economic 

expansion, but it is important to closely follow since it can signal the risk of excessive debt and financial 

instability.  

Credit to the private sector grew by 14.4%, particularly in services, manufacturing, and 

agriculture sectors, of 12.9%, 15.8%, and 14.7%, respectively. The increase in lending to the agriculture 

sector was mainly as a result of increased lending towards paddy production whereas manufacturing was 

as a result of increased credit for engineering and construction. Real estate mortgage loans grew by 

22.5% to $128.6 billion, with significant increases in mortgages for industrial and commercial properties 

and private dwellings.  

Some of the notable economic activities where credit to the private sector saw borrowing 

included: paddy production, professional services, construction and engineering, distribution, other 

services, automobiles, food, beverage and tobacco, manufacturing and transportation. 
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Prices and Income 

Inflation 

 

Inflation from 2013-2022 using Consumer Price Indices 

Similar to the global scene, in which several countries are still recovering from the COVID 19 Pandemic, 

the Russia-Ukraine War and Supply Chain Pressures, Guyana continues to face inflationary pressures 

for similar reasons because of our international relations. However, compared to 2022, Guyana’s 

inflation has eased greatly. At the end of 2023, the 12-month inflation rate was estimated at 2%, down 

from 7.2% in 2022. This decline was primarily due to more moderate increases in the prices of essential 

goods, with food prices in the consumer basket rising by 3.8%, significantly lower than the 14.1% 

increase in 2022. The government's efforts to manage prices by boosting production and reducing costs, 

especially in the poultry sector, had yielded positive results. These efforts included ongoing discussions 

with key producers and collaborating with banks to lower interest rates for loans to the sector. 

Additionally, the recent allocation of $850 million for purchasing fertilizer for farmers has and will 

further support these efforts. 
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Interest Rates 

There was a downward trend in treasury bill yields, with the yields for the 91-day decreasing from 1.54% 

to 1.1%, the 182-day from 1% to 0.99% and the 364-day treasury bills decreasing from 1.09% to 0.99%. 

Additionally, while the small savings rate offered by commercial banks remained stable at 0.81%, the 

weighted average lending rate decreased from 8.54% to approximately 8.36%. 

Fiscal Sector 

Central Government and Debt 

In 2023, the Central Government reported a deficit of $202.9 billion, equivalent to 5.8% of GDP. 

Expenditure totaled $804.1 billion, surpassing the 39.2% growth in total revenue, which amounted to 

$597.9 billion. Tax revenue collections reached $366.6 billion, with a 29.4% rise in internal revenue to 

$227.9 billion. Customs and trade tax collections increased by 12.6% to $35 billion, mainly due to higher 

import duties. Value added tax (VAT) and excise tax collections amounted to $103.8 billion, with VAT 

collections rising by $15.2 billion and excise tax collections reaching $31.7 billion. Non-tax revenue 

collections rose to $15.5 billion, a $5.7 billion increase from 2022, primarily driven by higher collections 

from rent and royalties. Central Government expenditure totaled $804.1 billion, with non-interest 

expenditure at $370 billion, reflecting a 13.5% growth from 2022. The Government's Public Sector 

Investment Programme (PSIP) expanded to $421.8 billion by the end of 2023, marking a 63.4% increase 

from the previous year, indicating increased investments across the various sectors. 

 


