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About This Report 
This report highlights the fiscal performance of the Government of The Gambia as of end 
December 2025, focusing on key fiscal indicators, revenue collection, expenditure patterns, and 
efforts toward fiscal consolidation. The Ministry of Finance and Economic Affairs (MOFEA) is 
committed to regular monitoring and reporting of fiscal performance. 

Key Considerations 
Transparency and Accountability: MOFEA is improving government transparency through the 

systematic and regular reporting of budget performance across Ministries, Departments, and 

Agencies (MDAs). 

Reporting and Monitoring Scope: The Directorate of Budget disseminate monthly reports 

detailing execution of the Government Local Fund (GLF) budget. The scope will expand to include 

programs and projects reporting once these data become available in the Integrated Financial 

Management Information System (IFMIS). 

Focus on Deviations: These reports are essential for identifying and explaining deviations from 

budget targets, providing a basis for prompt corrective actions. 

Budget Performance Analysis: The analysis covers transactions in Gambian Dalasi (GMD)—

including revenues, expenditures, net lending, and financing—processed via IFMIS. Monthly 

reviews assess budget execution rates and year-on-year differences towards supporting timely 

resolution of issues in budget implementation and future budget planning. 

Executive Summary 
This report provides a comprehensive overview of The Gambia government’s budget 

performance as of end December 2025, highlighting key areas such as revenue collection, 

expenditure patterns, debt servicing, and fiscal management initiatives. 

Key Highlights 

Revenue Performance 
● Total revenue reached GMD 33.03 billion by end December, 2025. 
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● Tax revenue stood at GMD 23.97 billion (113% of the annual target), representing a 22% 

increase over last year driven by corporate profit taxes, taxes on goods and services, and 

customs and other import duties. 

● Non-tax revenue totaled GMD 4.65 billion (58% of its annual target), a 60% year-on-year 

increase.  

● Program grants (Budget Support) reached GMD 4.41 billion (147% of the annual target), 

representing a 37% increase over last year or GMD 1.18 billion greater.  

Expenditure Patterns 
● Total government expenditure and net lending amounted to GMD 31.36 billion (97% of 

the approved 2025 budget). 

● Personnel costs, domestic interest payments, and subsidies & transfers were the principal 

expenditure drivers. 

● Personnel Emoluments (PEs) grew by 35% year-on-year, reflecting recent salary reforms 

and recruitments in education, health, and the security sector. 

Budget Surplus 
● The government recorded a gross surplus of GMD 1.68 billion, largely due to higher-than-

expected tax revenues and larger than projected budget support, specifically from the 

World Bank.  

Debt Interest Payments 
● Debt interest expenditures totaled GMD 6.10 billion, highlighting significant debt 

servicing costs. Total debt interest payments have grown by 41% or GMD 1.55 billion 

compared to the previous year. This was driven by a 33% year-on-year growth of 

Domestic debt interest. 

Top Spending Categories 
● The largest spending sectors were public debt servicing (19%), basic and secondary 

education (19%), health (9%), and interior (security) (8%). The top four spending budget 

entities comprised 54% of total expenditure. The Top 10 accounted for 82% of total 

expenditure outturn. 
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Source: MOFEA (IFMIS, DoB & DRTP, SGO). 
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1. TOTAL REVENUE (Excluding Project Grants) 
The government recorded a 28% or GMD 7.19 billion increase in total revenue compared to the 

same period in the previous year. This reflects higher than expected revenue collection 

performance, particularly in tax revenue and budget support. Overall domestic revenue 

collections were 98% of the annual target despite a significant underperformance in non-tax 

revenues (see Annex 3). 

 
Figure 2: Summary of Revenues vs. Approved 2025 Budget (GMD’000,000’) 

 

Source: MOFEA (IFMIS, DoB & DRTP). 

Tax Revenues 
The government collected GMD 23.97 billion in tax revenues during the reporting period, 

representing approximately 113% of the annual target of GMD 21.1  billion.  ompared to the 
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The growth in tax revenue is driven by tax policy and administrative actions to promote the full 
compliance of withholding tax on donor-funded projects, the near full pass-through prices of 
domestic retail prices of petroleum products, strengthened third-party data matching, 
digitalization of tax administration systems and processes, tax audits, and improved performance 
of personal income tax partly supported by a government salary increase, which came into effect 
in January 2025. VAT and excise duties collections also recorded improved performance in FY 
2025, and significant growth in fuel levy revenues due to the periodic increase in the levy rate in 
2025 has contributed to this improved performance. 

Direct Taxes amounted to GMD 7.49 billion in 2025 compared to GMD 6.06 billion in 2024. This 
increment was mainly driven by Corporate Income Tax and Personal Income Tax, which increased 
by 23% and 17% year-on-year, respectively.  

Indirect Taxes stood at GMD 16.47 billion in 2025 compared to 2024, which amounted to GMD 
13.65 billion, representing a 21% overperformance. This overperformance was primarily driven 
by improvements in collections in Value Added Tax, Excise duties, Import Duty (Oil & Non-Oil), 
and Import VAT (Oil & Non-Oil), which increased by 24%, 45%, 11%, and 13% - respectively.  

Non-Tax Revenues 
Non-Tax Revenue recorded GMD 4.65 billion in 2025, up from GMD 2.90 billion in the previous 
year, reflecting a 60% increase. This increment is due to the increase in non-tax revenues 
collected by Ministries, Departments, and Agencies (MDAs) underpinned by revised government 
user fees and charges, better-than-expected dividend payments from the Central Bank of The 
Gambia, and strategic focus on revenue generating sectors such as Geology, Interior, and 
Fisheries. Despite these performances, overall non-tax revenue fell short of its GMD 7.96 billion 
target in the approved budget by 42%. 

Budget Support 
Total program grants (budget support) reached GMD 4.41 billion, representing 147% of the 
annual target of GMD 3.01 billion. This reflects a 37% year-on-year increase, or GMD 1.18 billion 
more, compared to the same period last year. The World Bank provided a $US 45 million grant, 
increasing from an initial budgeted sum of $US 20 million, to fund government reforms for 
growth, fiscal stability, and essential public services. This includes funds earmarked for 
Government of The Gambia (GoTG) to settle NAWE ’s $US 19.41 million arrears with 
Karpowership and repay Central Bank of The Gambia (CBG) the principal and accrued interest of 
 BG’s temporary direct financing of that arrear. This support is part of a broader Development 
Policy Support Operation focusing on revenue, private sector growth, and climate resilience. 
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2. EXPENDITURE PERFORMANCE 
The Government Local Fund (GLF) expenditure and net-lending reached GMD 31.36 billion or 

97% of the approved annual budget by end December. This figure reflects a 29% increase over 

the prior year’s GMD 24.33 bi  io , largely due to higher personnel emoluments which amounted 

to GMD 9.58 billion (increased by 35%) and subsidies and transfers which amounted to GMD 

7.23 billion (increased by 36%) —the primary drivers of expenditure growth. 

Breakdown of Expenditures 
Current Expenditure: 

● Amounted to GMD 29.20 bi  io , representing 103% of the annual budget of 
GMD 2 .2  billion. 

● This is GMD 7.56 billion more than last year’s GMD 21.64 bi  io , reflecting a 35% 
increase year-on-year. 

Capital Expenditure: 

● Amounted to GMD 2.16 billion, or 57% of the capital budget of GMD  .   billion. 

● This reflects a 19% or GMD 521.18 million decline from the previous year. 

The comparison of End December outturn figures with the Approved 2025 Budget for key 

expenditure categories is tabulated in annex 2. 

Key Expenditure Observations 

● Personnel Emoluments: GMD 9.58 billion out of GMD  . 5 billion budgeted (10 %) were 

spent by End December. This emphasizes the dominance of wage-related recurrent 

expenditure and aligns with observations on rising personnel costs. 

● Goods & Services: End December spending of GMD 6.29 billion (89% of budgeted 

GMD  .0  billion) indicates subdued discretionary expenditure. 

● Subsidies & Transfers: At GMD 7.23 bi  io  out of a GMD  .4  billion budget (112%), 

subvention expenditure is pacing ahead of goods & services spending. 

● Interest Expenditure: At GMD 6.10 billion out of a GMD 5.88 billion budget (104%). 

○ External interest: GMD 1.09 billion spent (82% of the GMD 1.   billion budget). 

○ Domestic interest: GMD 5.01 billion spent (110% of the GMD 4.55 billion budget), 

highlighting high debt service pressure. 

● Capital Budget (GLF Fixed Assets): Outturn of GMD 2.16 billion (5 % of GMD  .   billion 

approved) shows underperformance in investment spending due to resource constraints. 

● Net Lending: Outturn of GMD 0.00 (0% of GMD 250.00 million approved). 
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Figure 3: GLF Expenditures & Net-Lending Year-On-Year Growth Difference Analysis 

 

Source: MOFEA (IFMIS).  

Current Expenditures 
The government’s total current expenditure increased by 35%, reaching GMD 29.20 billion, up 

from GMD 21.64 billion in the previous year. The budget execution rate stands at 103%. 

Personnel Emoluments (Salaries and Benefits) 

Annual spending on personnel emoluments increased significantly by 35% or GMD 2.51 billion, 

with an execution rate of 108% of the approved GMD 8.85 bi  io . This is primarily due to a 

government policy to raise civil service salaries by approximately an average of 30% as well as 

catering for mass recruitments in health and interior (security sector).  

Other Charges (OC) 

Expenditure on other charges totaled GMD 13.51 billion, 100% of the approved budget of 

GMD 13.55 bi  io . Compared to the previous year, this represents an increase of GMD 3.50 

billion (35%), suggesting increased activities in the management of subvented institutions across 

human capital sectors (see Annex 4). 
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Goods and Services 

Actual spending stood at GMD 6.29 billion, 89% of the approved GMD 7. 7 bi  io  (Annex 2). 

This figure is GMD 1.58 billion or (34%) above last year’s spending (Annex 4). 

Subsidies and Transfers 

Total subsidies and transfers rose by GMD 1.92 bi  io  o  36% year-on-year, expending 112% of 

the approved budget of GMD 6.48 billion. The increase is driven largely by higher salary and 

benefit (PE) costs in social sectors—health and education—revealing a government focus on 

strengthening healthcare and education. 

● Subventions to Public Health Institutions: Totaling GMD 1.31 bi  io   1 7% b      

execution), up by GMD 2  . 5 million (2 %). The personnel component (PE) increased 

by GMD 2 9.11  i  io  (26%) to GMD 1. 2 bi  io  (Annex  ), while the O  component 

increased by GMD 79.74  i  io  (37%) to GMD 297.41  i  io  (Annex  ). 

● Subventions to Public Education Institutions: Amounting to GMD 1.78 bi  io   114% 

budget execution), reflecting an increase of GMD 494.93  i  io  (39%). The PE 

component rose by GMD 129.89  i  io  (15%) to GMD 984.23  i  io  (Annex  ), and the 

OC component increased by GMD 365. 4  i  ion (85%) to GMD 792.21  i  io  

(Annex 10). 

● Subvented Institutions under the Ministry of Finance: Amounted to GMD 1.34 bi  io  

(117% budget execution), up by GMD 224.2   i  io  (20%). PE increased by GMD 152.56 

million (24%) to GMD 786.6   i  io  (Annex 11), while OC rose by GMD 71.63  i  io  

(15%) to GMD 551.21  i  io  (Annex 12). 

● Subventions to Agricultural Institutions: Reached GMD 795.68  i  io   132% b      

execution rate), reflecting a year-on-year increase of GMD 348.65  i  io  (78%). The PE 

component increased by GMD 12.28  i  io  (23%) to GMD 64.76  i  io  (Annex 1 ), and 

the OC component by GMD 336.38  i  io  (85%) to GMD 73 .92  i  io  (Annex 15). 

Interest Payments on Debt 

Total interest payments amounted to GMD 6.10 billion. This includes Domestic debt interest of 

GMD 5.01 billion and External debt interest of GMD 1.09 billion. 

The difference in debt interest execution rates is due to differences in debt structure and 

payment schedules. External debt service, which is largely concessional loans from multilateral 

and bilateral creditors, carries lower interest rates, longer maturities, and grace periods, with 

payments typically made semi-annually. The External debt interest outturn is sensitive to 

exchange-rate movements and the valuation method used at payment. In contrast, domestic 

debt consists mainly of Dalasis denominated short-term Treasury Bills and Sukuk-Al-Salam Bills 



 

9 
 

that require more frequent coupon payments and attract higher market-driven interest rates 

influenced by the Monetary Policy Rate and market liquidity conditions. Consequently, domestic 

interest costs accumulate faster, resulting in a higher execution rate within the year. 

Capital Expenditure 
Overall Capital Expenditure: 

The government budgeted GMD 3.78 bi  io  for capital expenditure in the 2025 fiscal year. By 

End December, GMD 2.16 billion had been spent, representing just 57% of the approved 

annual budget. This marks a GMD 521.18 million decrease compared to the same period last 

year. 

Recurrent Capital Expenditures: 

These expenditures address ongoing, routine capital needs essential for daily operations, 

including items such as furniture, office equipment, vehicle maintenance, ICT equipment, and 

minor building renovations. Spending on recurrent capital expenses totaled 

GMD 817.14 million, accounting for 91% of the allocated GMD 893.62  i  io  annual budget. 

Development Capital Expenditures: 

Development capital expenditures are typically allocated for substantial investments like 

infrastructure expansion, major renovations, or new projects. These strategic investments are 

crucial for long-term growth and development. Development capital expenditures amounted to 

GMD 1.34 bi  io , comprising 46% of the GMD 2.88 bi  io  budgeted for the year. The lower 

percentage utilization compared to recurrent expenditure is due to resource constraints. 

Table 1: Recurrent Expenditure (Actual Vs Approved Budget) Analysis (GMD’000,000) – End 

December 2025 

 
Source: MOFEA (IFMIS, DoB). 
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Table 2: Development Expenditure (Actual Vs Approved Budget) Analysis (GMD’000,000) – End 

December 2025 

 

Source: MOFEA (IFMIS, DoB). 

Top Spending Budget Entities 
The top ten spending government entities collectively expended GMD 25.60 billion, accounting 

for 82% of total GLF expenditure, indicating a concentrated allocation of resources. Notably: 

● Debt Service (19% or GMD 6.10 billion): Significant debt servicing expenses (interest 

payments) suggest ongoing borrowing and previous debt obligations, impacting fiscal 

space. 

● Ministry of Basic and Secondary Education (19% or GMD 5.82 billion): As the second 

largest spender, this ministry's allocation primarily covers Personnel Emoluments and 

Subventions, emphasizing a strong focus on education. 

● Ministry of Health (9% or GMD 2.75 billion): Substantial spending in this sector reflects 

investments in healthcare services, personnel, and programs, underscoring its 

importance in national development priorities. 

● Ministry of Interior (8% or GMD 2.41 billion): Expenditures cover security, law 

enforcement, and internal administrative functions, highlighting efforts to maintain 

internal stability. 

● Ministry of Finance and Economic Affairs (6% or GMD 2.03 billion): Focused on financial 

management, economic policy, and subventions, supporting macroeconomic stability and 

fiscal planning.  
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● Ministry of Foreign Affairs (5% or GMD 1.47 billion): Manages diplomatic relations and 

international cooperation, reflecting the country's engagement on the global stage. 

● Ministry of Defence (4% or GMD 1.38 billion): Allocations cover national defense and 

security, ensuring the country's sovereignty and protection. 

● Office of The President (4% or GMD 1.32 billion): Involved allocation to both Presidential 

and Vice – Presidential affairs. 

● Ministry of Petroleum (4% or GMD 1.20 billion): This mainly includes the GMD 1 billion 

allocated to support NAWEC. 

● Ministry of Agriculture (4% or GMD 1.12 billion): Spending on Input Subsidy indicates 

support to the agricultural sector, aiming to boost productivity, support farmers, and 

ensure food security. 

● Other BEs Combined (18% or GMD 5.76 billion): Encompasses various administrative 

functions supporting the overall governmental framework. 

 

Figure 4: Top Spending Budget Entities (GMD’000), End December 2025 & 2024 

 
Source: MOFEA (IFMIS, DoB). 
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*Debt Service excludes Principal Payments. 

Source: MOFEA (IFMIS). 

3. FINANCING 
The government recorded a gross surplus of GMD 1.68 billion by end December 2025. This was 

primarily driven by the disbursement of US$45 million in budget support from the World Bank, 

representing an improvement of GMD 162.03 million compared to the same period last year.  

The purpose of the grant is to support economic reforms, improve living standards, build fiscal 

space, and enhance the delivery of public services. This funding reflects the World Bank’s 

continued support for The Gambia’s efforts to strengthen the fiscal space for investments in 

infrastructure, human capital, and environmental sustainability. 

4. CONCLUSION AND RECOMMENDATIONS 
Despite the recorded gross surplus, fiscal pressures remain, underscoring the necessity for 
prudent fiscal management. To enhance economic stability and ensure sustainable public 
finance, the government should continue implementing the following measures: 

1. Strengthen Revenue Collection: Implement comprehensive strategies to broaden the tax 
base and improve compliance, ensuring a more robust and resilient revenue stream. 

Table 3: Top Spending Budget Entities – End December 2025 & 2024 
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2. Control Expenditure Growth: Exercise stringent oversight on spending, particularly in 
areas of debt servicing and recurrent costs, to prevent fiscal pressures from escalating. 

3. Discourage Off-System Financial Transactions: Enforce strict regulations to minimize off-
budget expenditures, thereby enhancing transparency and accountability in public 
financial management. 

4. Enhance Fiscal Discipline and Debt Management: Adopt and operationalise clear fiscal 
rules, strengthening commitment and enforce prudent debt management practice to 
foster long term fiscal responsibility.  

5. Promote Economic Stability: Focus on policies that stimulate sustainable economic 
growth, reduce vulnerabilities, and build resilience against external shocks. 

By implementing these measures, the government can create fiscal space that would ensure 
long-term economic stability and development.
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5.  ANNEXES 

Source: MOFEA (IFMIS, DoB). 

Annex 2: GLF Expenditures & Net Lending Vs Approved Budget (GMD’000,000) End December 

2025 

Source: MOFEA (IFMIS, DoB). 

Annex 1: Fiscal Summary Vs Approved Budget Analysis (GMD ‘000,000’) End December 2024 & 2025 
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Source: MOFEA (IFMIS, DoB). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 3: GLF Expenditures & Net Lending Analysis Vs Year-On-Year Growth Difference (GMD’000,000) End 

December 2025 & 2024 
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*Debt Service includes Principal Payments. 
Source: MOFEA (IFMIS, DoB) 

 

Annex 4: Expenditure by BE Analysis (GMD’,000) – End December 2025 
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Source: MoFEA (ETB, IFMIS) 

Annex 5: Expenditure on PE, OC and Capital by Budget Entity – End December 2025 Budget Execution 
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Annex 6: PE Subventions to Public Health Institutions Analysis – End December 2025, 2024. 

 

Source: MoFEA (ETB, IFMIS) 

 

Annex 7: OC Subventions to Public Health Institutions Analysis –End December 2025, 2024. 

 

Source: MoFEA (ETB, IFMIS) 
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Annex 8: PE Transfers to Public Education Institutions Analysis – End December 2025, 2024. 

 

Source: MoFEA (ETB, IFMIS) 

 

Annex 9: OC Transfers to Public Education Institutions Analysis – End December 2025, 2024. 

 

*School Improvement Grants are expensed under OC subventions for Basic Education Management and Secondary Education Management. 

**Bursaries to Students and Open Scholarships are expensed under OC subventions for Human Capital.  Source: MoFEA (ETB, IFMIS) 
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Annex 10: PE Transfers to Financial and Fiscal Institutions Analysis –End December 2025, 2024. 

 

Source: MoFEA (ETB, IFMIS) 

 

Annex 11: OC Transfers to Financial and Fiscal Institutions Analysis –End December 2025, 2024 

 

Source: MoFEA (ETB, IFMIS) 
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Annex 12: PE Transfers to Public Agricultural Institutions Analysis – End December 2025, 2024 

 

Source: MoFEA (ETB, IFMIS) 

 

Annex 13: OC Transfers to Public Agricultural Institutions Analysis – End December 2025, 2024 

 

Source: MoFEA (ETB, IFMIS) 

 


