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National Accounts Estimates (2023 – 2026)

March 2026 issue
1.
Introduction

This issue of Economic and Social Indicators (ESI) presents National Accounts estimates for the period 2023 to 2026. This report is compiled amid increasing uncertainty, marked by global geopolitical tensions, disruptions to international trade flows, and sustained upward pressures on prices caused by the ongoing conflict in the Middle East.
Concepts and definitions used in the computation of estimates are given at section 6.3 and are according to the United Nations System of National Accounts (SNA) 2008 manual.
Year 2026 (Forecast) 

Based on information obtained at the beginning of the year, it was projected that the real GDP growth rate for 2026 would be around 3.4%, driven by the tourism sector with expected arrivals of 1,480,000 and a higher growth in private sector investment projects. However, with the outbreak of the conflict in the Middle East, the level of uncertainty has increased substantially in view of the geopolitical instability, the global trade disruptions and the sharp rise in international prices as well as the unknown duration of the conflict. Considering these developments and based on the latest information obtained for the tourism sector as well as on the main public and private investment projects, the following two scenarios have been worked out for the real GDP growth rate for 2026:

	
	Scenario 1 - Baseline
	Scenario 2 – Worst Case

	
	The conflict in the Middle East is relatively short-lived and ends by June 2026
	The conflict in the Middle East intensifies and 
lasts until December 2026

	Real GDP growth rate (%)
	3.0
	2.3


The figures presented in this report correspond to the baseline scenario (Scenario 1), i.e., assuming that the conflict in the Middle East is limited in duration.  Further details are provided at section 5.2.

Scenario 2 (worst-case) assumes the conflict intensifies and prolongs until December 2026, and reflects an economic outlook shaped by various interrelated pressures and uncertainties. These include concerns over the timely availability of fuel, alongside rising fuel and gas prices, which would continue to exert widespread effects across sectors. The construction industry may also face escalating costs of key materials.  In addition, increased fuel prices and supply constraints could lead to increased airfares with consequent ripple effects on the tourism sector. Moreover, the agricultural sector could also be affected with the increase in prices of fertilizers, adding to overall input cost challenges in the sector.

These projections will be updated in view of policies that could be implemented to respond to the challenges of the conflict as well as measures to be taken in the next Budget.
2.
MAIN AGGREGATES

20251
20262

(i)
GDP at current market prices (R billion)
743.2
792.8
(ii) GVA at current basic prices (R billion)
640.5
682.5
(iii) GDP growth rate at market prices (%)
  +3.2
  +3.0
(iv)
GVA growth rate at basic prices (%)
  +3.1
  +3.0
(v)
Investment (GFCF) growth rate (%)
   -3.1
  +0.3

Exclusive of aircraft and marine vessel
   -2.3
  +0.3
(vi)
Investment (GFCF) as a % of GDP at current market prices
  19.7
  19.3

Exclusive of aircraft and marine vessel
  19.7
  19.3
(vii)
Public sector investment as a % of GDP at market prices
    3.5
    3.7

Exclusive of aircraft and marine vessel 
    3.5
    3.7
(viii)
Private sector investment as a % of GDP at market prices
  16.3
  15.6

Exclusive of aircraft and marine vessel
  16.2
  15.6
(ix)
Public sector investment as a % of investment (GFCF)
  17.6
  19.3

Exclusive of aircraft and marine vessel
  17.6
  19.3
(x)
Private sector investment as a % of investment (GFCF)
  82.4
  80.7

Exclusive of aircraft and marine vessel 
  82.4
  80.7
(xi)
Growth rate of final consumption expenditure (%) 
  +2.4
  +2.0
(xii)
Gross Domestic Saving as a % of GDP at market prices  
  17.4
  17.6
(xiii)
Gross National Saving as a % of GNDI
  19.5
  20.8
(xiv)
Net exports of goods and services as a % of GDP
   -9.9
   -9.3

        1 Revised
2 Forecast
3.
HIGHLIGHTS
3.1 Gross Domestic Product

Year 2025 
(i) Based on comprehensive sectoral data covering all four quarters of 2025, this ESI issue presents an updated assessment of key economic developments. GDP at market prices grew at rate of 3.2% in 2025 compared to the 4.9% growth in 2024 and GVA at basic prices grew by 3.1% in 2025, lower than the 4.8% growth in 2024.
(ii) Main contributors to the 3.1% growth in GVA: “Financial and insurance activities” (0.6 percentage point), followed by “Wholesale and retail trade; repair of motor vehicles and motorcycles” and “Agriculture, forestry and fishing” each contributing 0.4 percentage point and “Accommodation and food service activities” and “Transportation and storage”, each contributing 0.3 percentage point (Chart 2).
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Chart 1: Annual GVA growth rate (%) by industry, 2025
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Chart 2: Contribution to GVA growth, 2025


3.2
Final consumption expenditure, 2025
Final consumption expenditure grew by 2.4% in 2025 compared to 3.9% in 2024 (Chart 3).
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Chart 3: Growth rate (%): GDP and final 

consumption expenditure, 2014 - 2025
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Chart 4: Saving, 2013 - 2025
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3.3
Saving, 2025
Gross Domestic Saving (GDS) as a percentage of GDP at market prices for 2025 was 17.4 compared to 16.3 in 2024. Gross National Saving (GNS) as a % of Gross National Disposable Income (GNDI) was 19.5, lower than the figure of 20.1 recorded in 2024 (Table 11).

3.4
Investment, 2025
(i) Investment, as measured by the Gross Fixed Capital Formation (GFCF), dropped by 3.1% in 2025, after a growth of 8.3% in 2024. Exclusive of aircraft and marine vessel, investment contracted by 2.3% compared to a growth of 8.6% in 2024.
(ii) Private sector investment contracted by 2.8% in 2025 compared to the 10.2% growth in 2024.
(iii) Public sector investment declined by 4.4% in 2025, after a growth of 0.2% growth in 2024.

(iv) Investment rate, defined as the ratio of GFCF to GDP at market prices decreased to 19.7% in 2025, from 21.0% in 2024. Exclusive of aircraft and marine vessel, the rate was 19.7%, lower than the rate of 20.8% in 2024.

(v) Private investment rate decreased to 16.3% in 2025 from 17.2% in 2024 and public investment rate decreased to 3.5% in 2025 from 3.8% in 2024.
(vi) The share of private sector investment in GFCF slightly increased to 82.4% in 2025 from 82.1% in 2024 while that of the public sector decreased to 17.6% from 17.9% in 2024.
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Chart 5: Investment (GFCF), 2013 - 2025
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Chart 6: Exports and imports of goods and 

services, 2013 - 2025
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3.5 Net exports of goods and services, 2025
(i) Imports of goods and services grew by 1.9% in 2025, lower than the 7.3% growth in 2024 and exports of goods and services grew by 2.1% in 2025, from 2.2% in 2024.
(ii) Net exports of goods and services resulted in a deficit representing 9.9% of GDP at market prices compared to a deficit of 11.2% recorded in 2024 (Table 2). Exclusive of aircraft and marine vessel, the deficit was 9.9% against 11.0% in 2024.
4. 
REVISIONS IN THIS ISSUE

Based on data available for the full-year 2025, GDP at market prices in 2025 grew by 3.2%, same as estimated in December 2025. Latest information available on various sectors of the economy also show that GVA at basic prices in 2025 grew by 3.1%, as estimated in December 2025.
At industry level, the main changes compared to the figures published in December 2025 are:

(i) Agriculture, forestry and fishing: registered a stronger-than-anticipated growth of 8.6% instead of 7.8%, attributed to a higher growth (9.8% instead of 9.0%) in “other agriculture” explained by an increase in food crop, poultry and fruit production combined with a sugar production of 220,305 tonnes for Crop season 2025,
(ii) Manufacturing: a lower growth rate (1.4% instead of 1.5%), mainly driven by a substantially lower performance observed in “textile manufacturing” (-5.5% instead of -1.7%), offset by a better performance than expected in “other manufacturing” (3.2% instead of 1.8%) in the fourth quarter of 2025,
(iii) Construction: to contract by 2.1%, same as forecasted in December 2025 based on data available on construction projects for year 2025,
(iv) Wholesale & retail trade: to grow by 3.2% instead of 3.3%, explained by lower imports,
(v) Accommodation and food service activities: a growth of 4.0% instead of 3.5%, mostly attributed to a higher tourist arrival of 1,436,250 instead of 1,435,000 forecasted in December 2025 coupled with an increase in food service activities,
(vi) Public administration and defence; compulsory social securities: to drop by 1.3% instead of a growth of 0.8%.
5. FORECAST - YEAR 2026
5.1
Gross Domestic Product

GVA at current basic prices, which comprises the sum of value added of all industry groups, would reach R 682.5 billion compared to R 640.5 billion in 2025, representing a nominal increase of 6.6%. In real terms, GVA at basic prices is expected to grow by 3.0% compared to 3.1% in 2025. Exclusive of sugar, the rate would be 3.0% compared to 3.2% in 2025 (Tables 2 and 6).
Taxes on products (net of subsidies) as provided by the Ministry of Finance are expected to increase by 7.3% to reach R 110.3 billion from R 102.8 billion in 2025.

GDP at current market prices, which is equal to GVA at current basic prices plus taxes on products (net of subsidies), would reach R 792.8 billion in 2026, 6.7% higher than the figure of R 743.2 billion in 2025. After removing the price effect estimated at 3.6% (known as the GDP deflator), GDP at market prices would grow by 3.0%, lower than the 3.2% growth in 2025.
Per capita GDP, defined as the ratio of GDP at current market prices to population, would increase by 6.9% in nominal terms to attain R 638,871 from R 597,560 in 2025 (Table 1). In real terms, per capita GDP would grow by 3.2% in comparison to 3.3% in 2025.
5.2
Growth rate by industry

The main assumptions used are as follows:

a) Agriculture, forestry and fishing: to grow by 3.7% based on an expected increase of 4.0% in non-sugarcane agricultural activities and “no growth” in sugarcane agricultural activities,
b) Manufacturing: to grow at a higher rate of 2.4%, compared to 1.4% in 2025. The expected performances of its sub sectors are as follows:

(i) “Sugar milling” to record a ‘no growth’, after a decline of 1.9% in 2025, assuming the same volume of sugar production as in 2025;
(ii) “Food processing” to grow by 2.5%, following a growth of 2.7% in 2025;
(iii) “Textile manufacturing” to register a “no growth” after a contraction of 5.5% in 2025, following the one-year renewal of the African Growth and Opportunity Act (AGOA);

(iv) “Other manufacturing” to grow by 3.5%, following a growth of 3.2% in 2025.

Within the manufacturing sector, activities of Export Oriented Enterprises (EOEs) are expected to rebound by 1.0%, after a drop of 1.3% in 2025.

c) Construction: to further shrink by 1.0% after a decline of 2.1% in 2025, based on ongoing and upcoming public projects (road infrastructure projects, construction of social housings, the Riviere des Anguilles dam and other public buildings) and private construction projects (smart city projects, morcellement projects, property development scheme projects, renovation of hotels and renewable energy generation projects).

d) Accommodation and food service activities: to record a growth of 2.0%, based on 1,465,000 tourist arrivals compared to 1,436,250 in 2025 and a sustained performance in food service activities.
e) Public administration and defence; compulsory social security: to grow by 1.0% in 2026, following a drop of 1.3% in 2025.
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Chart 7: Growth rate (%) - GVA and selected industries, 2014 - 2026
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5.3
Expenditure on Gross Domestic Product
5.3.1

Final Consumption Expenditure

Final consumption expenditure of households and general government, the major component of expenditure on GDP, would increase by 6.4% to attain R 653.0 billion in 2026 from R 613.9 billion in 2025. In real terms, final consumption expenditure would grow by 2.0% against 2.4% in 2025. Final consumption expenditure of households would grow by 2.4% compared to 2.9% in 2025, while that of general government would increase by 0.3% after a drop of 0.1% in 2025 (Tables 9 and 10).

5.3.2

Investment (GFCF)

Latest available information on ongoing and new projects indicates that investment would reach R 153.1 billion, representing an increase of 4.3% in nominal terms over the 2025 figure of R 146.7 billion (Tables 9 and 12). After removing the price effect estimated at 4.0%, it would increase by 0.3% compared to a contraction of 3.1% in 2025. Excluding aircraft and marine vessel, it would register a growth of 0.3% after a decline of 2.3% recorded in 2025 (Table 13).

Investment rate, measured by the ratio of investment to GDP at market prices, would work out to 19.3%, lower than the rate of 19.7% in 2025. Exclusive of aircraft and marine vessel, the rate would be 19.3%, compared to 19.7% in 2025 (Table 2).
Investment by type

In real terms, investment in “Building and construction work” would further drop by 0.6%, following a contraction of 2.2% in 2025. Within this category, “Residential building” would decline by 5.5% in contrast to a growth of 0.7% in 2025. “Non-residential building” would decrease by 0.2% after a drop of 10.3% in 2025 as opposed to, “Other construction work” which is expected to grow by 8.6%, after a growth of 2.5% recorded in 2025.

Investment in “Machinery and equipment” would increase by 2.2%, after a drop of 4.8% in 2025. Excluding investment in aircraft and marine vessel, it would increase by 2.2% against a drop of 2.6% in 2025.

Investment by sector

Private sector investment would increase by 2.3% in nominal terms to reach R 123.6 billion in 2026 from R 120.8 billion in 2025. In real terms, it would drop by 1.7% compared to a decline 2.8% in 2025 (Tables 9 and 10). Excluding investment on aircraft and marine vessel, private sector investment would decrease by 1.7% against a drop of 2.7% in 2025.

Public sector investment is estimated at R 29.5 billion in 2026, representing a nominal decrease of 14.0% from R 25.9 billion in 2025. After removing the price effect, public sector investment would grow by 9.6% compared to a decline of 4.4% registered in 2025. Excluding investment on aircraft and marine vessel, public sector investment would increase by 9.6% as opposed to a contraction of 0.6% in 2025.

The share of private sector investment in GFCF would reach 80.7%, lower than the share of 82.4% in 2025 and that of the public sector, would be 19.3%, higher than the share of 17.6% in 2025.

5.3.3

Imports and exports of goods and services
Imports of goods and services would reach R 574.3 billion in 2026 from R 556.7 billion in 2025, representing a nominal increase of 3.2% (Table 9). In real terms, imports of goods and services would increase by 0.8% compared to a growth of 1.9% in 2025. Imports of goods measured on an f.o.b. basis would drop by 2.0% compared to the 2.8% growth in 2025 and imports of services, which include insurance and freight paid in respect of imported goods and imports of FISIM, would grow by 4.0% after a growth of 0.8% recorded in 2025 (Table 10).
Exports of goods and services would increase by 3.6% to R 500.8 billion in 2026 from R 483.4 billion in 2025. In real terms, this represents an increase of 1.0% following a growth of 2.1% in 2025. Exports of goods measured on an f.o.b. basis would increase by 1.8%, after a decline of 1.3% in 2025 while exports of services (inclusive of FISIM exports) would increase by 0.8% compared to a growth of 3.1% in 2025 (Tables 9 and 10).

Net exports of goods and services would result in a deficit of R 73.5 billion in 2026 after the R 73.4 billion deficit of 2025. This represents 9.3% of GDP at market prices in 2026, lower than the figure of 9.9% attained in 2025 (Tables 1 and 2).
5.4
GDP at market prices by category of income

‘Compensation of employees’ which comprises mainly wages and salaries paid in cash and kind, would reach R 282.8 billion in 2026, representing a nominal increase of 5.7% over the 2025 figure of R 267.6 billion. Disbursements by general government would total R 70.9 billion in 2026, accounting for 25.1% of the total wage bill. Gross operating surplus which is defined as the excess of value added over the cost of employees' compensation and other taxes on production, would increase by 7.2% to reach R 396.1 billion in 2026 from R 369.4 billion in 2025. Taxes (net of subsidies) on production and imports would expand by 7.1% to R 113.9 billion from R 106.3 billion in 2025 (Table 11).
5.5
Gross National Disposable Income and Saving
Gross National Disposable Income (GNDI), which takes into account flows of factor income (captured by Gross National Income) and transfers with the rest of the world, would reach R 824.0 billion in 2026 compared to R 763.1 billion in 2025, representing a nominal increase of 8.0%.

Gross Domestic Saving (GDS), which is the difference between GDP at market prices and aggregate consumption expenditure, would reach R 139.8 billion in 2026, 8.1% higher than the figure of R 129.3 billion in 2025. GDS as a percentage of GDP at market prices would be 17.6 against 17.4 in 2025.

Gross National Saving (GNS), the difference between GNDI and final consumption expenditure, would increase by 14.6% to reach R 171.0 billion in 2026 from R 149.2 billion in 2025. The saving rate, as measured by the ratio of GNS to GNDI, would be 20.8%, higher than the rate of 19.5% in 2025.
6.
TECHNICAL NOTE

6.1
Release of National Accounts data

Annual National Accounts aggregates are compiled and published in the “Economic and Social 

Indicators” in March, June, September and December according to an advance calendar posted on the 

website of Statistics Mauritius (http://statsmauritius.govmu.org). This issue covers the period 2023 to 

2026.
6.2
Revisions policy

Benchmark data for the compilation of annual National Accounts estimates are obtained from the Census of Economic Activities (CEA) which is conducted every five years. For non-census years, the estimates are worked out based on results of quarterly and annual surveys as well as data from administrative sources. These are updated as and when additional information becomes available.  Revisions to published series may therefore be made in subsequent issues of the publication.

There will also be occasional major revisions, such as rebasing on results of the quinquennial CEA, methodological changes and adoption of latest international recommendations.  Users will be informed in advance of these major changes while comparable series will be worked out as far back as possible and published.

6.3
Definitions of main aggregates
(i)
Gross Value Added (GVA) at current basic prices

Value added is the additional value that is created at every stage of production in a particular industry. It is obtained as the difference between output (i.e. value of goods and services produced) and intermediate consumption (i.e. value of goods and services used up in the process of production) whereby output is valued at basic prices and intermediate consumption at purchasers' prices.
The basic price is the amount receivable by the producer exclusive of taxes on products and inclusive of subsidies on products. The equivalent for imported products is the c.i.f. value, i.e. the value at the border of the importing country. The purchasers' price is the amount payable by the purchaser exclusive of deductible taxes on products (e.g. deductible value added tax). 

GVA at current basic prices comprises the sum of value added of each firm, government institution and producing households in a given country (GVA = ∑ Value added).
(ii)
Gross Domestic Product (GDP) at current market prices

GDP is the aggregate money value of all goods and services produced within a country out of economic activity during a specified period, usually a year, before provision for the consumption of fixed capital. It is a measure of the overall economic activity of a country. 
GDP at current market prices is equal to GVA at current basic prices plus taxes (net of subsidies) on products (i.e. GDP = ∑ Value added + [Taxes – Subsidies] on products).  

 (iii)
Primary sector

The primary sector comprises “Agriculture, forestry and fishing” and “Mining and quarrying”.  

(iv)
Secondary sector

The secondary sector includes “Manufacturing”, “Electricity, gas, steam and air conditioning supply”, “Water supply; sewerage, waste management and remediation activities” and “Construction”.  

(v)
Tertiary sector

The tertiary sector includes “Wholesale and retail trade; repair of motor vehicles and motorcycles”, “Transportation and storage”, “Accommodation and food service activities”, “Information and communication”, “Financial and insurance activities”, “Real estate activities”, “Professional, scientific and technical activities”, “Administrative and support service activities”, “Public administration and defence; compulsory social security”, “Education”, “Human health and social work”, “Arts, entertainment, recreation” and “Other services activities”.
(vi)
Contribution to GVA growth 

The contribution of an industry group to the annual GVA at basic prices growth is calculated by multiplying the annual growth rate of the group by its relative share of GVA in the previous year.

(vii)
Financial intermediation services indirectly measured (FISIM)

In addition to charging customers directly for financial services, banks and similar institutions also generate service income by charging higher rates of interest to lenders than they pay to depositors. The margin earned by these financial institutions is treated as payment for FISIM.

It is calculated separately for loans and deposits using a reference rate. In more details, it is measured as the sum of FISIM on loans = [Interest received on loans – (Stock of loans x reference rate)] and FISIM on deposits = [(Stock of deposits x reference rate) – Interest paid on deposits].

As recommended by the SNA, it has been allocated to users as follows: intermediate consumption of businesses, final consumption of households and government and a component of exports of services.

(viii)
Gross National Income (GNI)

GDP plus net primary income from abroad gives Gross National Income (GNI).

(ix)
Gross National Disposable Income (GNDI)

Gross National Income (GNI) plus net of transfers from the rest of the world gives Gross National Disposable Income (GNDI).

(x)
Per capita GDP at current market prices

Per capita GDP is the ratio of GDP at current market prices to population. It measures the level of economic development in comparison to other countries.

(xi)
Consumption expenditure 

Consumption expenditure is made up of final consumption expenditure of households and of government.

Government final consumption expenditure comprises the value of services produced and value of goods and services purchased from private producers for free distribution to households, and the output of the Central Bank. It is further disaggregated into collective and individual consumption expenditure. 

Collective expenditure consists of the services which government provides to the community as a whole, for example, security and defence whereas individual expenditure is made up of expenses incurred in providing services which are mostly beneficial to individuals, mainly in respect of health and education.

(xii)
Gross Domestic Saving (GDS)

Gross Domestic Product (GDP) at market prices less total consumption gives Gross Domestic Saving.

(xiii)
Gross National Saving (GNS)

Gross National Disposable Income (GNDI) less total consumption gives Gross National Saving.

(xiv)
Gross Fixed Capital Formation (GFCF)

GFCF is the net additions to the physical assets of the country in a year. These consist mainly of investment in buildings, plants, machinery and transport equipment, all valued at market prices.

(xv)
Investment rate

Investment rate is the ratio of GFCF to GDP at current market prices.

(xvi)
Exports and Imports of goods and services

In this publication, both exports and imports of goods are measured on an f.o.b. basis. Insurance and freight, which represent the difference between the c.i.f. and f.o.b. values of imports of goods, are recorded as import of services.

Exports and imports of goods are compiled according to the General Trade System, using the national boundary as the statistical frontier. All goods entering the country are recorded in imports and goods leaving the country in exports.

(xvii)
Change in inventories

Change in inventories includes the value of the physical change in inventories of raw materials, work in progress, and finished goods held by producers.

(xviii)
Export Oriented Enterprises (EOEs)

EOEs comprise manufacturing enterprises formerly operating with an export certificate and those export manufacturing enterprises holding a registration certificate issued by ex-Board of Investment (BOI).

(xix) 
Seafood

The seafood sector covers mainly the activities of “Fishing” and “Fish processing”.

(xx)
Freeport

The Freeport sector covers “Wholesale and retail trade” and “Storage” activities of Freeport operators.

(xxi)
Tourism

The tourism sector covers components of “Accommodation and food service activities”, “Transport (incl. air travel)”, “Recreational and leisure” and “Manufacturing”, attributable to inbound tourism.

(xxii)
ICT

The ICT sector covers components of “Manufacturing”, “Wholesale and retail trade”, “Information & communication” and “Call centres”, related to ICT.

(xxiii)
Global Business

The global business sector includes activities of GBCs and services purchased by GBCs from local enterprises (e.g. management, accounting, auditing, legal, advertising, real estate, banking, etc.).
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