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Government Operations Results for January 2023

For the period of April to January 2023, the GOJ reported Total Revenues & Grants of $635.33
billion, $3.57 billion more than the Government’s projection. This represented an increase of
approximately 15.6% relative to the $549.70 billion recorded for the corresponding period in
2022. ‘Capital Revenue’ underperformed projections during the review period recording nil
relative to the budgeted amount of $95.9 million. Conversely, ‘Bauxite Levy’ amounted to
$1.03 billion during the review period, relative to the budgeted amount of $1.03 billion.
‘Grants’ closed the period at $5.10 billion, $797.4 million less than the budgeted amount. ‘Tax
Revenue’ closed the period at $583.08 billion, $4.43 billion more than the budgeted amount.
‘Non-Tax Revenue’ of $46.12 billion was reported which was 0.1% higher than the budgeted
amount.

Revenue & Grants 67,725.6 635,333.5 631,767.8 3,565.7 0.6% 549,700.0 15.6%
Tax Revenue 63,748.7 583,084.4 578,651.4 44330 0.8% 468,052.6 24.6%
Non-Tax Revenue 3,805.2 46,124.1 46,098.4 257 0.1% 72,0815 -36.0%
Bauxite Levy 1014 1,027.40 1,027.3 0.1 0.0% 2,2578 -54.5%
Capital Revenue 0.00 0.00 959 -95.9 -100.0% 908.4 -100.0%
Grants 70.3 5,097.5 5,894.9 -1974 -13.5% 6,399.7 -20.3%

Expenditures

Total Expenditure for the period April to January 2023 amounted to $626.56 billion, $2.32
billion less than the budgeted amount of $628.88 billion. Recurrent expenditure which totalled
$584.87 billion, accounted for 93% of overall expenditures. Under the recurrent expenditure
categories for the review period, the category above the budgeted amount was ‘Interest. Interest
totalled $121.97 billion, $71.70 million above the budgeted amount.

The categories below the budgeted amount included ‘Programmes’ which was $217.72 billion,
$2.05 billion below the budgeted amount. ‘Compensation of Employees’ which amounted to
$245.18 billion which was $419.80 million or 0.2% less than budgeted. Similarly, ‘Employee
Contribution’ totalled $15.72 billion, which was $79.5 million below the budgeted amount of
$15.80 billion. Lastly “Wages and Salaries’ totalled $229.46 billion, 0.1% below the budgeted
amount of $229.80 billion.

The ‘Fiscal Surplus’ was $8.77 billion, relative to a ‘Projected Surplus’ of $2.89 billion.
Additionally, the ‘Primary Surplus Balance’ for the period amounted to $130.74 billion,
relative to the ‘Budgeted Primary Surplus Balance’ of $124.79 billion.
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Expenditure 73,912.5 626,562.4 628,880.5 -2,318.1 -0.4% 563,453.6 11.2%
Recurrent Expenditure 69,409.6 584,872.6 587,273.6 -2,401.0 -0.4% 524,056.0 11.6%
Programmes 24,366.0 27,7209 219,773.9 -2,053.0 -0.9% 214,076.6 1.7%
Compensation of Employees 27,380.2 245179.2 245,599.0 -419.8 -0.2% 200,389.2 22.4%
Wages & Salaries 25791.6 229,456.1 229,796.4 -340.3 -0.1% 184,209.8 24.6%
Employee Contribution 1,588.5 15,7231 15,802.6 -19.5 0.5% 16,179.4 -2.8%
Interest 17,663.4 1219725 121,900.8 ni 0.1% 109,590.2 11.3%
Domestic 2,2259 52,143.8 52,133.8 10.0 0.0% 40,219.8 29.6%

External 15,437.5 69,828.7 69,766.9 61.8 0.1% 69,3704 0.7%

Capital Expenditure 45029 41,689.8 41,606.9 829 0.2% 39,397.6 5.8%
Capital Programmes 45029 41,689.8 41,606.9 829 0.2% 39,397.6 5.8%
Fiscal Balance (Surplus +/ Deficit -) -6,186.9 8,771 2,887.3 5,883.8 203.8% -13,753.6 -163.8%
Loan Receipts 22,067.7 86,930.6 83,400.8 3,529.8 4.2% 99,240.3 -12.4%
Domestic 17,9218 66,208.4 64,586.6 1,621.8 2.5% 72,265.8 -8.4%
External 41459 20,722.2 18,814.2 1,908.0 10.1% 26,974.5 -23.2%
Other Inflows 181.0 42052 42137 -85 -0.2% 2,876.0 46.2%
Other Outflows 0.0 0.0 0.0 0.0 - 17,067.9 -100.0%
Amortization 53,003.1 105,598.2 106,076.0 -47138 -0.5% 133,596.9 -21.0%
Domestic 44,286.3 64,378.2 65,106.6 -1284 1.1% 53,084.2 21.3%

-48.8%
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or securities as at the date of this report. Each research analyst (s) also certify that no part of
their compensation was, is, or will be, directly or indirectly, related to the specific
recommendation (S) or view (s) expressed by that research analyst in this research report.

Company Disclosure -The information contained herein has been obtained from sources
believed to be reliable, however its accuracy and completeness cannot be guaranteed. You are
hereby notified that any disclosure, copying, distribution or taking any action in reliance on the
contents of this information is strictly prohibited and may be unlawful. Mayberry may effect
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