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Government Operations Results for March 2023

For the period of April to March 2023, the GOJ reported Total Revenues & Grants of $827.78 billion, $19.08
billion less than the Government’s projection. This represented an increase of approximately 15.5% relative
to the $716.90 billion recorded for the corresponding period in 2022. ‘Capital Revenue’ recorded nil during
the period relative to the budgeted amount of $190.30 million. Conversely, ‘Bauxite Levy’ amounted to $1.27
billion during the review period, relative to the budgeted amount of $1.21 billion. ‘Grants’ closed the period
at $6.34 billion, $456 million less than the budgeted amount. ‘Tax Revenue’ closed the period at $752.84
billion, $18.64 billion less than the budgeted amount. ‘Non-Tax Revenue’ of $67.33 billion was reported
which was 0.2% higher than the budgeted amount.

Revenue & Grants 128,244.1 827,775 846,852.5 -19,0774 -2.3% 716,904.7 15.5%
Tax Revenue 110,045.1 752,841.1 71,4818 -18,640.7 -2.4% 613,048.2 22.8%
Non-Tax Revenue 16,961.2 67,3274 67,172.0 155.4 0.2% 92,828.0 -21.5%
Bauxite Levy 119.6 1,266.10 1,2119 54.2 4.5% 24617 -48.6%
Capital Revenue 0.00 0.00 1903 -190.3 - 908.4 -100.0%
Grants 1,118.8 6,340.6 6,796.6 -456.0 -6.7% 7,658.5 A1.2%

Expenditures

Total Expenditure for the period April to March 2023 amounted to $819.99 billion, $19.94 billion less than
the budgeted amount of $839.93 billion. Recurrent expenditure which totalled $766.80 billion, accounted for
94% of overall expenditures. Under the recurrent expenditure categories for the review period, the category
above the budgeted amount was ‘Interest’ which totalled $151.38 billion, $180.30 million above the budgeted
amount.

The categories below the budgeted amount included ‘Programmes’ which was $277.30 billion, $8.90 billion
below the budgeted amount. ‘Compensation of Employees’ totalled $338.13 billion, $6.38 billion below the
budgeted amount of $344.51 billion. ‘Wages & Salaries’ totalled $317.88 billion, $127.80 million below the
budgeted amount of $318.01 billion. ‘Employee Contribution’ totalled $20.24 billion, which was $6.25 billion
below the budgeted amount of $26.50 billion.

The ‘Fiscal Surplus’ was $7.79 billion, relative to a ‘Projected Surplus’ of $6.92 billion. Additionally, the
‘Primary Surplus Balance’ for the period amounted to $159.16 billion, relative to the ‘Budgeted Primary
Surplus Balance’ of $158.11 billion.
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120,897.9

9,990.7

766,804.5

53,184.5

-15,097.1

-4,846.7

648,385.3

50,510.2

Programmes 40,664.1 277,303.4 -8,895.4 -3.1% 269,586.5 2.9%
Compensation of Employees 66,084.6 338,126.1 -6,382.0 -1.9% 241,751 39.9%
Wages & Salaries 63,171.2 317,884.6 -127.8 0.0% 222,680.0 42.8%
Employee Contribution 29134 20,241.5 -6,254.2 -23.6% 19,0711 6.1%
Interest 14,149.2 151,375.0 180.3 0.1% 137,047.7 10.5%

Domestic 4,392.2 67,986.8 -113.0 -0.2% 54,7119 24.3%

External 9,757.0 83,388.2 2933 0.4% 82,335.9 1.3%

Capital Expenditure 9,990.7 53,184.5 -4,846.7 50,510.2

Domestic 28,179.4 96,516.4 75,832.9 21.3%
External 907.6 21,777.2 -2,726.5 -11.1% 73,802.4 -70.5%
Other Inflows 430.1 4,876.6 742.3 18.0% 3,268.0 49.2%
Other Outflows 0.0 0.0 0.0 - 19,267.9 -100.0%
Amortization 50,344.4 161,630.6 -375.4 -0.2% 159,791.1 1.2%
Domestic 48,929.4 115,419.9 0.8% 72,368.0 59.5%
External 1,415.0 46,210.7 87,4231 -47.1%

Disclaimer:

Analyst Certification -The views expressed in this research report accurately reflect the personal views of
Mayberry Investments Limited Research Department about those issuer (s) 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 transactions or have positions in securities mentioned
herein. In addition, employees of Mayberry may have positions and effect transactions in the securities
mentioned herein.

MAYBERRY

INVESTMENTS LIMITED

RESEARCH DEPARTMENT




