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Government Operations Results for July 2023

For the period of April to July 2023, the GOJ reported Total Revenues & Grants of $280.6 billion, $6.2 billion
more than the Government’s projection. This represented an increase of approximately 2.3% relative to the
$236.1 billion recorded for the corresponding period in 2022. ‘Capital Revenue’ recorded nil in accordance
with the budgeted amount. Conversely, ‘Bauxite Levy’ amounted to $428.0 million during the review period,
relative to the budgeted amount of $340.8 million. ‘Grants’ closed the period at $1.8 billion, $89.4 million
less than the budgeted amount. ‘Tax Revenue’ closed the period at $256.4 billion, $3.4 billion more than the
budgeted amount. ‘Non-Tax Revenue’ of $22.0 billion was reported, which was 14.4% higher than the
budgeted amount.

Revenue & Grants 741269 280,585.8 274,397.7 6,188.1 23% 236,104.3 18.8%
Tax Revenue 67,399.2 256,371.3 252,954.2 3417.0 1.4% 218,885.5 171%
Non-Tax Revenue 6,170.2 21,9933 19,2201 2,7731 14.4% 154948 419%
Bauxite Levy 2038 4280 340.8 873 25.6% 4045 5.8%
Capital Revenue 0.00 0.00 0.0 0.0 - 0.0 -
Grants 353.7 1,793 1,882.5 -394 -4.7% 1,319.6 359%

Expenditures

Total Expenditure for the period April to July 2023 amounted to $299.0 billion, $587.6 million less than the
budgeted amount of $299.6 billion. Recurrent Expenditure, which totalled $284.4 billion, accounted for 95%
of overall expenditures. All categories under Recurrent Expenditure for the review period exceeded the
budgeted amount: ‘Programmes’ totalled $88.7 billion (+$205.9 million), ‘Compensation of Employees’
totalled $142.7 billion (+$69.7 million) and ‘Interest’ totalled $53.0 billion (+$346.6 million).
Notwithstanding, ‘Employers Contribution’ under the ‘Compensation of Employees’ category was below the
budgeted amount by $31.9 million and ‘Domestic’ under the ‘Interest’ category was below the budgeted
amount by $66.1 million.

The Capital Expenditure category amounted to $14.60 billion, which was $1.2 billion below the budgeted
amount.

The ‘Fiscal Deficit” was $18.4 billion, relative to a ‘Projected Deficit’ of $25.2 billion. Additionally, the
‘Primary Surplus Balance’ for the period amounted to $34.6 billion, relative to the ‘Budgeted Primary Surplus
Balance’ of $27.5 billion.
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Expenditure 77,796.9 299,020.7 299,608.4 -587.6 -0.2% 236,405.4 26.5%
Recurrent Expenditure 75,831.0 2844176 283,795.4 622.1 0.2% 219,964.9 29.3%
Programmes 20,789.5 88,7248 88,518.9 205.9 0.2% 86,050.2 31%
Compensation of Employees 37,611.0 142,668.3 142,598.6 69.7 0.0% 88,904.0 60.5%
Wages & Salaries 34,9024 132,860.8 132,759.3 101.5 0.1% 82,9214 60.2%
Employers Contribution 2,708.6 9,807.5 9,839.3 -31.9 -0.3% 5982.5 63.9%
Interest 17,4305 53,024.5 52,678.0 346.6 0.7% 45,0108 17.8%
Domestic 1,371.2 18,8474 18,913.5 -66.1 -0.3% 17,318.6 8.8%
External 16,059.3 341771 33,7645 412.6 1.2% 27,6921 23.4%
Capital Expenditure 1,965.9 14,603.2 15,813.0 -1,209.8 -1.7% 16,440.5 -11.2%
Capital Programmes 1,965.9 14,603.2 15,813.0 -1,209.8 -1.1% 16,440.5 -11.2%
Fiscal Balance (Surplus +/ Deficit -) -3,670.0 -18,435.0 -25,210.7 6,775.7 -26.9% -301.1 6023.0%
Loan Receipts 8,626.9 41,0101 41,273.5 -263.4 -0.6% 30,465.1 34.6%
Domestic 1,759.5 31,4294 31,4294 0.0 0.0% 23,0147 36.6%
External 867.5 9,580.7 9,844.2 -263.4 -2.7% 7,450.4 28.6%
Other Inflows 1871 1914.8 314638 -1,232.0 -39.2% 223138 -14.2%
Other Outflows 3,000.0 5,000.0 5,000.0 0.0 0.0% 0.0 0.0
Amortization 30,870.1 48,273.2 47,775.5 497.7 1.0% 27,500.3 75.5%
Domestic 21109 17,7031 17,1232 -20.0 -0.3% 7,880.7 -2.3%
External 28,759.2 40,570.0 40,052.3 19,619.6 106.8%
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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.
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