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Government Operations Results for January 2024

For the period of April to January 2024, the GOJ reported Total Revenues & Grants of $722.91 billion, $8.63
billion more than the Government’s projection. This represented an increase of approximately 13.8% relative
to the $635.33 billion recorded for April to January 2023. ‘Capital Revenue’ recorded nil in accordance with
the budgeted amount. Conversely, ‘Bauxite Levy” amounted to $1.04 billion during the review period, $14.11
million lower than the budgeted amount of $1.06 billion. ‘Grants’ closed the period at $6.90 billion, $249.05
million more than the budgeted amount. ‘Tax Revenue’ closed the period at $657.35 billion, $8.03 billion
more than the budgeted amount. ‘Non-Tax Revenue’ of $57.62 billion was reported, which was 0.6% higher
than the budgeted amount.

Revenue & Grants 82,557.7 722,912.4 714,277.7 8,634.7 635,333.5 13.8%
Tax Revenue 75,584.4 657,351.6 649,323.3 8,028.3 1.2% 583,084.4 12.7%
Non-Tax Revenue 5,982.4 57,619.1 57,247.6 37114 0.6% 46,124.1 24.9%
Bauxite Levy 102.5 1,042.7 1,056.8 -14.1 -1.3% 1,027.4 1.5%
Capital Revenue - - - - - - -
Grants 888.4 6,899.1 6,650.0 2491 3.7% 5,097.5 35.3%

Expenditures

Total Expenditure for the period April to January 2024 amounted to $754.28 billion, $6.06 billion less than
the budgeted amount of $760.34 billion.

Recurrent Expenditure, which totalled $709.56 billion, accounted for 94% of overall expenditures. All
categories under Recurrent Expenditure for the review period were below the Government’s projections:
‘Programmes’ totalled $235.38 billion (-$4.77 billion), ‘Compensation of Employees’ totalled $335.62 billion
(-$926.10 million) and ‘Interest’ totalled $138.55 billion (-$336.47 million).

Capital Expenditure amounted to $44.72 billion, which was $30.83 billion below the budgeted amount.

The ‘Fiscal Deficit’ was $31.37 billion, relative to a ‘Projected Deficit’ of $46.06 billion. Additionally, the
‘Primary Surplus Balance’ for the period amounted to $107.18 billion, relative to the ‘Budgeted Primary
Surplus Balance’ of $92.82 billion.
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Expenditure 80,679.1 754,279.2 760,339.5 -6,060.2 -0.8% 626,562.3 20.4%
Recurrent Expenditure 72,841.4 709,556.1 715,585.5 -6,029.4 -0.8% 584,872.6 21.3%
Programmes 24,204.9 235,383.6 240,150.4 -4,766.8 -2.0% 217,720.9 8.1%
Compensation of Employees 32,361.9 335,624.1 336,550.2 -926.1 -0.3% 245,179.2 36.9%
Wages & Salaries 30,164.5 314,0171 315172.2 -1,155.1 -0.4% 229,456.1 36.9%
Employers Contribution 2,197.4 21,607.0 21,378.0 229.0 1.1% 15,7231 37.4%
Interest 16,274.7 138,548.4 138,884.8 -336.5 -0.2% 121,972.5 13.6%
Domestic 1,389.9 54,174.2 54,474.2 -300.0 -0.6% 52,143.8 3.9%
External 14,884.8 84,374.2 84,410.6 -36.5 0.0% 69,828.7 20.8%
Capital Expenditure 7,837.7 44,723.2 44,754.0 -30.8 -0.1% 41,689.8 7.3%
Capital Programmes 7,837.7 44,723.2 44,754.0 -30.8 -0.1% 41,689.8 7.3%
Fiscal Balance (Surplus +/ Deficit -) 1,878.6 -31,366.8 -46,061.8 14,694.9 -31.9% 8,771.1 -457.6%
Loan Receipts 2,399.2 155,463.7 156,404.4 -940.7 -0.6% 86,930.6 78.8%
Domestic 2,123.4 54,487.3 54,550.9 -63.6 -0.1% 66,208.4 A7.7%
External 275.7 100,976.4 101,853.5 -877.1 -0.9% 20,722.2 387.3%
Other Inflows 968.3 22,2714 21,490.4 781.0 3.6% 4,205.2 429.6%
Other Outflows - 12,469.3 12,694.3 (225.0) -1.8% - -
Amortization 10,882.7 119,141.7 118,534.7 607.0 0.5% 105,598.2 12.8%
Domestic 2,147.8 18,152.1 18,117.8 34.3 0.2% 64,378.2 -71.8%
External 8,734.9 100,989.7 100,417.0 572.7 0.6% 41,220.0 145.0%
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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
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MAYBERRY
INVESTMENTS LIMITED RESEARCH DEPARTMENT




