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Government Operations Results for May 2024

For the period of April to May 2024, the GOJ reported Total Revenues & Grants of $143.09 billion, $4.77
billion more than the Government’s projection. This represented an increase of approximately 10.2% relative
to the $129.79 billion recorded for the corresponding period in 2023. ‘Capital Revenue’ recorded nil in
accordance with the budgeted amount. ‘Bauxite Levy’ recorded nil relative to the budgeted amount of $101.30
million. Conversely, ‘Grants’ closed the period at $835.05 million, $357.70 million more than the budgeted
amount. ‘Tax Revenue’ closed the period at $134.24 billion, $4.97 billion more than the budgeted amount.
‘Non-Tax Revenue’ of $8.02 billion was reported which was 5.5% less than the budgeted amount.

Revenue & Grants 74,559.6 143,090.4 138,322.7 4,767.7 3.4% 129,788.9 10.2%

Tax Revenue 68,814.1 134,237.0 129,262.9 49741 3.8% 120,562.2 11.3%
Non-Tax Revenue 5614.4 8,018.3 8,481.2 -462.9 -5.5% 8,227.0 -2.5%
Bauxite Levy 0.00 0.00 1013 -101.3 -100.0% 224.2 -100.0%
Capital Revenue 0.00 0.00 0.0 0.0 - 0.0 -
Grants 131.06 835.05 4773 357.7 74.9% 775.6 1.7%

Expenditures

Total Expenditure for the period April to May 2024 amounted to $170.93 billion, $7.10 billion less than the
budgeted amount of $178.03 billion. Recurrent expenditure, which totalled $159.59 billion, accounted for
93% of overall expenditures. Under the recurrent expenditure categories for the review period, all categories
were below the budgeted amount: ‘Programmes’ which amounted to $56.72 billion was $5.18 billion below
the budgeted amount. ‘Wages & Salaries’ which totalled $69.74 billion was $1.12 million below the budgeted
amount. ‘Employee Contribution’ totalled $4.10 billion, which was 17.5% lower than the budgeted amount.
‘Compensation of Employees’ totalled $73.83 billion, $1.99 billion below the budgeted amount. ‘Interest’
which amounted to $29.03 billion, was 0.2% below the budgeted amount.

The ‘Fiscal Deficit’ was $27.84 billion, relative to a ‘Projected Deficit” of $39.71 billion. Additionally, the
‘Primary Surplus Balance’ for the period amounted to $1.19 billion, relative to the ‘Budgeted Primary Deficit
Balance’ of $10.62 billion.
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Recurrent Expenditure 77,1079 159,587.5 138,450.2

Programmes 25,925.6 56,721.4 -5171.8 -8.4% 44,8974 26.3%
Compensation of Employees 35,630.8 73,832.7 -1,990.9 -2.6% 68,917.5 7.1%
Wages & Salaries 33,5334 69,736.7 -1,120.2 -1.6% 63,692.2 9.5%
Employee Contribution 2,0974 4,096.0 -870.7 -17.5% 5,225.3 -21.6%
Interest 15,551.6 29,0334 -50.0 -0.2% 24,6354 17.9%

Domestic 6,070.8 10,183.1 209.0 2.1% 9,562.2 6.5%

External 9,480.7 18,850.3 -258.9 -1.4% 15,073.1 25.1%

Capital Expenditure 7,570.9 11,344.8 9,899.9

Capital Programmes 17,5709 11,344.8 9,899.9

Domestic 10,727.8 18,525.3
External 3,032.7 3,985.2

6.5% 223114 “17.0%
1,702 74.6% 3,840.5 3.8%

Other Inflows 283.2 7761 551.4 245.5% 7075 9.7%
Other Outflows 0.0 0.0 0.0 - 0.0 -
Amortization 42184 15,245.2 -9,776.8 -39.1% 11,142.5 36.8%
Domestic 21170 9,252.6 0.2% 42337 118.5%
External 2,101.4 5,992.6 - -62.0% 6,908.8 13.3%

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




