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Government Operations Results for January 2025

For the period of April to January 2025, the GOJ reported Total Revenues & Grants of $822.46 billion, $7.29
billion more than the Government’s projection. This represented an increase of approximately 13.8% relative
to the $722.91 billion recorded for the corresponding period in 2024. ‘Capital Revenue’ recorded nil in
accordance with the budgeted amount. ‘Bauxite Levy’ recorded nil relative to the budgeted amount which
also recorded nil as well. Conversely, Grants’ closed the period at $5.33 billion, $439.40 million more than
the budgeted amount. ‘Tax Revenue’ closed the period at $684.38 billion, $9.75 billion more than the
budgeted amount. ‘Non-Tax Revenue’ of $132.76 billion was reported which was 2.1% less than the budgeted
amount.

Revenue & Grants 83,904.8 822,464.0 815173.3 7,290.7 0.9% 7229124 13.8%
Tax Revenue 76,075.4 684,379.0 674,631.3 9,741.7 1.4% 657,351.6 41%
Non-Tax Revenue 6,943.3 132,756.0 135,652.4 -2,896.4 21% 57,619.1 130.4%
Bauxite Levy 0.00 0.00 0.0 0.0 - 1,042.7 -100.0%
Capital Revenue 0.00 0.00 0.0 0.0 - 0.0 -
Grants 886.11 5,328.96 48896 4394 9.0% 6,899.1 -22.8%

Expenditures

Total Expenditure for the period April to January 2025 amounted to $847.88 billion, $6.28 billion less than
the budgeted amount of $854.16 billion. Recurrent expenditure, which totalled $807.70 billion, accounted for
95% of overall expenditures. Under the recurrent expenditure categories for the review period, majority of
the categories were below the budgeted amount in exception to wages and salaries: ‘Programmes’ which
amounted to $291.04 billion was $4.33 billion less than the budgeted amount. ‘Wages & Salaries’ which
totalled $351.31 billion was $143.70 million more than the budgeted amount. ‘Employee Contribution’
totalled $19.03 billion, which was 3.6% lower than the budgeted amount. ‘Compensation of Employees’
totalled $370.35 billion, $562.70 million below the budgeted amount. ‘Interest’ which amounted to $146.32
billion, was 0.4% below the budgeted amount.

The ‘Fiscal Deficit’ was $25.42 billion, relative to a ‘Projected Deficit’ of $38.99 billion. Additionally, the
‘Primary Surplus Balance’ for the period amounted to $120.90 billion, relative to the ‘Budgeted Primary
Surplus Balance’ of $107.99 billion.
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Recurrent Expenditure 79,405.6 807,704.9 709,556.1

Programmes 26,084.3 291,0354 -4,3279 -1.5% 235,383.6 23.6%
Compensation of Employees 37.937.3 370,347.5 -562.7 -0.2% 335,624.1 10.3%
Wages & Salaries 36,188.4 351,313.5 143.7 0.0% 34,0171 11.9%
Employee Contribution 1,748.9 19,034.0 -706.4 -3.6% 21,607.0 -11.9%
Interest 15,384.0 146,322.1 -857.0 -0.4% 138,548.4 5.6%

Domestic 1,405.9 57,7416 -500.6 -0.9% 54174.2 6.6%

External 13,9781 88,580.4 -156.4 -0.2% 84,3742 5.0%

Capital Expenditure 34713 40,179.4 44723.2

Capital Programmes 34713 40,179.4 - 447232

Domestic 26,304.5 83,4261 54,487.3 53.1%
External 142 48,286.4 -1,002.7 -2.0% 100,976.4 -52.2%
Other Inflows 916.1 16,229.6 781.6 5.1% 222114 -21.1%
Other Qutflows 0.0 0.0 0.0 - 12,469.3 -100.0%
Amortization 10,172.4 175,042.9 -49.7 0.0% 119,141.7 46.9%
Domestic 2108.2 60,509.4 1.7 0.0% 18,1521 233.3%
External 8,064.2 114,533.6 - 100,989.7 13.4%

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 January 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




