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Government Operations Results for September 2025

For the period of April to September 2025, the Government of Jamaica (GOJ) reported Total Revenues &
Grants of $537.05 billion, which was $3.76 billion more than the budgeted amount of $533.29 billion. This
represents an increase of approximately 18.6% relative to the $452.65 billion recorded for the corresponding
period in 2024. ‘Capital Revenue’ recorded nil, in line with the budgeted amount. Similarly, the ‘Bauxite
Levy’ also recorded nil, consistent with the budgeted figure. Conversely, Grants closed the period at $1.07
billion, which was $2.08 billion less than the budgeted amount of $3.14 billion. ‘Tax Revenue’ amounted to
$436.91 billion, exceeding the budgeted amount by $6.79 billion. ‘Non-Tax Revenue’ was reported at $99.08
billion, virtually on par with the budgeted amount of $100.04 billion.

Revenue & Grants 88,371.2 537,052.5 533,293.6 3,758.9 0.7% 452,646.8 18.6%
Tax Revenue 80,734.4 436,909.9 430,116.2 6,793.7 1.6% 408,776.4 6.9%
Non-Tax Revenue 7,636.8 99,075.4 100,035.0 -959.6 -1.0% 40,253.6 146.1%
Bauxite Levy 0.00 0.00 0.0 0.0 - 0.0 -
Capital Revenue 0.00 0.00 0.0 0.0 - 0.0 -
Grants 0.00 1,067.18 31424 -2,075.2 -66.0% 3,616.7 -70.5%

Expenditures

Total Expenditure for the period amounted to $554.53 billion, which was $18.17 billion less than the budgeted
amount of $572.70 billion. Recurrent Expenditure, totaling $535.33 billion, accounted for 96.5% of overall
expenditure and was $9.83 billion below the budgeted amount. Under the recurrent expenditure categories for
the review period, all categories excluding employee contribution were below the budgeted amount:
‘Programmes’ amounted to $193.48 billion, which was $770.00 million less than budgeted. “Wages &
Salaries’ totaled $237.88 billion, falling short of the budget by $5.17 billion. ‘Employee Contribution” was
$17.18 billion, exceeding the budget by $1.05 billion (a 6.5% increase). ‘Compensation of Employees’ totaled
$255.05 billion, which was $4.12 billion less than the budgeted amount. ‘Interest Payments’ amounted to
$86.79 billion, which was $4.95 billion below the budgeted figure.

The Fiscal Deficit stood at $17.48 billion, compared to a projected deficit of $39.40 billion. Additionally, the
Primary Surplus Balance for the period was $69.31 billion, surpassing the budgeted primary surplus of $52.33
billion.
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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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