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1. MONTHLY FISCAL PERFORMANCE

decrease in spending to $238.8 million.
Figure 1: Fiscal Performance — May ‘25
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3. EXPENDITURE

Expenditure ® Deficit/Surplus

percent ($17.2 million) from the corresponding period in the prior year.

Key categories and movements are as follows:
« Subsidies decreased by $8.7 million to $11.2 million; and

timing difference for payments of insurance premiums.

Capital expenditure declined by $5.6 million to $13.1 million.

: | .

Preliminary data on the fiscal outturn for May 2025 showed an estimated
surplus of $29.4 million—an improvement of $10.7 million from the prior year.

In the underlying developments, the 4.3 percent ($12.2 million) reduction in
revenue receipts to $268.2 million was offset by a 8.7 percent ($22.9 million)

The $225.7 million in recurrent outlays for the month represented a decline of 7.1

« Other payments receded by $9.0 million to $16.3 million, mainly explained by

2. REVENUE

Tax revenue increased year-over-year by 1.5 percent ($3.4 million)
to $237.9 million and included the following key contributors.
« Value Added Tax was higher by $18.7 million at $119.2 million,
supported by gains in the goods and services component.
. Taxes on Financial & Capital Transactions increased by $4.4 million
to $11.5 million.
. Taxes on Use & Permission to Use Goods were up by $2.6 million
to $24.0 million.
. Taxes on Property were lowered by $11.4 million to $10.5 million
as the prior year was boosted by arrears payments.

Non-tax revenue declined by 34.0 percent ($15.6 million) to $30.3 million,

reflecting lower receipts for interest and dividend related collections.
Figure 2: Revenue Performance - May ‘25

9.4% >
Sale of Goods

and Services

01%

1.9%

Other non-tax
revenue

3.9%

Other tax Taxes on
revenue property
o,
24.8% - 44.5%
transactions VAT

8.9% . | 05%

Taxes on Use Excise tax
& Permission —
to Use Goods [o)
o | 4.3%
1.7 A) Taxes on Financial

Taxes on & Captial Transactions
Specific Services

4. PUBLIC DEBT

Figure 3: Total Expenditure — May ‘25 During the review month, Table 1: Net Financing Activities — May ‘25
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TABLE 2: MONTHLY FISCAL SUMMARY MAY 2025 (BSD)
Jul.'24 Aug.24 Sep’24 Oct.'24 Nov.24 Dec.'24 Jan.'25 Feb.'25 Mar.'25 Apr.'25 May.'25 Jun.'25 YTD Budget B:f d(;fet
TOTAL REVENUE 276.8 218.0 1877 2561 253.2 2491 303.0 292.9 4334 3476 268.2 0.0 3,086:1 3,543.3 871%
Tax Revenue 255.2 193.5 1675 236.0 230.5 208.8 2796 2411 3871 3258 2379 0.0 27631 31426 879%
Taxes on Property 96 6.2 96 80 211 14.2 201 238 604 15.9 10.5 00 1994 2300 86.7%
Value Added Tax 1541 100.0 853 1326 954 957 152.4 103.2 126.0 1611 19.2 00 1325.0 15156 874% m
Excise Tax 01 01 01 01 04 25 04 21 14 0.9 13 00 94 38  2449%
Taxes on Financial & Capital Transactions 138 1.6 10.0 94 94 9.0 123 75 n7z 89 n5 00 151 141.9 811%
Taxes on Specific Services 0.0 0.0 00 99 6.0 18 32 75 0.0 106 45 0.0 434 623 697% N
Taxes on Use & Permission to Use Goods 151 519 73 92 129 127 217 457 934 501 240 0.0 2979 3423 87.0%
Taxes on International Trade & Transactions 623 696 55.2 670 853 729 69.5 513 94.2 783 66.6 0.0 7722 830.5 93.0% o
Other 01 00 00 00 00 00 00 00 0.0 0.0 04 0.0 07 161 43%
Non-Tax Revenue 216 245 20.2 200 228 403 232 51.8 46.3 216 303 0.0 3226 3944 81.8%
Sale of Goods and Services 208 190 196 191 218 232 222 177 88i5) 210 252 0.0 2428 2401 1011% N
Other 0.8 56 06 0.9 10 171 10 341 130 06 51 0.0 79.8 154.2 51.8%
Grants 0.0 0.0 0.0 01 0.0 0.0 01 0.0 0.0 01 0.0 0.0 04 3.0 13.0%
Capital Revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 01 0.0 0.0 01 34 1.5% >
TOTAL EXPENDITURE 3359 2798 2526 348.0 336.0 2927 306.0 2344 2512 352.0 238.8 00 3,2276 3,6131 89.3%
Recurrent Expenditure 297.3 2326 2147 3246 282.3 2731 2915 220.9 2338 3325 2257 00 29289 3,268.6 89.6%
Personal Emoluments 716 747 704 735 738 719 70.8 719 704 70.8 69.5 00 789.3 888.8 88.8%
Use of Goods & Services 693 464 433 73.9 610 5E15) 56.0 572 EEIC) 687 467 00 6296 6873 91.6%
Public Debt Interest 647 235 243 895 633 70.2 647 231 240 884 62.2 00 5979 656.7 91.0%
Subsidies 339 351 354 373 420 36.8 483 325 36.8 452 12 00 3944 ans8 95.8%
Social Assistance and Pensions 243 16.8 184 18.8 18.8 197 18.0 183 221 204 19.8 0.0 2154 2522 85.4%
Other Payments 334 36.2 229 316 235 211 338 179 266 389 16.3 0.0 3023 3718 81.3%
Capital Expenditure 387 472 38.0 234 537 19.6 14.5 134 17.5 19.6 131 0.0 2987 3445 86.7%
Transfer N.E.C. 13 11 70 14 283 -0.2 10 29 25 20 12 00 586 101.2 57.9%
Acquisition of Non-Financial Assets 373 361 30.9 220 254 198 135 10.5 14.9 176 19 00 2401 2433 987%
Surplus/(Deficit) (591) (61.8) (64.9) (91.9) (82.8) (43.6) (39 58.6 182.2 4.4) 294 - (141.5) (69.8) 2027%

Notes:
"The fiscal data presented in this report is subject to change and is provisional until audited by the Auditor General.

2 The data presented are prepared utilizing a modified cash basis of accounting and are guided by the International Public Sector Accounting Standards (IPSAS) cash basis.
As such: 1) revenue is recognized when received and not when earned, 2) expenditure is recorded in the period in which it is paid, and 3) fixed asset purchases (including immovable property, plant and equipment) are fully expensed in the year of purchase.

3 Budget estimates are based on the Draft Budget Estimates of Revenue & Expenditure 24/25.
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