
Financial Year 2016/2017 Outturn 

The Central Budgetary Government operations for 

the fiscal year 2016/17 recorded a surplus of $126.9 

million in the Net Operating Balance. It increased 

by $35.3 million (38.5 percent) compared to 

FY15/16. This was the biggest surplus ever record-

ed. The outstanding  performance was a result of 

good revenue collection coupled with the huge re-

duction in operating expenses in the year. Revenue 

collected in the Financial Year (FY) 16/17 amount-

ed to $617.4 million, increasing by $21.8 million 

(3.7 percent) from last year. Operating expenses in 

FY16/17 stood at $490.5 million, decreasing by 

$13.5 million (2.7%) on a yearly basis.  

Chart 1: Net Operating and Net lending/Borrowing as % of GDP 

2012/2013—2016/17 

However, the significant increase in spending on 

Non-financial Assets has resulted in an Overall 

Deficit (Net Lending/Borrowing) of $44.1 million 

or 2.1 percent of GDP. Overall deficit increased 

by $35.6 million compared to its outturn record-

ed in FY15/16.   

The Overall Deficit of $44.1 million with the net 

incurrence of liabilities of $6.8 million for the 

reviewed year were financed through a draw-

down from Financial Assets of $50.8 million.  

Revenues FY2016/17 

Total Government Operating Revenue for the 

FY16/17 amounted to $617.4 million. The annu-

al revenue is the largest amount ever recorded 

since the start of the central government GFS 

time series in 2009. It went up by 3.7 percent 

over FY15/16. The overall increase in revenue 

collection was consistent with the increase of 3.7 

percent in GDP nominal growth compared to 

FY15/16. 

The increase was mainly due to the upsurge in  

Tax Collection (up by 3.3 percent) and Other 

Revenues (up by 1.1 percent).  The decline of 0.8 

percent in Grants received by Government did 

not affect the good performance in Revenue col-

lection.  

In terms of revenue composition, Taxes had the 

biggest share of about 83.8 percent or $517.5 

million of Total Revenue. Other revenue com-
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prised 9.6 percent or $59.1 million of the total and Grants 

with a share of 6.6 percent or $40.8 million.  

Taxes 

Being the major revenue component, Tax collection has 

been consistent over the years. It grew by $29.0 million on 

average from FY 2014/15 - 2016/17. This was largely due 

to the continuous increase in almost all types of taxes. Tax-

es on goods and services recorded a remarkable collection 

of $342.2 million in FY16/17, increased by 16.2% over the 

previous year. It comprised Value Added Tax (VAT) of 

$198.1 million, Excise tax of about $133.8 million and 

Taxes on specific services of $10.3 million. The favorable 

performance was attributed to the 11.1% and 76.2% in-

creases in Excise tax and Taxes on specific services respec-

tively, which more than offset the slight decline of 0.8% in 

VAT. 

Taxes on income, profits and capital gains, Taxes on inter-

national trade and transactions and Taxes on property 

amounted to $117.0 million, $54.9 million and $3.3 million 

respectively. It recorded a combined increase of 19.9% 

over FY15/16. The graph below illustrates the trend of each 

tax component in the last five years. As shown, FY16/17 

had the highest revenue collected from the three major 

components of tax. 

Chart 2: Tax components trend growth, FY 2012/13 - FY 2016/17 

 

Other Revenues 

Other revenues amounted to $59.1 million, increasing by 

$6.5 million (12.4 percent) from last year. Sale of Goods and 

Services as well as Fines, penalties and forfeits both record-

ed respective increases of $3.8 million and $3.3 million.  

Property Income (6.4 million) recorded a slight decrease of 

1.2 percent. The category has contributed 1.1 percentage 

points to the overall Revenues change.  Depicted in the chart 

below is the movement of the three major revenue compo-

nents from the last five fiscal years. 

Chart 3: Revenue by Type trend growths, FY 2012/13 - FY 2016/17 

Grant 

Total Grant received from foreign governments amounted to 

$40.8 million for the year under review. It decreased by 10.1 

percent when compared to last year.  

Expenditure FY16/17 

Total Government Expenditure for the year stood at $661.5 

million, increasing by $57.5 million from last year. This was 

largely due to the huge increase of $70.9 million in acquisi-

tion of fixed assets, offsetting the decrease in the Operating 

Expense of $13.5 million. 

In the summary table below, Operating Expenses continued 

to decline in the last three consecutive years. This was main-

ly due to an overall decline of $17.3 million in the Use of 

goods and services, Subsidies and Grant given to other gen-

eral government in FY16/17. Other Expenses and Interest 


