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The Turks and Caicos Islands were seriously affected by the passage of two storms during the 

month of September – Irma and Maria on the 7
th

 and 22
nd

 respectively.  Consequently, economic 

activity was severely curtailed and this continues to be reflected in the operating results for the 

month of February.  

 

The overall fiscal impact of these natural disasters is still being determined.  

OPERATING SURPLUS 

 

 

The Consolidated Fund recorded an overall surplus of $8.6 million during February, when compared 

to the budgeted surplus of $7.6 million.   The overall year to date operating surplus of $66.7 million 

was $29.4 million (79%) ahead of budget. This amount, when adjusted for the net effects of the 

extraordinary item of the insurance claim receipt, the early receipt of the EDF Grant as well as the non-

recurrent expenditure results is a net recurrent surplus of $51.6 million, 34% ahead of the budgeted 

amount.    

 

On a year-over-year basis, the Consolidated Fund increased when compared to February of the 

previous year, by $1.0 million and year to date results showed an increase of $14.4 million (28%). 

 

Recurrent Revenues for the month amounted to $25.2 

million compared to the budgeted revenues of $23.6 

million, representing a surplus of $1.6 million (7%). Year 

to date recurrent revenue totaled $234.6 million.  This 

performance was less than the budgeted amount by $10.5 

million. On a year-over-year basis recurrent revenues had a 

decrease of $1.7 million (1%) when compared to the 

outturn at February of the prior year.  

Actual Budget Prior Year Actual Budget Prior Year

$ 000's $ 000's $ 000's $ 000's % $ 000's % $ 000's $ 000's $ 000's $ 000's % $ 000's %

Recurrent Revenue 25,161.3 23,595.2 20,509.6 1,566.1 7% 4,651.8 23% 234,647.7 245,119.0 236,341.0 (10,471.3) (4%) (1,693.3) -1%

Recurrent Expenditure 16,396.0 15,336.9 15,616.7 (1,059.1) (7%) (779.3) (5%) 183,027.7 206,534.0 182,523.7 23,506.4 11% (504.0) (0%)

Net Recurrent Surplus 8,765.3 8,258.3 4,892.9 507.0 6% 3,872.5 79% 51,620.0 38,584.9 53,817.3 13,035.1 34% (2,197.3) (4%)

Non-Recurrent Revenue 99.2 33.6 3,298.4 65.6 195% (3,199.2) (97%) 20,686.4 4,466.4 4,099.6 16,219.9 363% 16,586.8 405%

Non-Recurrent Expenditure 279.0 723.0 572.1 444.0 61% 293.1 51% 5,617.5 5,782.2 5,621.9 164.7 3% 4.4 0%
Operating Surplus 8,585.5 7,568.8 7,619.2 1,016.7 13% 966.3 13% 66,688.9 37,269.2 52,295.0 29,419.7 79% 14,393.9 28%

Budget Prior Year Budget Prior Year

Month Variance Year to Date Variance
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Non-recurrent Revenue totaled $20.7 million for the year to date, consisting of the first tranche of the 

European Development Fund (EDF 11) Grant of $4.8 million as well as $15.3 million settlement in 

relation to insurance claims from the Caribbean Catastrophic Risk Insurance Facility.  These amounts 

were received in September and October.   

 

Recurrent Expenditure for February totaled $16.4 million, which was $1.1 million (7%) above the 

budgeted amount and up 5% from the previous year’s outturn. Year to date expenditure totaled $183.0 

million, below the budgeted amount by $23.5 million (11%) while being on par with the previous 

year’s expenditure. It should be noted that expenditure estimates were revised downwards via a 

withdrawal warrant which was processed during November.   

 

Non-recurrent Expenditure year to date had results totaling $5.6 million which was 3% less than the 

budgeted amount while being on par with the prior year’s outturn, due primarily to the timing of the 

receipt of invoices.  

 

CASH FLOW 

 

The month of February 2018 recorded a net cash surplus of $9.2 million, comparing favorably to the 

budgeted surplus of $0.7 million, and was $5.9 million above the prior year’s outturn. Year to date 

results, recorded a positive net cash flow of $40.2 million, surpassing the budgeted amount by $31.1 

million and the prior year’s outturn by $12.5 million (45%). 

 

An amount of $80.8 million is currently placed in an on-call money market account at Scotiabank 

(Turks and Caicos), which is currently earning interest at a rate of 0.4% per annum.  

Actual Budget Prior Year Actual Budget Prior Year

$ 000's $ 000's $ 000's $ 000's % $ 000's % $ 000's $ 000's $ 000's $ 000's % $ 000's %

Cash Flow from Operations 8,585.5 7,568.8 7,619.2 1,016.7 13% 966.3 13% 66,688.9 37,269.2 52,295.0 29,419.7 79% 14,393.9 28%

Less:

Capital Contributions (1,728.5) (4,887.5) (602.4) 3,159.0 (65%) (1,126.1) 187% (12,952.0) (15,391.8) (15,905.5) 2,439.7 (16%) 2,953.5 (19%)

Debt Repayments - (2,000.0) (2,491.9) 2,000.0 (100%) 2,491.9 (100%) (12,315.4) (12,751.8) (11,911.0) 436.4 (3%) (404.4) 3%
Borrowing - - - - - - - - - - - - - -
Bond Inflows - - - - - - - 367.2 - 367.2 367.2 - - -

Transfers from/(to) NFF - - - - - - - - - - - - - -

Net Working Capital 2,336.9 - (1,210.7) 2,336.9 - 3,547.6 (293%) (1,564.0) - 2,862.4 (1,564.0) - (4,426.4) (155%)
Net Cash Flow 9,193.9 681.3 3,314.2 8,512.5 1249% 5,879.7 177% 40,224.7 9,125.6 27,708.2 31,099.1 341% 12,516.5 45%

Prior YearBudget Prior Year Budget

Year to Date VarianceVarianceMonth 
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OUTSTANDING PUBLIC DEBT 

 

Total year to date loan repayment was $12.3 million, which 

reduced Loans and Bonds from a total $32.4 million at April 

1 2017, to $20.1 million at the end of February 2018. This 

repayment amount included $1.0 million in principal 

repayments to the Caribbean Development Bank (CDB) in 

the early settlement of loans relating to TCInvest. 

 

DEVELOPMENT FUND 

 
 

 

In accordance with the PFM Ordinance Section 18(2) (b), approximately $14.0 million was retained in 

the Development Fund to cover the cost of projects that were deemed committed at the end of the 

previous financial year.  

 

Year to date Capital Expenditure was $13.0 million. Of the total expenditure, $4.9 million was spent 

on the construction, renovation & upgrading of schools throughout the islands, $2.5 million on road 

development and repair and a further $2.0 million on the purchase of transport equipment, of which 

$1.3 million was used to purchase police boats and $0.4 million on mobile clinics. See Appendix for 

total project listing.  

Spending on capital projects is expected to increase in the ensuing months. The procurement plan for 

the current financial year was reprioritized in response to efforts being carried out to mitigate the 

effects of the hurricanes. 

NATIONAL FORFEITURE FUND 

 

The National Forfeiture Fund had a balance of $5.1 million at February 28, 2018.  

FOR YEAR CUMULATIVE

Opening balance 967.2 967.2

2014 7,900.3 9,876.9 1,976.6 2,943.9

2015 11,539.0 16,830.5 5,291.5 8,235.3

2016 23,508.5 29,226.7 5,718.2 13,953.5

Feb-18 12,952.0 - (12,952.0) 1,001.5

55,899.8 55,934.1 1,001.5

DEVELOPMENT FUND SUMMARY EXPENDITURE APPROVED CONTRACT
AVAILABLE

Public Debt Opening 

Debt Type 01-Apr-17
Principal 

Repayment

Outstanding 

Principal

$ 000's $ 000's $ 000's

Other TCIG Bank Loans - Unsecured 31,351.9 (11,291.3) 20,060.6

TCInvest Loans - Unsecured 1,024.1 (1,024.1) .0

Total  Outstanding Public Debt 32,376.0 (12,315.4) 20,060.6

February 28, 2018


