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KEY POINTS 

 OVERVIEW 
 

The Estimates of Revenue and Expenditure (the “Estimates”) for the financial year (FY) 2020-21 were initially 

approved in the House of Assembly on 23rd April, 2020 and came into effect on 30th April, 2020.  In December 

2020, a comprehensive revision of the Estimates was approved in the House of Assembly.  The revision became 

necessary as the economic disruptions caused by the pandemic sustained. During the month of March 2021, a third 

Supplementary Appropriation Bill was approved by the house of assembly to reprioritize funding.  Receipts have 

been reduced from $266.3 million to $174.0 million and expenditures from $336.0 million to $307.5 million, 

resulting in a revised projected deficit of $133.5 million. The budget deficit reflects the associated economic 

disruption, revenue fallout and the Government’s economic policy response designed to support income and 

minimize business failures to prevent further economic damage. The deficit is being funded through cash reserves 

and debt financing. Included in the revised estimates were costs associated with the COVID-19 public health 

response and $27.4 million in direct stimulus. 

 

During the month of February, The Turks and Caicos Islands held its general elections which resulted in a change 

in Government. While the Fiscal impact inclusive of policy implications may not be seen until the next financial 

year, a third stimulus executed during the month of March. 

Fiscal measure implemented to date included: 

 

 $22 million in Cash Grants for Individuals in the tourism/hospitality sector who became unemployed or 

underemployed as a result of the COVID-19 pandemic as well as a Citizen Relief Stimulus for Turks and 

Caicos Islanders and British Overseas Territory Citizens over eighteen (18) years of age and currently 

 The monthly Financial Report for March 2021 shows the actual position against the expected profile 

based on the 2020-21 estimates as well as the prior year’s outturn. 

 During the month of March, a third Supplementary Appropriation Bill was enacted to reduce 

expenditure to $307.5m, $29m lower than the Approved Estimates and the Revenue to $174 million, 

approximately $92.3 million lower than the Approved Estimates.  

 The operating balance as at the end of March 2021 was a deficit of $66.2 million.  

 Development Fund Expenditure for the year to date totaled $25.2 million. 

 Outstanding Public Debt stood at $0.8 million after principal repayments of $2.2 million. 

 The underlying cash balance was a reduction of $87.8 million bringing Cash and Cash equivalents to a 

total of $122.0 million. 
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residing in the country. Additionally, $5.4 million in Cash Grants Allocated to Micro, Small and Medium 

Enterprises (MSME) Sector;   

 $500 thousand for social welfare services; 

 The waiver of payment of HRTT which was due and payable on the 21st April 2020, in accordance with 

section 13 (1) of the Hotel, Restaurant & Tourism Tax Ordinance and the payment of HRTT which became 

due and payable on 21st May 2020 and 21st June 2020, in accordance with section 13 (1) of the HRTT 

were deferred until 21st July 2020;   

 As of 1st April, until 30th June 2020 (unless extended) the importation of construction materials was 

exempted from import duty chargeable under the Customs Ordinance;  

 From the 1st April 2020 until 30th June 2020 (completion to have occurred on or before 30th June 2020) 

a 50% reduction in stamp duty payable on real estate transactions; 

 Suspension of the mortgage payments and accrual of ordinary and default interest on existing TC Invest 

mortgages during the period April 2020 to September 2020; 

 Extension of the grace period to renew 2020/2021 Business Licenses on or before 31st July 2020 without 

penalty; 

 Write off outstanding amounts for the municipal water and waiver of charges for the period 1st April to 

30th June 2020; 

 The borders to allow for international travel reopened on 22nd July 2020 and business activities restored.  

All major properties were reopened by late 3rd Quarter; 

 From the 21st September to 30th December 2020 (completion to have occurred on or before during the 

specific times outlined in the policy) a reduction of either 75%, 50% or 25% in stamp duty payable on real 

estate transactions. 

 

These economic policy responses to the COVID-19 pandemic provides support for individuals and businesses 

through grants and concessions and comes with substantial direct budgetary costs.  All the measures are designed 

specifically to support the economy through this shock and shall help prevent greater economic and fiscal damage 

in the long term.   
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OPERATING BALANCE 
 

Net Operating Deficit:  Month $14.0 million, Year to Date $66.2 million 

 

 

The month of March 2021 recorded an operating deficit of $14.0 million which resulted in a year to date deficit of 

$66.2 million. On a year-over-year basis, the results at the end of March showed movement from a healthy 

surplus of $75.7 million to a deficit of $66.2 million, a reduction of $141.9 million or 187%.  This significant 

underperformance is a direct result of the TCIG’s response to the COVID-19 pandemic which involved 

significant increases in health care related expenditure, payment of stimulus grants and a significant reduction in 

revenue collection because of the impact on the tourism sector. The revenue collection for the month of March 

was encouraging as the burn-rate has been reduced from a high of $10 million during the year to $4.8 million as at 

the end of March. The over performance of revenue in comparison to the estimates is due to the processing of a 

$92.3 million supplementary appropriation reducing revenue estimates from $266.3 million to $174.0 million. 

CASH FLOW 

 

The month of March saw a decrease in the underlying cash balance, inclusive of Development Fund expenditure, 

by $17.1 million.  This resulted in a year to date decline of $87.8 million. On a year over year basis, the outturn 

showed a $132.4 million reduction against the result of the same period last year.  As a result, Cash and Cash 

Equivalents decreased from $179.8 million at the beginning of the financial year to $122.0 million at the end of 

March, after the inclusion of the $30 million matured term deposit. 

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 25,197.3 27,864.6 26,514.4 (2,667.3) (10%) (1,317.2) (5%) 195,697.8 168,998.1 314,304.6 26,699.7 16% (118,606.9) -38%

Recurrent Expenditure 37,234.4 19,845.5 22,072.3 (17,388.9) (88%) (15,162.1) (69%) 256,015.0 265,308.0 234,412.4 9,293.0 4% (21,602.7) (9%)

Net Recurrent Surplus (12,037.1) 8,019.1 4,442.1 (20,056.2) (250%) (16,479.2) (371%) (60,317.3) (96,310.0) 79,892.3 35,992.7 -37% (140,209.5) (175%)

Non-Recurrent Revenue 73.1 4,090.1 226.5 (4,017.0) - (153.4) (68%) 6,658.0 5,046.5 982.7 1,611.4 - 5,675.3 578%

Non-Recurrent Expenditure 2,004.1 235.9 1,312.5 (1,768.2) (750%) (691.5) (53%) 12,530.3 14,259.0 5,206.9 1,728.8 12% (7,323.4) (141%)
Net Operating Balance (13,968.1) 11,873.3 3,356.1 (25,841.4) (218%) (17,324.2) (516%) (66,189.6) (105,522.5) 75,668.1 39,332.9 -37% (141,857.6) (187%)

Month Variance Year to Date Variance

Budget Prior Year Budget Prior Year
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$25.3 million in revenue was collected for the 

month of March, against prior year results of $25.6 

million. Year to date revenue of $202.4 million, at 

the end of March was down $112.9 million (39%) 

when compared to last year’s results.  This fallout 

in revenue was expected due to the effects of Covid-

19.  The receipts for January and February have 

picked up momentum and may be linked to the full 

reopening of the hotel and tourism sector late 3rd 

Quarter. 

$39.2 million was expended during the month of 

March resulting in Aggregate Expenditure of 

$268.5 million (inclusive of depreciation $4.3m 

depreciation expense). This was $11.0 million or 

4% below the projected amount whilst up $29.0 

million or 12% from the prior year. The significant 

variance to the budget is mainly seen in Grants 

and Contributions. To date, $11.5 million has been 

spent on stimulus grants to both individuals and 

businesses in the MSME sector against a revised 

allocation of $19.8 million (original estimate of 

$25 million). Significant expenditure continues to 

be incurred in the health care sector and in 

relation to the capture, detention and repatriation 

of illegal immigrants. 
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REVENUE 
 

Recurrent Revenue:  Month $25.2 million, Year to Date $195.7million 

 
 

Recurrent Revenue for the month of March totaled $25.2 million.  On a year-over-year basis, Revenue was down 

$1.3 million (5%) when compared to the results of the same period last year. The significant variance to budget is 

due to the processing of a supplementary appropriation approved during the month of December, reducing revenue 

estimates by $92.3 million and another in March.  

 

The major Revenue Heads are summarised as follows:  
 

Import Duties: 
 

Import Duties collected for the month of March totaled $4.9 million. This result was down by $2.1 million (30%) 

from projected receipts and in comparison to the prior year’s receipts, saw a decline of $2.0 million (29%). Year to 

date outturn totaled $43.5 million accounting for 22% of Total Revenue. This was 4% above the estimates whilst 

45% below the prior year’s outturn.  The need for imported goods remains relatively low as tourist related 

consumption is relatively low. Additionally, as part of its measures to combat the economic fallout as a result of the 

COVID-19 pandemic, TCIG enacted Customs (COVID-19) (Duty Exemption) Order 2020 which gave the 

importation of essential items and construction materials an exemption from import duty chargeable under the 

Customs Ordinance from 1st April until 31st May for bread basket of goods and 30 June 2020 (unless extended) 

for construction materials. The waiver of duties on cleaning essentials (i.e. cleaning supplies, sanitizers, masks, etc.) 

was extended to 31 July 2021.  Total duties foregone as a result of this measure was $2.1 million.  

 

While receipts from Import Duties is performing less than optimal an improvement has been seen since the first 

two quarters after the borders reopened and economic activity began to slowly increase up to the ending of March. 

 

 

RECURRENT REVENUE                       Month

Actual  Budget Last Year Budget Last Year Actual  Budget Last Year Budget Last Year

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Import Duty 4,948.2 7,089.7 6,940.2 (2,141.5) (1,992.0) 43,526.4 41,856.5 78,582.1 1,669.9 (35,055.7)

Hotel & Restaurant Tax 3,247.7 6,485.8 6,232.5 (3,238.1) (2,984.8) 20,025.3 12,809.7 74,256.1 7,215.7 (54,230.8)

Customs Processing Fee 2,573.1 3,112.9 2,956.6 (539.8) (383.4) 22,306.4 22,694.5 36,029.0 (388.2) (13,722.6)

Stamp Duty on Land Transactions 7,276.9 1,962.7 2,361.9 5,314.2 4,915.0 35,953.6 22,174.0 33,079.2 13,779.6 2,874.4

Work Permits 1,902.9 1,435.1 1,382.2 467.9 520.8 17,826.5 13,637.9 22,794.5 4,188.7 (4,968.0)

Fuel Tax 789.0 1,128.2 920.9 (339.2) (131.9) 7,611.6 7,022.4 10,994.2 589.2 (3,382.6)

Other Revenues 4,459.4 6,650.1 5,720.2 (2,190.7) (1,260.9) 48,447.9 48,803.1 58,569.5 (355.2) (10,121.5)

TOTAL RECURRENT REVENUE 25,197.3 27,864.6 26,514.4 (2,667.3) (1,317.2) 195,697.8 168,998.1 314,304.6 26,699.7 (118,606.9)

 Year to Date VarianceMonthly Variance Year To Date
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Hotel & Restaurant Tax: 
 

Hotel & Restaurant Tax receipts for the month of March totaled $3.2 million, accounting for 10% of the year to 

date collections of $20.0 million. This was against prior year receipts of $74.2 million, a decline of 73%, mainly 

due to the fact the Tourism Industry has been the hardest hit during this COVID-19 pandemic. However, the 

improvement in collections during the last three months ($10.8m of the total $16.8m collected) is definitely a 

positive sign that hotels and restaurants are reopening and activity is slowly increasing.  

 

It also should be noted that prior year’s receipts for Hotel & Restaurant Tax are reflective of the amnesty programme 

that was approved in March 2019 that returned approximately $2.7m in revenue in 2019-20. 

 

Nevertheless, as part of its measures to combat the economic fallout as a result of the COVID-19 pandemic, TCIG 

waived payment of tax which was due and payable on the 21st April 2020, in accordance with section 13 (1) of the 

Hotel, Restaurant & Tourism Tax Ordinance and the payment of any tax which is due and payable on 21st May 

2020 and 21st June 2020, in accordance with section 13 (1) of the HRTT was deferred until 21st July 2020.   

 

At this point, it remains uncertain when revenue collections will continue with the gains in momentum or the recent 

surges of COVID-19 cases along with the resulting measures both locally and internationally will once again cause 

it to slow. However, recent reports show that vaccine rollout has been successful with 32% of the Islands’ adult 

population having been vaccinated in the first 60 days and 45% to date. If the country continue on this trajectory is 

expected that some of the more stringent measures can be relaxed creating room for increased tourism activity. 

 

S&P expected that tourism in the Caribbean will probably decline by 60-70% from April to December, 2020 when 

compared with last year. The World Tourism Organization (UNWTO) predicted a 20% to 30% decline in 

international tourist arrivals in 2020. While many economic sectors are expected to recover once restrictive 

measures are lifted, it is likely that the pandemic will have a longer lasting effect on international tourism. According 

to the World Travel and Tourism Council (WTTC), in previous viral epidemics the average recovery time for 

standard levels of tourist arrivals was about nineteen (19) months. 

  

Customs Processing Fees: 
 

Customs Processing Fees (CPF) for March totaled $2.6 million, which was $0.5 million below estimates while $0.4 

million below the prior year’s results. This brought the year to date total to $22.3 million, which was down by 38% 

from the prior year’s outturn. 
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As part of its measures to combat the economic fallout as a result of the COVID-19 pandemic TCIG enacted the 

Emergency Powers (COVID-19) (Waiver of Customs Processing Fee) Regulations 2020 which waived CPF fees 

for essential items. Total CPF foregone as a result of the measure was $0.8 million. 

 

Stamp Duty on Land Transactions:   
 

Stamp Duty collected during the month of March, totaled $7.3 million due to the large number of high value 

transactions processed during the month. This result was $5.3 million above the estimates and up $5.0 million from 

the prior year’s outturn. This resulted in year to date collections totaling $36.0 million and comprising 18% of Total 

Recurrent Revenue. These results were $13.8 million ahead of the estimates whilst down $2.9 million from the prior 

year’s results. This significant outturn is as a result of one of the Government’s measures to combat the economic 

fallout as a result of the COVID-19 pandemic by offering a 50% reduction in stamp duty payable on real estate 

transactions originally from the 1st April 2020 until 30th June 2020 (completion to have occurred on or before 30th 

June 2020), then a further reduction of either 75%, 50% or 25% in stamp duty payable on real estate transactions 

from the 21st September to 30th  December 2020 (completion to have occurred on or before during the specific times 

outlined in the policy). 

 

The sale of land along with the applicable stamp duty does not follow a consistent revenue collection pattern as it 

is contingent on the amount of high value (>$1M) transactions during the period that would be subject to stamp 

duties. 

 

Work Permits:  
 

Receipts from Work Permits totaled $17.8 million for the year to date, $1.9 million of which was collected during 

the month of March. These results were $4.2 million above the estimates and down $5.0 million from the prior year. 

The majority of work permit holders are employed in the tourism and hospitality sector which is significantly 

affected as major hotels and the Cruise Port remains closed. 

 

Fuel Tax:  
 

Fuel tax receipts for the month of March were $0.8 million, a decrease of 14% from the prior year’s outturn and 

30% from the projected receipts. Year to date results totaled $7.6 million, up 8% from the estimates while down 

31% from the prior year’s results. This can be attributed to the recent collapse in oil prices in the global market as 

a result of the COVID-19 pandemic. The decline in oil demand, particularly in the transportation sector due to the 

suspension of domestic and international travels, business closures and reduction in economic activity all led to the 

reduction of demand for petroleum products. 
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Other Revenue:  Month $4.5 million, Year to date $48.4 million 

 

 

Other Revenues for March totaled $4.5 million. This brought the year to date outturn to a total of $48.4 

million against a budget of $48.8 million resulting in a decrease of $0.4 million and $10.1 million 

compared to prior year’s outturn. As previously mentioned, a withdrawal was processed reducing revenue 

estimates by $92.3 million, which gave rise to the $1.7 million outperformance of budget seen. This is 

also the cause for the negative estimates seen for Seaport Departure Tax however, the figures will 

normalize within the remaining month of the financial year. 

 

The year to date total consists of $15.9 million in Excess Revenue Returns from Statutory Bodies making 

up 8% of the Total Other Revenue collected by TCIG to date.  

 
Non-Recurrent Revenue:  Month $0.07 million, Year to date $6.7 million 

 

 
 
 
Non-recurrent receipts for the year to date totaled $6.7 million, consisting primarily of a $5.7 million grant 

received from the European Development Fund during the month of December. Also included in the total are 

small grants and donations received from UNICEF and a private sector firm to assist the Ministry of Education as 

well as $0.4 million in land sales.  

OTHER REVENUE                       Month

In USD thousands of dollars Actual  Budget Last Year BudgetForecastLast Year Actual  Budget Last Year Budget Last Year

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Business Licence renewal 574.4 808.4 488.9 (234.1) 85.5 2,674.2 2,785.4 2,373.6 (111.2) 300.6

Communication Tax 362.6 360.6 416.5 2.0 (53.9) 4,141.8 3,986.4 4,844.7 155.3 (702.9)

Gaming Machine Tax 162.0 298.3 320.1 (136.3) (158.1) 1,711.2 1,864.3 3,900.9 (153.1) (2,189.8)

Seaport Departure Tax - 389.7 349.6 (389.7) (349.6) 73.1 73.1 4,537.2 0.0 (4,464.1)

Telecommunication Licences 364.5 509.8 - (145.3) 364.5 2,437.6 3,688.3 4,164.7 (1,250.6) (1,727.0)

Overtime Costs Recovered 175.5 398.3 471.5 (222.8) (296.0) 1,353.0 1,747.0 3,299.5 (394.0) (1,946.4)

Vehicle Licence Renewals 271.0 227.4 227.4 43.5 43.5 4,040.9 4,610.8 4,750.1 (569.9) (709.2)

Permanent Residency Fees 180.1 200.0 146.0 (19.9) 34.2 1,448.8 1,468.9 2,056.9 (20.0) (608.1)

Excess Revenue 650.4 1,137.7 0.4 (487.3) 650.1 15,910.6 13,846.9 2,983.4 2,063.7 12,927.2

Other Revenues 1,718.8 2,319.8 3,299.8 (601.0) (1,580.9) 14,656.7 14,732.0 25,658.5 (75.3) (11,001.8)

TOTAL OTHER REVENUE 4,459.4 6,650.1 5,720.2 (2,190.7) (1,260.9) 48,447.9 48,803.1 58,569.5 (355.2) (10,121.5)

Monthly Variance  Year to Date VarianceYear to Date

NON-RECURRENT REVENUE                       Month

Actual  Budget Last Year Budget Last Year Actual  Budget Last Year Budget Last Year

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Civil Recovery Income - - 174.0 - (174.0) - - 174.0 - (174.0)

Land Sales 21.8 - - 21.8 21.8 438.7 341.8 457.5 96.9 (18.8)

Revenue From Grants 51.4 4,090.1 52.6 (4,038.7) (1.2) 6,219.3 4,704.7 351.3 1,514.6 5,868.0

Insuarnce Proceeds - - - - - - - - - -

TOTAL NON-RECURRENT REVENUE 73.1 4,090.1 226.5 (4,017.0) (153.4) 6,658.0 5,046.5 982.7 1,611.4 5,675.3

Monthly Variance  Year to Date VarianceYear To Date
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EXPENDITURE 
 

Recurrent Expenditure: Month $37.2 million, Year to Date $256.0 million. 

 

 
 

Recurrent expenditure for the month of March totaled $37.2 million and was $17.4 million or 88% above the 

estimate.  Year to date expenditure of $256.0 million (inclusive of $4.3 million depreciation expense) was $9.3 

million behind the budget whilst up $21.6 million from the prior year’s outturn.  

 

Of the total Expenditure, Personnel Costs accounted for 38% totaling $97.1 million down $3.8 million from the 

budget while exceeding the prior year’s results by a marginal 3%. Transfers to NHIB totaled $31.5 million for the 

year to date which was on par with the prior year’s results. There was no reported variance reported to budget. 

Hospital Provisional charges for the Year to date totaled $22.1 million which slightly below estimates by a marginal 

2% while 3% above the prior year’s outturn. Subventions totaling $15.0 million for the year to date, trailed both the 

budget and prior year’s results by $1.2 million. The variance to budget is mainly due to timing differences between 

profiled and actual expenditure. 

 

Other Recurrent Expenditure:  Month $23.7 million, Year to date $85.2 million 

 

The expenditure for the month reflected unpreventable spending. The significant variance to the budget is mainly 

seen in Grants and Contributions. To date, $11.5 million has been spent on stimulus grants to both individuals and 

businesses in the MSME sector against a revised allocation of $19.8 million (original estimate of $25 million), 

RECURRENT EXPENDITURE                       Month

Actual  Budget Last Year Budget Last Year Actual  Budget Last Year Budget Last Year

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Total Personnel Costs 9,598.8 9,552.4 8,065.1 (46.4) (1,533.8) 97,148.6 100,922.8 93,961.0 3,774.2 (3,187.6)

Transfers to NHIB 997.5 2,771.2 2,771.2 1,773.7 1,773.7 31,480.7 31,480.7 33,254.4 0.0 1,773.7

Hospital Provisional Charges 1,735.0 1,772.0 1,770.0 37.0 35.0 22,137.4 22,181.3 21,403.3 43.9 (734.2)

Subventions 1,101.4 2,051.8 23.2 950.5 (1,078.2) 14,906.0 16,093.5 13,657.6 1,187.5 (1,248.4)

Rental of Assets 96.0 408.5 448.1 312.5 352.1 5,165.2 5,245.6 5,033.3 80.4 (131.9)

Other Expenses 23,705.7 3,289.6 8,994.8 (20,416.1) (14,710.9) 85,177.0 89,384.1 67,102.8 4,207.0 (18,074.2)

TOTAL RECURRENT EXPENDITURE 37,234.4 19,845.5 22,072.3 (17,388.9) (15,162.1) 256,015.0 265,308.0 234,412.4 9,293.0 (21,602.7)

Monthly Variance  Year to Date VarianceYear To Date

OTHER RECURRENT EXPENDITURE                       Month

Actual  Budget Last Year Budget Last Year Actual  Budget Last Year Budget Last Year

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Operating Expenses 1,619.8 1,008.7 1,147.7 (611.1) (472.0) 12,271.7 13,687.1 13,243.2 1,415.3 971.5

Maintenance Expenses 1,352.7 523.6 1,150.0 (829.1) (202.7) 10,229.6 10,504.5 9,535.4 275.0 (694.2)

Professional and Consultancy Services 1,685.4 220.7 1,147.6 (1,464.7) (537.8) 5,002.9 5,673.0 4,054.9 670.0 (948.0)

Grants and Contributions 13,610.2 533.1 395.8 (13,077.1) (13,214.4) 30,810.7 34,149.0 7,585.0 3,338.3 (23,225.7)

Utilities 293.2 251.1 340.3 (42.2) 47.1 3,259.7 3,631.3 4,394.8 371.6 1,135.1

Other Recurrent Expenditure 5,144.4 752.5 4,813.3 (4,391.9) (331.1) 23,602.4 21,739.2 28,289.4 (1,863.2) 4,687.1

TOTAL OTHER RECURRENT EXPENDITURE 23,705.7 3,289.6 8,994.8 (20,416.1) (14,710.9) 85,177.0 89,384.1 67,102.8 4,207.0 (18,074.2)

 Year to Date VarianceMonthly Variance Year to Date
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resulting in a $49% shortfall.  As a result, year to date actual expenditure totaled $30.1 million for grants and 

contributions accounting for 36% of total expenditure. 

 

Non-Recurrent Expenditure: Month $2.0 million, Year to date $12.5 million 

 

 

Non-Recurrent Expenditure results for the year to date of $12.5 million, consisted primarily of $9.2 million in 

Covid-19 related expenses.  

 

 Also included in total non-recurrent expenditure $2.1 million in payments to SIPT and $1.0 million in payments 

for Civil Recoveries. This total non-recurrent expenditure was $1.7 million below the estimates, primarily due to a 

$0.8 million unused to date provision for contingency spending reflected in the estimates as well as an underspent 

in SIPT and Covid-19 expenses where a positive variance of $0.3 million and $0.6 million respectively was reported.  

PUBLIC DEBT 

 

TCIG’s outstanding debt as at 31st March 2020 

was $0.8 million. Total principal debt 

repayment for the year was $2.2 million while 

total finance costs for the year was $0.1 million.  

There were no new borrowings during the 

financial year, neither were there any drawdowns of previously approved borrowings. 

During the month of December an agreement was reached with the Republic Bank Limited to make available an 

$80 million revolving credit facility. No drawdowns have been carried out to date. 

 

NON-RECURRENT EXPENDITURE                       Month

Actual  Budget Last Year Budget Last Year Actual  Budget Last Year Budget Last Year

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Statutory Land Acquisitions 108.5 - 958.6 (108.5) 850.1 120.8 160.0 960.3 39.2 839.5

SIPT 256.7 235.9 234.2 (20.8) (22.5) 2,060.7 2,336.1 3,493.5 275.4 1,432.8

Civil Recovery 99.4 - 81.2 (99.4) (18.1) 985.6 986.3 429.5 0.7 (556.1)

Covid-19 Expense 1,539.5 - - (1,539.5) (1,539.5) 9,241.0 9,819.7 - 578.7 (9,241.0)

Contigency - - - - - - 810.8 - 810.8 -

Interest - - 38.5 - 38.5 122.1 146.2 323.5 24.1 201.5

TOTAL NON-RECURRENT 2,004.1 235.9 1,312.5 (1,768.2) (691.5) 12,530.3 14,259.0 5,206.9 1,728.8 (7,323.4)

Monthly Variance  Year to Date VarianceYear To Date
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HUMAN RESOURCE MANAGEMENT 

 

Employees 
There were 1,771 people employed by TCIG at the end of March 2021 consisting of 272 waged employees as well 

as 1,499 monthly paid employees, exclusive of the Royal Turks and Caicos Police Force, with 96 vacancies existing 

throughout the civil service. 

 

Pensioners 
The total number of Pensioners at the end of March 2021 were 309.  

DEVELOPMENT FUND (DF) 
 

In accordance with the PFM Ordinance Section 18(2) (b), approximately $36.6 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.  

To date, the total amount spent on capital projects amounted $25.2 million and these relates mainly to capital 

projects approved in the previous financial year. Major components of the amount spent in this FY are as follows: 

$15.6 million was spent on the construction, renovation & upgrading of Government’s buildings, of which $7.3 

million was spent on schools throughout the islands, $4.1 million on road development, $1.4 million on the 

National Physical Development Plan and $1.3 million spent on the purchase of equipment. 

NATIONAL WEALTH FUND (NWF) 
 
The balance in the NWF as at March 31, 2021 stood at $25.9 million. No transfers to the fund are expected during 

this financial year. 

NATIONAL FORFEITURE FUND (NFF) 
 

The National Forfeiture Fund had a balance of $7.1 million as at March 31, 2021. 
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FINANCIAL OUTLOOK 
 

For the past year, the COVID-19 pandemic has become the focus of not only in the Turks and Caicos Islands, but 

globally.   As a result, the Turks & Caicos Islands have experienced a drastic reduction in revenue whilst incurring 

sustained large-scale expenditure associated with the COVID-19 related emergency spending, maintenance of 

regular civil service salaries, transfers to NHIB and payments to Interhealth Canada.   Since them, the Government 

has simultaneously been trying to get the capital programme underway in an effort to stimulate the economy. During 

this time, cash flow management has become an urgent requirement as the macroeconomic backdrop is 

exceptionally uncertain due to the health and economic uncertainties surrounding COVID-19. 

 

Despite the financial challenges faced by the Government, revenue generation has shown growth from the months 

of December to March.  Revenue collection for the month of March was on par with collection of that from the 

prior year results.  The country is now reopened and the gradual uptick in both revenue generation and government 

spending are expected to continue. Although restrictions are partially lifted some of the precautionary measures still 

persist which will result in structural changes in the economy thus impacting the expected results for the months 

ahead.  

 

The impact of the recent change in government as well as COVID-19 and the continual uncertainties therein will 

continue to affect TCIG’s policies and cash flows. Actively monitoring revenue collection, cash balance position 

and cash flow requirements remains at the forefront of the Treasury’s immediate agenda to safeguard TCIG’s 

liquidity position. The current budget deficit is being funded through a draw-down on existing cash reserves. As 

cash flow levels decline, possible drawdowns from the loan acquired in December 2020 may occur.  

 

Within this context, the Government continues to act decisively in the national interest. This is being done whilst 

continuing to provide value for money as well as an efficient and effective public service. TCIG will also continue 

to focus on prudent expenditure management as well as strengthening and broadening the revenue enhancement 

efforts especially during these uncertain times. 
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