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Summary

= An Exchequer surplus of €1,470 million was recorded in January 2017. This
compares to a surplus of €1,198 million in the same period last year. The €272
million year-on-year improvement is primarily due to increased tax revenue.

= Tax revenue of €4,769 million was collected to end-January 2017, an increase of
6.1% or €272 million on the same period last year. This was primarily due to a very
strong performance in VAT, which relates to the November and December trading
period. !

= Overall, total net voted expenditure to end-January 2017, at €3,819 million, was
up 4.8% or €173 million in year-on-year terms. This is primarily due to the timing
of a €100 million payment from the Department of Housing, Planning, Community
and Local Government to the Local Government Fund.

. Receipts from non-tax revenue and capital receipts were down 13.2% (€149
million) year-on-year, while non-voted expenditure was down 41.2% or €322
million, as there was no requirement in January 2017 for short term loans to the
Social Insurance Fund.

Figure 1. Tax receipts in January 2017
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! The monthly tax profile for 2017 will be published later this month
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At end-January €4,769 million in tax revenue was collected, an increase of 6.1% or €272
million on the same period last year. This represents a solid start to the year.
Combined non-tax revenue and capital resources were €980 million, bringing total
revenue to €5,749 million. This represents an annual increase of 2.2% (€123 million).

DIRECT TAXES

Income Tax receipts of €1,642 million were recorded at end-January, which represents
a marginal year-on-year increase of 0.5 % or €8 million.

January, is not a significant month in terms of Corporation Tax. However, receipts of
€64 million were collected, which equates to a €40 million increase when compared to
the same period last year.

INDIRECT TAXES

January is generally the largest month of the year for VAT receipts, with collections in
the month relating to the November/December trading period. The performance in
January was very encouraging with €2,313 million collected, an increase of 10.2% or
€214 million, when compared to the corresponding month last year.

€467 million was collected in Excise Duties in January, a reduction of 6.5% or €33
million in year-on-year terms. This is mainly due to a base effect arising from a front-
loading of tobacco stock last year in advance of the anticipated implementation of
plain packaging.

CAPITAL TAXES

Local Property Tax receipts amounted to €82 million, up 22.1% or €15 million in annual
terms. This increase is reflective of a change in payment patterns.

€84 million was collected in Stamp Duties receipts in January, up 32.3% or €21 million
year-on-year.

Capital Gains Tax receipts of €23 million were down €13 million when compared to
same month last year.

€17 million was recorded in Capital Acquisitions Tax in January 2017, which equates
to an annual increase of €8 million.

OTHER TAXES

Customs receipts of €21 million were collected in January 2017, which represents a
year-on-year decrease of 1.7%.
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Figure 2. Tax Receipts Year-on-Year
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NON-TAX REVENUE

e Non-tax revenue of €16 million at end-January 2017, was down 51.6% or €17 million
off a small base when compared to the same period last year.

CAPITAL RECEIPTS

e Capital receipts at end-January 2017 of €964 million, were down 12.1% or €133 million
year-on-year. This reduction was driven by the fact that there was no requirement in
January 2017 for any short-term cash flows loans from the Exchequer to the Social
Insurance Fund. This has resulted in lower capital receipts arising from the repayment
of such loans.
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Expenditure

Exchequer expenditure in January totalled €4.3 billion, consisting of net voted and non-
voted expenditure of €3.8 billion and €0.5 billion respectively.

TOTAL NET VOTED EXPENDITURE

e Total net voted expenditure at €3,819 million, was up 4.8% or €174 million in year-on-
year terms.

NET VOTED CURRENT EXPENDITURE

¢ Net voted current expenditure of €3,603 million in January, was up 3.2% or €112
million in year-on-year terms. This is primarily due to the timing of a €100 million
payment from the Department of Housing, Planning, Community and Local
Government to the Local Government Fund.

NET VOTED CAPITAL EXPENDITURE

o Net voted capital expenditure at end-January was €216 million. This represents a year-
on-year increase of 39.6% or €61 million. Given the non-linear nature of capital
expenditure, year-on-year comparisons are not especially helpful, particularly in the
early months of the year.

TOTAL GROSS VOTED EXPENDITURE

e Total gross voted expenditure of €4,601 million to end-January, was up 3.7% or €163
million in year-on-year terms. As noted above this is primarily driven by the €100
million payment to the Local Government Fund.?

Figure 3. Gross Voted Current Expenditure year-on-year
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2Gross voted expenditure includes net voted spending and expenditure of appropriations-in-aid (A-in-As). The
largest A-in-As relate to the Social Insurance Fund and the National Training Fund.
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NON-VOTED EXPENDITURE

e There was no non-voted capital expenditure in January. This was due to the fact that
there was no requirement for any short-term cash flow loans to the Social Insurance
Fund.

e Non-voted current expenditure, excluding debt servicing costs, stood at €216 million,
up 123.7% or €119 million in year-on-year terms. This relative increase is primarily due
to a larger contribution to the EU Budget as the payment last year was lower than
normal due to EU-level timing issues.

DEBT SERVICING COSTS

e Total Exchequer debt servicing costs in January 2017 were €243 million, compared to
€255 million in January 2016, a year-on-year decline of 4.5%.

Figure 4. Debt Servicing year-on-year
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APPENDIX I: STATEMENT OF EXCHEQUER SURPLUS / (DEFICIT) in the period ended January 2017

Receipts and Expenditure - Current

Receipts

Tax Revenue
Non-Tax Revenue

Total
Expenditure
Voted (Departmental Expenditure Voted Annually by the Dail) Note 4
Non-Voted Non-discretionary Expenditure charged directly on the Central Fund
Other Non-Voted Current Expenditure Note 5
Total

Surplus / (Deficit) on Current Account

Receipts and Expenditure - Capital

Receipts
Other Capital Receipts
Total
Expenditure
Voted (Departmental Expenditure Voted Annually by the Dail) Note 4
Non-Voted (Expenditure charged under particular legislation) Note 6
Total

Surplus / (Deficit) on Capital Account

Exchequer Surplus / (Deficit)

Source and Application of Funds

Total (Borrowing) / Repayment Note 7
Total Increase / (Decrease) in Exchequer Deposits and Other Note 8
Balances

Exchequer Surplus / (Deficit)

1 January 2016

to

31 January

2016
€000

4,496,535
32,328
4,528,862

(3,490,689)
(351,345)

(3,842,034)

686,829

1,096,685
1,096,685

(155,047)
(430,000)
(585,047)

511,638

1,198,466

(6,410,421)
7,608,887

1,198,466

1 January 2017
to
31 January 2017

€000

4,769,027
15,653
4,784,679

(3,602,784)
(459,298)

(4,062,082)

722,597

963,885
963,885

(216,477)
0

(216,477)

747,408

1,470,005

(6,066,675)
7,536,679

1,470,005

Tables detailing the performance of voted expenditure and tax revenues on a year-on-year basis for the period covered by this Exchequer

Statement are available on the Department of Finance Website at www.finance.gov.ie.


www.finance.gov.ie
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APPENDIX I (contd.): STATEMENT OF EXCHEQUER SURPLUS / (DEFICIT) in the period ended January 2017

2016 2017
Tax Head Customs 21,863 21,481
Excise Duty 499,575 467,001
Capital Gains Tax 36,558 23,236
Capital Acquisitions Tax 8,072 16,529
Stamps 63,684 84,261
Income Tax 1,634,431 1,642,015
Corporation Tax 23,800 63,958
Value Added Tax 2,098,520 2,312,784
Training and Employment Levy 4 25
Local Property Tax 67,284 82,145
Unallocated Tax Receipts 42,744 55,592
Total 4,496,535 4,769,027
2016 2017
€000 €000
Surplus Incomes / Royalties | Income from Credit Inst (Eligible Liabilities 10,114 4,565
Guarantee)
Interest on Loans Local Loans Fund 0 26
Other Advances 392 179
Other Receipts Property Registration Authority Fees 4,500 5,000
Other Receipts collected by Departments etc. 15,392 5,199
Miscellaneous 113 4
Pension Levy 1,798 662
Public Service Pension Payments 18 18
Total 32,328 15,653
2016 2017
€000 €000
EU Receipts European Regional Development Fund 0 585
Loan Repayments Local Loans 0 277
FEOGA Intervention 599,000 770,000
Repayment of Loans to Social Insurance Fund 430,000 0
Repayment of advances to supply account section 67,675 180,500
3 Appropriation Act 2013
Other Capital Receipts Miscellaneous Capital Receipts 10 3,142
IBRC Payment 0 9,381
Total 1,096,685 963,885
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APPENDIX | (contd.): STATEMENT OF EXCHEQUER SURPLUS / (DEFICIT) in the period ended January 2017

2016 2017
€000 €000
Vote Group Agriculture, Fisheries and Food (82,166) (100,723)
Arts, Heritage and the Gaeltacht (17,332) (20,893)
Communications, Energy and Natural Resources (10,697) (18,802)
Defence (59,252) (64,054)
Education and Skills (733,794) (804,276)
Jobs, Enterprise and Innovation (63,533) (54,226)
Environment, Community and Local Government (16,791) (138,363)
Finance Group (28,424) (30,940)
Foreign Affairs and Trade (48,703) (40,188)
Health (1,288,237) (1,211,131)
Justice Group (155,233) (166,845)
Social Protection (899,009) (895,287)
Taoiseach's Group (incl Legal Votes) (13,612) (13,391)
Transport, Tourism and Sport (64,963) (82,835)
Public Expenditure and Reform (59,622) (62,023)
Children and Youth Affairs (104,368) (115,284)
Total (3,645,736) (3,819,261)
2016 2017
Service of National Debt Interest (242,818) (215,387)
Other Debt Management Expenses (11,954) (27,863)
Other Non-Voted Contribution to EU Budget (42,927) (160,630)
Expenditure Election Expenses (62) (1112)
Payments to Political Parties under the Electoral (2,001) (2,204)
égilries, Pensions and Allowances (3,022) (3,263)
Oireachtas Commission (8,714) (8,395)
IDA & ADF - Payments under Development Banks (23,490) (24,570)
Acts, 2005
Post & Telecommunications Services Act 1983, 0 (33)
Section 46
Pensions Insolvency Payment (Amendment) (485) (442)
Scheme 2011
Transfer of Local Property Tax Receipts to Local (15,871) (16,094)
Government Fund
Payments to DSP under S48B of Pensions Act 1990 0 (307)
Total (351,345) (459,298)
2016
€000
Loans Loans to Social Insurance Fund (430,000)
Total (430,000)

|9
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APPENDIX I (contd.): STATEMENT OF EXCHEQUER SURPLUS / (DEFICIT) in the period ended January 2017

Note 7 Source and Application of Funds - (Borrowing) / Repayments 2016 2017

€000 €000
Borrowing from Min. Funds 168,312 554,703
EU-IMF Financial Assistance Programme 4,665 (2,146)
Irish Government Bonds (2,867,349) (4,225,262)
Short Term Paper (3,668,933) (2,362,475)
State Saving Schemes (47,114) (31,494)
Total (6,410,421) (6,066,675)

Note 8 Source and Application of Funds - Increase / (Decrease) in Exchequer 2016 2017

Deposits and Other Balances €000 €000
Inc/(Dec) in Exchequer Balance 7,645,692 7,360,492
Inc/(Dec) in Deposits, Notes & Treasury Bills (36,805) 176,188
Total 7,608,887 7,536,679

110



APPENDIX II: ANALYTICAL EXCHEQUER STATEMENT — END-JANUARY 2017

11|

€m End-January  End-January Outturn v Outturn v End-January Y-on-Y Y-on-Y %
2017 Outturn 2017 Profile Profile €m Profile % 2016 Outturn €m
REVENUE N/A Profiles not published yet
1. Tax Revenue and Appropriations-in-Aid (A-in-As) 5,551 5,289 262 5.0%
- Tax Revenue 4,769 4,497 272 6.1%
Income tax 1,642 1,634 8 0.5%
VAT 2,313 2,099 214 10.2%
Excise duties 467 500 -33 -6.5%
Corporation tax 64 24 40 168.7%
Stamp duties 84 64 21 32.3%
Local Property tax 82 67 15 22.1%
Customs 21 22 0 -1.7%
Capital gains tax 23 37 -13 -36.4%
Capital acquisitions tax 17 8 8 104.8%
Other 56 43 13 30.1%
- A-in-As 782 792 -10 -1.3%
Fund receipts (PRSI) - see memo items 671 655 16 2.5%
Fund receipts (NTF) - see memo items 19 54 -35 -64.6%
Other A-in-As (inc. Departmental Balances) 92 84 8 9.9%
2. Other Revenues 19 32 -13 -40.1%
- Non-tax Revenue 16 32 -17 -51.6%
Bank guarantee fees 5 10 -6 -54.9%
Other 11 22 -11 -50.1%
- Capital Resources 4 0 4 n/a
Other 4 0 4 n/a
[AWREVENGE 8500 531 249  47%]
EXPENDITURE
1. Current Primary 4,612 4,376 237 5.4%
- Gross Voted Current? 4,385 4,283 102 2.4%
Social Protection 1,588 1,560 28 1.8%
Health 1,214 1,290 =77 -5.9%
Education 775 766 9 1.2%
Other 808 667 141 21.2%
- Non-Voted Current Primary 228 93 135 145.5%
Debt management expenses 28 12 16 133.1%
EU Budget Contribution 161 43 118 274.2%
Other 39 38 1 3.3%
2. Capital
- Gross Voted Capital* 216 155 61 39.6%
Transport 29 13 16 120.9%
Education 49 22 27 123.4%
Housing 18 4 14 361.8%
Other 120 116 4 3.6%
3. Interest on National Debt 215 243 -27 -11.3%

/T0Z AJenuer :101IUoAl [B3SI4 | @dueuld Jo Juswiledag
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APPENDIX Il (contd.): ANALYTICAL EXCHEQUER STATEMENT — END-JANUARY 2017

| (C) = (A-B) Balance excluding transactions with no general government impact 2 526 548 -21 -3.9% |
Non general government impacting transactions
Revenue - Capital Resources 960 1,097 -137 -12.4%
Feoga 770 599 171 28.5%
Repayment of Loans to Social Insurance Fund 0 430 -430 -100.0%
Repayment of advances to the Supply Account 181 68 113 166.7%
Other 10 0 10 n/a
Expenditure - Non Voted Current 16 16 1 3.3%
Transfer of LPT receipts to Local Government Fund 16 16 0 1.4%
Other 0 0 0 n/a
Expenditure - Non Voted Capital 0 430 -430 -100.0%
Loans to Social Insurance Fund 0 430 -430 -100.0%
| (D) Transactions with no general government impact 2 944 651 293 45.0% |
| (E) = (C+D) EXCHEQUER BALANCE 1,470 1,198 272 22.7% |
Memo items
Exchequer primary balance 1,685 1,441 244 16.9%
Excess PRSI receipts over expenditure 96 67 29 43.3%
Excess NTF receipts over expenditure 19 -22 3 13.6%

Notes: Rounding may affect totals

1 For a comparison of net voted current and capital expenditure compared to 2016, see Appendix IV "Analysis end-January Net VVoted Expenditure" at www.finance.gov.ie
2 The main transactions with no general government impact have been removed from the first section of this document. Their removal allows better visibility of the day-to-day receipts into and

expenditure from the Exchequer account.

9oueUl4 JO JUBWIRdR(Q
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APPENDIX lll: ANALYSIS OF TAXATION RECEIPTS — END-JANUARY 2017

Year-on-Year Performance - Cumulative

End-January End-January Y-on-Y Y-on-Y
2017 Outturn 2016 Outturn Change Change
€m €m €m %
Income Tax (including USC) 1,642 1,634 8 0.5%
VAT 2,313 2,099 214 10.2%
Corporation Tax 64 24 40 168.7%
Excise 467 500 -33 -6.5%
Stamps 84 64 21 32.3%
Capital Gains Tax 23 37 -13 -36.4%
Capital Acquisitions Tax 17 8 8 104.8%
Customs 21 22 0 -1.7%
Levies 0 0 0 -
Local Property Tax 82 67 15 22.1%
Unallocated Tax Deposits 56 43 13 -
4,769 4,497 272 6.1%

Note: Rounding may affect totals

/107 Aenuer J01IUOJA |BOSI4 | 9dueuld4 JO Juawliedaq



APPENDIX IV: ANALYSIS OF NET VOTED EXPENDITURE — END-JANUARY 2017
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Year-on-Year Performance at end-January

MINISTERIAL VOTE GROUP

ARTS, HERITAGE , REGIONAL RURAL AND GAELTACHT
Current
Capital

COMMUNICATIONS, CLIMATE ACTION AND
ENVIRONMENT

Current
Capital

EDUCATION & SKILLS
Current
Capital

HOUSING PLANNING,COMMUNITY & LOCAL
GOVERNMENT

Current
Capital

FOREIGN AFFAIRS AND TRADE
Current

End January

End January

Year-on-Year

Year-on-Year

Capital

JUSTICE & EQUALITY
Current

Capital

SOCIAL PROTECTION
Current
Capital

2016 2017 Variance Variance

000 000 000 %
17,332 20,893 3,561 20.5%
16,228 17,740 1,512 9.3%

733,794
711,870
21,924

16,791
12,786
4,005

48,703
48,689
14

155,704
142,786
12,918

899,009
898,414
595

804,276
755,305
48,971

138,363
119,867
18,496

40,188
40,178
10

166,845
158,012
8,833

895,287
895,136
151

121,572
107,081
14,491

-8,515
-8,511

11,141
15,226
-4,085

-3,722
-3,278
-444

185.6%

9.6%
6.1%
123.4%

724.0%
837.5%
361.8%

-17.5%
-17.5%
-28.6%

7.2%
10.7%
-31.6%

-0.4%
-0.4%

TRANSPORT, TOURISM AND SPORT 64,963 82,835 17,872 27.5%
Current 51,949 54,090 2,141 4.1%
Capital 13,014 28,745 15,731 120.9%

Total Net Cumulative Voted Spending 3,645,736 3,819,261 173,525 4.8%

Current 3,490,689 3,602,784 112,095 3.2%
Capital 155,047 216,477 61,430 39.6%

Note: rounding may affect totals

|14




APPENDIX V: ANALYSIS OF GROSS VOTED EXPENDITURE — END-JANUARY 2017
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Year-on-Year Performance at end-January

MINISTERIAL VOTE GROUP

ARTS, HERITAGE REGIONAL, RURAL AND GAELTACHT
AFFAIRS

Current

Capital

COMMUNICATIONS, CLIMATE ACTION AND
ENVIRONMENT

Current
Capital

EDUCATION & SKILLS
Current
Capital

HOUSING, PLANNING, COMMUNITY & LOCAL
GOVERNMENT

Current
Capital

FOREIGN AFFAIRS AND TRADE
Current
Capital

JUSTICE & EQUALITY
Current
Capital

SOCIAL PROTECTION
Current
Capital

End January
2016

End January
2017

Year-on-Year
Variance

Year-on-Year
Variance

000

17,455
16,351

1,104

28,036
24,015
4,021

52,513
52,499
14

179,205
166,287
12,918

1,560,644

1,560,049
595

000

21,110
17,957
3,153

35,328
28,751
6,577

139,220
120,724
18,496

44,060
44,050
10

182,023
173,190
8,833

1,588,271
1,588,120
151

000

3,655
1,606

121,740
107,249
14,491

-8,453
-8,449

2,818
6,903
-4,085

%

20.9%
9.8%
185.6%

26.0%
19.7%

4.6%
1.2%
123.4%

696.5%
795.9%
361.8%

-16.1%
-16.1%
-28.6%

1.6%
4.2%
-31.6%

TRANSPORT, TOURISM AND SPORT 65,105 83,213 18,108 27.8%
Current 52,091 54,468 2,377 4.6%
Capital 13,014 28,745 15,731 120.9%

Total Gross Cumulative Voted Spending 4,437,926 4,601,298 163,372 3.7%

Current 4,282,879 4,384,820 101,941 2.4%
Capital 155,047 216,478 61,431 39.6%

Note: rounding may affect totals

|15
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