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Vision

To be a world-class export credit insurer in facilitating South African export trade and cross-border investment 

globally.

Mission

To provide insurance solutions in support of South African goods and services by applying best practice 

underwriting and risk management principles.

Mandate

To facilitate export trade and cross-border investments.

MLT Insurance Business:

Underwrite bank loans (provided by South African registered financing institution) that finance Goods and 

Services that are purchased by foreign buyers from South African Exporters.​

Underwrite investments (shareholder loans and hard equity) made by South African companies in foreign 

entities.

STI Insurance Business:

Expanded mandate to underwrite short term insurance transactions (consumables) – Include priority sectors in 

the dtic’s Masterplans.

ECIC OVERVIEW



3

BENEFITS OF ECIC COVER

• Through ECIC cover able to:

• Facilitate financing of cross-border projects (both short-term and long-term)

• Facilitate exports of goods and services, and job creation

• Mitigate risk of non-payment due to commercial and political risks

• Play an advocacy role in mitigating potential claims

• Restructuring of projects and the underlying loan
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HIGH LEVEL ORGANISATIONAL STRUCTURE
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SWOT ANALYSIS
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FINANCIAL SUSTAINABILITY AND ACHIEVING 

DEVELOPMENTAL MANDATE 
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INDUSTRY AND COMPETITOR ANALYSIS
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PLAY-TO-WIN CASCADE OF CHOICES
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STRATEGIC GOALS - ALIGNMENT TO DTIC FOCUS AREAS 
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STRATEGIC GOAL 1 - EXPORT GROWTH
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EXPORT GROWTH - MLT APPROVALS
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EXPORT GROWTH - MLT APPROVALS
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EXPORT GROWTH - STI APPROVALS
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EXPORT GROWTH - GROSS WRITTEN PREMIUM 
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EXPORT GROWTH - FORECASTED PORTFOLIO
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EXPORT GROWTH - STRATEGIC PARTNERSHIPS
Strategic Partner Initiative Value

Afreximbank SATIPP 2.0 Program (South Africa/ Africa Trade 
and Investment Promotion Program)

ECIC will utilize the AFREXIMBANK guarantee 
program as risk mitigation especially for the 
high risk countries and high portfolio 
concentration e.g. Saurimo project in Angola 
and LNG projects in Mozambique (ExxonMobil) 
and Matola Bulk Regasification terminal)

USD 3bn

Commercial Banks Implementation of the Master Risk Sharing Agreements and facilities 

with  commercial banks.

USD 100m agreement with each bank

IDC Revive the facility with IDC on trade R50m

Sinosure Mainly reinsurance and risk sharing agreements -

NEXI Mainly reinsurance and risk sharing agreements Transactions to the value of 
USD50m to be executed for 
the 2027FY



17

STRATEGIC GOAL 2 - ECONOMIC TRANSFORMATION

KPIs Baseline 2027FY Target 2028FY 

Target

2029FY 

Target

2030FY 

Target

2031FY 

Target

Risks to 

achieving KPIs

Risk Mitigation

Maintain Level 1 

B-BBEE Score

Level 1 

BBBEE 

Score

Level 1 BBBEE 

Score

Level 1 

BBBEE Score

Level 1 

BBBEE 

Score

Level 1 

BBBEE Score

Level 1 

BBBEE 

Score

• Inadequate 

spending on 

the BBBEE 

elements

• Periodic 

tracking of the 

cumulative 

BBBEE 

spending

Number of SMMEs 

that participated in 

transactions 

underwritten by ECIC

Not 

Applicable

20 25 30 35 40 • Reduced 

procurement 

from SA

• Risk of 

cancellation 

of contracts 

due to non-

performance

• Leverage on 

the Export 

Passport 

Programme(e

xport 

readiness 

programme) 

Number of job 

opportunities 

facilitated for 

manufactured exports

Actual:  168 10 000 job 

opportunities 

facilitated

20 000 job 

opportunities 

facilitated

(▲100%)

25 000 job 

opportunities 

facilitated

(▲25%)

30 000 job 

opportunities 

facilitated

(▲20%)

30 000 

job 

opportuni

ties 

facilitated

• Cancellation 

of 

commitments 

and loss of 

competitiven

ess 

• Limited 

draws

• Strengthening 

the 

procurement 

strategy with 

the buyers of 

goods and 

services via 

the exporters 

undertaking 

agreement



18

ECONOMIC TRANSFORMATION - BBBEE SCORE AND 

NUMBER SMMES PARTICIPATED IN TRANSACTIONS
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ECONOMIC TRANSFORMATION - NUMBER OF JOBS 

FACILITATED
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STRATEGIC GOAL 3 - OPERATIONAL EFFICIENCY
KPIs Baseline 2027FY Target 2028FY 

Target

2029FY 

Target

2030FY 

Target

2031FY 

Target

Risks to 

achieving KPIs

Risk Mitigation

Implementation of 

prioritised business 

process automations 

to improve turnaround 

times and operational 

efficiency

No CRM and 

insurance systems 

in place

CRM system 

implemented to 

reduce complaint 

acknowledgement 

from 5 to 2 days 

and lead 

acknowledgement 

in 2 days.

Automation of 

Short-term 

Insurance 

(STI) 

processes to 

shorten 60% of 

project 

(transactions)a

pproval 

decisions from 

5 months to 1 

month

Automation 

of STI 

processes 

to shorten 

80% of 

project 

approval 

decisions to 

1 month

Automatio

n of STI 

processes 

to shorten 

90% of 

project 

approval 

decisions 

to 3 

weeks

Automati

on of 

processes 

to shorten 

over 90% 

of project 

approval 

decisions 

to 3 

weeks

• Project 

management 

and delivery 

risks

• scope and 

requirements 

risks

• change 

management 

and adoption

• Project teams 

establishments

• Formalise 

business 

cases, process 

maps, 

business rules, 

and 

requirements 

for all 

business-enabl

ement 

projects.

External Audit 

Outcome

Clean Audit Clean Audit Clean Audit Clean Audit Clean 

Audit

Clean 

Audit

• Material 

adjustments 

made after 

the 31 May

• Late 

submission 

of statutory 

reports

• Early start of 

audit  

• Periodic 

tracking of 

statutory 

reports 

submissions
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STRATEGIC GOAL 4 - FINANCIAL SUSTAINABILITY
KPIs Baseline 2027FY 

Target

2028FY 

Target

2029FY 

Target

2030FY 

Target

2031FY 

Target

Risks to 

achieving KPIs

Risk 

Mitigation

Combined ratio 138% 80% 80% 80% 80% 80% • High claims

• Lower revenue

• Refinancing or 

partial 

prepayment

• Over 

expenditure

• Cost 

containment(t

argeting 

revenue/ 

OPEX of 2 

times 

minimum)

Gross investment 

portfolio performance 

against IPS asset 

benchmark

Actual:  2,5%

Forecast: 

2,5%

Outperform 

benchmark by  

at least 1% 

Outperform 

benchmark by 

1% 

Outperform 

benchmark 

by 1% 

Outperform 

benchmark 

by 1% 

Outperform 

benchmark 

by 1% 

• Market 

performing 

under inflation- 

target

• Fund manager 

style 

misaligned to 

the benchmark

• Inefficient 

cashflow 

management

• Overweight 

poor 

performing 

managers

• Ongoing 

assessment of 

performance/ 

risk taking.

• Timely 

manager 

evaluation to 

stem poor 

performance 

by reassigning 

assets.

Economic Capital 

Requirement (ECR) 

and regulatory 

Solvency Capital 

Requirement (SCR) 

cover ratios

ECR 344% 

and SCR 

288%

ECR above 

125% and SCR 

above 130%

ECR above 

125% and SCR 

above 130%

ECR above 

125% and 

SCR above 

130%

ECR above 

125% and 

SCR above 

130%

ECR above 

125% and 

SCR above 

130%

• Large claims 

incurred with 

limited 

salvages

• Adhering to 

underwriting 

limits

• Making use of 

reinsurance
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TREND ANALYSIS - COMBINED RATIO
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INVESTMENT PERFORMANCE

Elements management needs to deliver to achieve outperformance

• Manager Selection (high): finding managers with repeatable alpha-generating capabilities is a primary source of excess return. In a multi-manager 
context, selecting managers with differentiated styles and edge ensures the aggregate portfolio is not simply paying active fees for passive outcomes.

• Dynamic Allocation (medium): moving allocations away from SAA benchmarks in response to valuation signals, macroeconomic conditions, or market 

dislocations can add meaningful return over time. This is most effective when governed by a disciplined framework rather than discretionary market-timing. 
This lever is available to us, but is underdeveloped at ECIC.

• Manager Allocation & Blending (medium): Weights assigned to each manager materially affect outcomes. Overweighting higher-conviction managers 

during favourable conditions, and managing exposures across the blend contributes to portfolio efficiency and return. We are currently in the early stages 
of this. We have implemented it in the recent rebalance by not allocating to Taquanta and Sanlam. It would work better with a large investment program.

• Rebalancing Discipline (low): Systematic rebalancing back to SAA targets enforces a buy-low/sell-high discipline that adds return over full market 

cycles, particularly in volatile markets. The timing and methodology of rebalancing (calendar-based vs. threshold-based) influences the quantum of value 
added. In our investment program, rebalancing also prevents style drift from distorting the intended risk profile.

• Cashflow Management (low): Given that there are regular cash inflows (premiums) and outflows (claims, expenses). Deliberately directing new cash to 

underweight asset classes or managers reduces the need for costly rebalancing trades and maintains the target allocation more efficiently. The nice thing 
about this lever is that it is a low-friction source of value that compounds over time.

• Manager Monitoring & Early Warning – or essentially firing a manager that is not delivering to our expectation (medium): Ongoing oversight of 

managers - tracking style consistency, personnel changes, AUM growth, and risk-adjusted return attribution — allows for early intervention before 

underperformance becomes entrenched. Proactively replacing deteriorating managers before significant alpha destruction occurs is a defensive but 
meaningful return preservation tool.

• Liquidity Management (low): Ensuring the portfolio maintains sufficient liquidity to meet our various obligations without being forced into disadvantaged 

asset sales adds value by preserving optionality. It also creates the ability to exploit dislocations, a manager or asset class at distressed valuations, that a 
liquidity-constrained program cannot. These kind of events are very few and far in-between. This is why I have assigned it as a low impact.

• Benchmark & Mandate Design (medium): Things like allowing repos and recently derivatives (both bond managers indicated that allowing for 

derivatives has increased alpha in the portfolio (by around 13bps). Setting clear, appropriate benchmarks and mandate constraints for each underlying 

manager shapes the investable universe and incentivises the right behaviour. Poorly designed mandates can result in benchmark-hugging, excessive 
overlap across managers, or misaligned risk-taking.
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INVESTMENT PERFORMANCE
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STRATEGIC GOAL 5 - CULTURE TRANSFORMATION

KPIs Baseline 2027FY Target 2028FY 

Target

2029FY 

Target

2030FY 

Target

2031FY 

Target

Risks to 

achieving KPIs

Risk Mitigation

Culture Entropy Score Culture Entropy 

Score  of 47%

Culture Entropy 

Score ≤ 30%

Culture 

Entropy Score 

≤ 26%

Culture 

Entropy 

Score ≤ 20%

Culture 

Entropy 

Score ≤ 

15%

Culture 

Entropy 

Score ≤ 

15%

• Increased 

employee 

dissatisfaction

• Culture 

transformation 

plan not 

implemented

• Ownership of 

the Culture 

Transformation 

Plan through 

MANCO and 

EXCO 

structures

Succession coverage 

for key positions(% of 

key roles with 

identified successors 

ready within 1 year)

44% of key 

positions have 

identified 

successors ready 

within 1 year.

55% cover 65% cover 75% 85% 85% • Personal 

Development 

Plans(PDPs) 

for identified 

successors 

not updated 

with 

succession 

development 

areas and 

PDPs not fully  

implemented

• Failure to hire 

for growth

• Succession 

planning 

reports 

provided bi-

annually
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CULTURE TRANSFORMATION 



2027FY CORPORATE SCORECARD



Your export risk partner

2027FY Corporate Scorecard -Export Growth Perspective
Export Growth

Outcomes                                                                                                                     

(What do we ultimately want to 

achieve with this objective?)

Outputs                                                                                                                      

(what will be produced)

Performance 

Indicator/Mea

sure

2027 Target 2026 Thresholds 35% Actual 

Percentag

e
Actual/ Forecast- March 

2026

Target
100%

EG1 Proactively attract business from 

new and existing customers to 

facilitate more exports and cross 

border investments

Facilitation of exports and 

cross border investments 

resulting in 10 000 job 

opportunities created

Value of 

approved 

transactions 

USD 530m Actual: USD 207m USD 580m 1 >20% below target

15% 5,25%

2 20% below target

3 Achieve target of USD 530m

4 Exceeded target by up to 20%

5 Exceeded target by more than 20%
EG2 Proactively attract business from 

new and existing customers to 

facilitate more exports and cross 

border investments

Facilitation of exports and 

cross border investments

Value of 

approved 

transactions 

under Short-

term products

USD180m Actual: USD 113.7m USD90m 1 >20% below target

15% 5,25%

2 20% below target

3 Achieve target of USD 180 m

4 Exceeded target by up to 20%

5 Exceeded target by more than 20%
EG3 Proactively attract business from 

new and existing customers to 

facilitate more exports and cross 

border investments

Sustainable growth through 

Gross written premium 

Gross Written 

Premium

Gross Written 

Premium (GWP)  of 

R 1 839m

Actual: R331m Gross Written 

Premium (GWP) of 

R400m

1 >20% below target

20% 7,00%

2 20% below target

3 GWP of R 1 839m

4 Exceeded target by up to 20%

5 Exceeded target by more than 20%
EG4 SA Eximbank operational by 

2028

SA Eximbank operational ECIC 

Legislation 

and legislation 

enabling the 

SA Eximbank 

approved by 

Parliament

SA Exim Bank 

feasibility study 

approved by the 

Board and draft 

legislation for Exim 

Bank and ECIC 

submitted to the dtic 

by March 2027

First draft legislation 

enabling the SA Eximbank 

and in ECIC legislation 

completed and awaiting 

finalisation of the feasibility 

study

Draft legislation 

enabling the SA 

Eximbank submitted 

to the dtic/cabinet

1
Failure to conduct the SA Exim Bank feasibility study and drafting 

the  legislation for Exim Bank and ECIC

15% 5,25%

2
SA Exim Bank feasibility study conducted and draft legislation for 

Exim Bank and ECIC completed

3

SA Exim Bank feasibility study approved by the Board and draft 

legislation for Exim Bank and ECIC submitted to the dtic by March 

2027

4

SA Exim Bank feasibility study approved by the Board and draft 

legislation for Exim Bank and ECIC submitted to the dtic by 

December 2026

5

SA Exim Bank feasibility study approved by the Board and draft 

legislation for Exim Bank and ECIC submitted to the dtic by 

September 2026
EG5 Ensure the business is run on a 

self-sustaining basis with risks 

accepted in line with the capital 

available to absorb any potential 

losses.

Maintain a diversified project 

portfolio

Secure 

syndication or 

reinsurance or 

guarantees for 

identified 

transactions

Syndication or 

reinsurance by at 

least 25%

12% (MozLNG reinsured 

for USD280m)

N/A 1 Syndication or reinsurance by < 15%

15,0% 5,25%

2 Syndication or reinsurance < 25%

3 Syndication or reinsurance by at least 25%

4
Rating of 3 plus one of the transactions approved being outside of 

Africa

5
Rating of 3 plus two of the transactions approved being outside of 

Africa
EG6 Proactively attract business from 

new and existing customers to 

facilitate more exports and cross 

border investments

Facilitation of exports and 

cross border investments 

resulting in 10 000 job 

opportunities created

Value of 

disbursements 

from the MLT 

Portfolio

USD 385m Actual: USD 97m N/A 1 >20% below target

10,0% 3,50%

2 20% below target

3 Achieve target of USD385m

4 Exceeded target by up to 20%

5 Exceeded target by more than 20%

EG7 Proactively attract business from 

new and existing customers to 

facilitate more exports and cross 

border investments

Facilitation of exports and 

cross border investments 

resulting in 10 000 job 

opportunities created

Value of 

disbursements 

from the STI 

Portfolio

USD40m Actual: USD33,5m N/A 1 >20% below target

10,0% 3,50%

2 20% below target

3 Achieve target of USD40m

4 Exceeded target by up to 20%

5 Exceeded target by more than 20%
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Your export risk partner

2027FY Corporate Scorecard-Economic and Culture Transformation Perspective
Economic and Culture Transformation

Outcomes                                                                                                                     

(What do we ultimately want 

to achieve with this 

objective?)

Outputs                                                                                                                      

(what will be 

produced)

Performance 

Indicator/Measure

2027 Target 2026 Thresholds 30% Actual 

Percentag

eActual/ Forecast-March 2026 Target
100%

C1 Improved organisational culture Improved 

organisational culture

Culture Entropy Score Culture Entropy Score ≤ 

30%

N/A. Culture Entropy of 47% 

achieved in 2025FY.

Not Applicable 1 Culture Entropy Score > 37%

20% 6,00%

2 Culture Entropy Score > 30%

3
Culture Entropy Score ≤ 30% and  up to 25% 

implementation of the 2027FY Culture Transformation Plan

4
Rating of 3 and up to 50% implementation of 2027FY 

Culture Transformation Plan

5
Rating of 3 and  >  50% implementation of 2027FY Culture 

Transformation Plan

C2 Improved organisational 

capabilities

Create capabilities 

to optimise 

performance 

Succession Coverage for 

Key Positions(% of key 

roles with identified 

successors ready within 1 

year)

55% cover 44% of key positions have 

identified successors ready 

within 1 year.

Not Applicable
1

<35% of key positions have identified successors ready 

within 1 year.

20% 6,00%

2
<45% of key positions have identified successors ready 

within 1 year.

3
55% of key positions have identified successors ready 

within 1 year.

4
>65% of key positions have identified successors ready 

within 1 year.

5
>75% of key positions have identified successors ready 

within 1 year.

C3 Export development/ 

Empowerment support

Economic 

transformation of 

SMEs

Number of SMMEs that 

participated in transactions 

underwritten by ECIC

20 SMMEs Not Applicable Not Applicable 1 <10 SMMEs

20% 6,00%

2 <20 SMMEs

3 20 SMMEs 

4 >20 SMMEs

5 >25 SMMEs

C4 Export development/ 

Empowerment support

Economic 

transformation of 

SMEs

BBBEE Score Level 1 BBBEE Score Level 1 BBBEE Score Level 1 BBBEE 

Score
1 Level 3 or higher B-BBEE Score

20% 6,00%

2 Level 2 BBBEE Score

3 Level 1 BBBEE Score

4
Level 1 B-BBEE Score and 9 exporters supported as part of 

the Enterprise Development programme

5
Level 1 B-BBEE Score and > 9 exporters supported as part 

of the Enterprise Development programme

C5 Reduced unemployment Sustainable  job 

creation

Job opportunities facilitated 10 000 job opportunities 

facilitated

Actual: 128 N/A 1 <5 000

20% 6,00%

2 <10 000 

3 10000

4 >10 000

5 >15 000
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Your export risk partner

2027FY Corporate Scorecard-Operational Efficiency Perspective

Operational Efficiency

Outcomes                                                                                                                     

(What do we 

ultimately want to 

achieve with this 

objective?)

Outputs                                                                                                                      

(what will be 

produced)

Performance 

Indicator/Measu

re

2027 Target 2026 Thresholds
20%

Actual 

Percent

ageActual/ 

Forecast- 

March 2026 

Target

100%

OP1 Effective governance 

and internal controls

External audit 

outcomes

External audit 

outcomes

Clean audit 

FY2026

Clean Audit 

expected

Clean audit with no repeat findings and no 

more than 3 new findings on the BAC report 

(judgemental differences not taken into 

account)

1 Non-unqualified audit outcomes

50% 10,00%

2 Unqualified audit 

3
Clean audit achieved for FY2026 by 

31 July 2026

4

Rating of 3 with no repeat findings 

(judgemental differences and low 

rated findings are not taken into 

account)

5

Rating of 3 with zero findings 

(judgemental differences and low 

rated findings are not taken into 

account). 

OP2 Improved operational 

efficiency

Implementation 

of prioritised 

business 

process 

automations to 

improve 

turnaround times 

and operational 

efficiency

Implementation 

of prioritised 

business process 

automations to 

improve 

turnaround times 

and operational 

efficiency

CRM system 

implemented 

to reduce 

complaint 

acknowledge

ment from 5 

to 2 days and 

lead 

acknowledge

ment in 2 

days.

Not Applicable Not Applicable
1

CRM system implementation not 

commenced

50% 10,00%

2
CRM system development  completed 

but not live

3

CRM system implemented to reduce 

complaint acknowledgement from 5 to 

2 days and lead acknowledgement in 

2 days.

4
Score of 3 and CRM implemented by 

January 2027.

5
Score of 3  and CRM implemented by 

November 2026
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Your export risk partner

2027FY Corporate Scorecard-Financial Sustainability Perspective

Financial Sustainability

Outcomes                                                                                                                     

(What do we ultimately 

want to achieve with this 

objective?)

Outputs                                                                                                                      

(what will be 

produced)

Performance 

Indicator/Measure

2027 Target 2026 Thresholds
15%

Actual Percentage

Actual/ Forecast 

March 2026 

Target

100%

FS1 Support the growth and 

sustainability of the 

Corporation

Track combined 

ratio

Combined  ratio 80% 138% Not Applicable
1 >90%

33,3% 5,00%

2 >80%

3 80%

4 <80%

5 <70%

FS2 Support the growth and 

sustainability of the 

Corporation

Track investment 

performance   

Gross investment 

portfolio 

performance against 

IPS asset 

benchmark using a 

3-year average

Outperform 

benchmark by 

at least 1% 

Actual:  2,5% Not Applicable
1 Underperform benchmark > 2%

33,3% 5,00%

2 Outperformance benchmark by < 1%

3 Outperform benchmark by  at least 1% 

4 Outperform benchmark by > 1%

5 Outperform benchmark > 2%

FS3 Ensure the business is run on 

a self-sustaining basis with 

risks accepted in line with the 

capital available to absorb 

any potential losses.

Maintain a 

healthy solvency 

position

Economic Capital 

(ECR) and 

regulatory Solvency 

Capital Requirement 

(SCR) cover ratios

ECR above 

125% and SCR 

above 130%

ECR 344% and SCR 

288%

Not Applicable
1 Either SCR or ECR below 100%

33,3% 5,00%

2 Either SCR 130% or ECR below 125%

3 SCR above 130% and ECR above 125%

4 Rating 3 achieved and no risk appetite limits in amber

5
Rating 3 achieved and no breaches on the risk appetite 

and no risk appetite limits in amber
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BUDGET ALLOCATION

• The Corporation is a self-sustaining entity, with the grant received from Government 

being the IMU grant, which is used to pay the IMU liability arising from a previous dtic 

incentive scheme.

• The current resources are sufficient to deliver the approved programmes over the MTEF. 

• The reduced budget allocation to the Corporation will only impact the IMU payments to 

the banks and increase the shortfall in IMU payments to the banks, which will impact the 

ECIC balance sheet.
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OVERVIEW OF BUDGET ALLOCATION
Expenditure 2025/26 2026/27 2027/28 2028/29 2029/30

Audited

outcome
Budget Budget Budget Budget

Administration 137             120             195             197             210             
 This is tax expense which is dependant on profits 

generated. 

Improve business processes and systems 13               25               23               27               27               
 ICT spend on new  systems to support the strategy 

eg Insurance Management System and CRM. 

Contribute to trade facilitation 28               36               37               38               39               Inflatonary increase for the MTEF period

Improve organisational culture 27               29               31               32               32               Inflatonary increase for the MTEF period

Establishment of a South African export-import bank 0                 3                 2                 2                 2                 Spend for the establishment on Afriexim bank

Enhance corporate governance 28               29               27               28               30               Inflatonary increase for the MTEF period

Embed risk management practices 39               43               44               45               48               Inflatonary increase for the MTEF period

Enhance transformation 35               19               28               37               33               
 SED and ESD contributions which are dependant on 

profits generated in the previous year. 

Enhance financial sustainability 176             112             108             200             235             
 Increase in claims provision resulting from growth in 

insurance business. 

Total 483             417             497             607             655             

R'million

Objective/Activity

Comments
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OVERVIEW OF PROJECTED EXPENDITURE AND INCOME 

OVER THE MTEF

Statement of financial perfomance
 Audited

outcome 

R'millions 2025/26 2026/27 2027/28 2028/29 2029/30

of which:Insurance revenue 223                   270                 317                 383                 431                 

Investment inome 1 058                620                 696                 753                 792                 

Other income 309                   150                 5                      –  –

IMU Grant received 168                   173                 180                 185                 191                 

Total revenue 1 758                1 213              1 198              1 322              1 414              

Expenses

Current expenses 324                   283                 294                 407                 445                 

Compensation of employees 148                   156                 163                 171                 178                 

Goods and services 168                   118                 122                 225                 256                 

Depreciation 7                       7                     8                     9                     9                     

Interest, dividends and rent on land 2                       1                     1                     3                     2                     

IMU payments 22                     13                   7                     3                     0                     

Tax Payments 137                   120                 195                 197                 210                 

Total expenses 483                   417                 497                 607                 655                 

Surplus/(Deficit) 1 275                796                 701                 715                 758                 

 Budget 
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