COMPANIES REGISTRY

R —
FINANCIAL RESULTS

The operations of the Registry for its first full fiscal year
as a Trading Fund produced a surplus of $16.5 million,

in excess of the budget of $5.4 million.

Revenue was lower than expected, notably due to the
drop in incorporation income, offset to some extent by
higher than expected revenue from the filing of Annual

Returns.

Expenditure was kept under control and, due to non-
filling of posts and recurrent vacancies, staff costs, which
represent about 70% of operating expenditure, were

held at only 80% of budget.
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Interest expenditure was lower than expected, caused
partly by lower rates and partly by the reduced need to
borrow for capital expenditure projects. Depreciation

was also lower than budget.

A provision of $3.2 million has been made for taxation
purposes in accordance with the quasi-commercial

conditions under which the Registry operates.

A dividend of about $5 million to be payable to the

Government is proposed for the year.

The Accounts together with the notes to the Accounts
are at Appendix B, while the Report of the Director of
Audit is at Appendix C.
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