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Bottomline 

 In our preview of the 2014 Budget, we expressed the view that it would contain few surprises. Because growth 

forecasts would be downgraded, the only way in which to sustain a deficit reduction programme would be either 

to increase real taxes slightly, or keep a tight rein on real growth in expenditure. 

 In the event, Treasury has indeed succeeded in sustaining a deficit reduction programme, primarily as a means 

of limiting the growth of the public debt and in so doing removing some of the rationale for any possible future 

downgrade in the country's credit rating. Also in deference to the ratings agencies, as expected, the Budget 

speech went out of its way to emphasise the implementation of the National Development Plan. This was clearly 

directed at trying to highlight for the agencies government's commitment to address the structural weaknesses of 

the economy so as to lift the sustainable growth rate, in so doing enhancing tax revenues and in this way curbing 

the rising trend of public debt of which the ratings agencies are so critical. 

 If there was any surprise it was that in spite of further downward revisions of forecast GDP growth, the deficit 

reduction programme announced was slightly more pronounced than in the Medium-Term Budget Policy 

Statement (MTBPS) and yet at the same time tax relief to compensate for bracket creep was complete. There 

were no major real increases in taxation. The only way in which this was affected was through a very 

conservative spending programme, even with the prospect of a general election in 10 weeks’ time. The problem 

is that as disciplined as government spending is now meant to be, the public sector borrowing requirement for 

state-owned enterprises has been raised by a cumulative R82.7bn over the next three years. This might have 

adverse consequences for long-term interest rates. 

 Much encouragement could also be drawn from the focus on infrastructural investment spending as the driver of 

growth in lieu of consumer spending, the commitment to spend money more wisely and the associated 

determination to fight corruption. Cynics will question the likelihood of the implementation of these intentions. 

 On the whole, the 2014 Budget can be seen to be fairly neutral for economic growth prospects in the short and 

medium term. Hopefully, from a longer-term point of view, it might be seen to be conducive towards improved 

sustainable growth. 

 

  
 

 

 

 

 

2014 BUDGET MUCH AS EXPECTED: REAL TAX 

INCREASES MINIMAL, BUT EXPENDITURE BUDGET QUITE 

SEVERE 
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AS EXPECTED, 2013/14 FISCAL DEFICIT COMES 

IN BELOW BUDGET 

 

On the whole, the 2014 Budget was very much in line 

with our expectations, expressed in our Ecobulletin 

sent to clients on Tuesday. If there is a surprise, it is 

that the government has succeeded in pursuing fiscal 

discipline even more adroitly than one might have 

expected, especially just 10 weeks before a general 

election. The first outcome that was in line with 

commentary we have been issuing in recent months is 

the fact that the 2013/14 fiscal deficit would come in at 

or below the -4.2% of GDP budget deficit. For a few 

months now, government finance figures have shown 

growth in government revenue exceeding forecast and 

expenditure undershooting forecast. Indeed, 

extrapolating the growth in government revenue and 

expenditure after nine months, to a full fiscal year, 

projected a budget deficit of -3.5% of GDP. 

Conservatively, we argued that, once data for the 1st 

qtr of 2014 were incorporated, the fiscal deficit for the 

full year would probably be more or less in line with the 

budget deficit of -4.2% of GDP. This is to some extent 

an astonishing outcome when it is borne in mind that 

the GDP growth rate for 2013 came in at just 1.9%, 

well down on the 2.7% growth forecast a year ago, 

which forecasts had formed the basis of the budgetary 

parameters at that time. In the event, 2013/14 fiscal 

deficit came in slightly lower than budgeted, at -4.0% 

of GDP, compared with an original budget of -4.2% of 

GDP. From a borrowing point of view this meant a 

reduction in the government's borrowing requirement 

in the current fiscal year, of -R20.8bn.  

 

EVEN MORE CREDITABLE IS DOWNWARD 

REVISION OF TRAJECTORY OF FUTURE DEFICITS 

 

As much as we had highlighted the fact that growth in 

government revenue had been overshooting budget in 

the first nine months of the 2013/14 fiscal year, despite 

economic growth being weaker, we have been warning 

about the possibility that the reduction in future deficits 

might be hard-pressed to repeat the downward 

trajectory in the size of such deficits budgeted for last 

year. We had pointed out that growth in indirect tax 

revenue such as VAT, excise duties and the fuel levy 

had indeed undershot budget in line with weaker 

expenditure growth than forecast. On the other hand, 

we had indicated that direct tax revenue from personal 

tax and especially company tax had been overshooting 

budget to an extent that had more than compensated 

for the shortfall in revenue from indirect taxes. At the 

same time we had warned, however, that there might 

well be a lag between the reduced economic growth 

and direct tax collection that might impact upon the 

deficit in future years. Scrutiny of the budgetary 

parameters, however, indicates that this is far from the 

case as far as government's new forecasts are 

concerned. Growth in revenue from company tax is 

budgeted to grow even faster in 2014/15 than in 

2013/14 and growth in overall revenue is set to repeat 

the 10.5% growth achieved in 2013/14. Some might 

question whether this is not unduly optimistic? The fact 

is that the government has not revised its forecast for 

2014 economic growth down as sharply as many 

analysts. It now sees 2014 growth coming out at 2.7% 

from an erstwhile 3.0%, compared with many private 

forecasts looking for growth of between 2.0% and 

2.5% for the coming year. For this reason, many of 

these private analysts will see downside risks to 

forecast economic growth and upside risks to the 

budget deficit. Specifically, they highlight the adverse 

impact of rising interest rates and inflation above 

earlier expectations as being the main reason for 

relative pessimism. We are not quite as pessimistic. 

Due to prospects of improved medium term growth in 

the global economy and the increased competitiveness 

for the productive side of the domestic economy 

arising from the 30% real depreciation in the Rand 

over the past two years, the 2.7% growth forecast by 

the government for 2014 is by no means unrealistic. 

Our own econometric model suggests that the biggest 

impact of the unexpected rise in interest rates 

underway will be felt more in 2015 and 2016 than in 

2014. Be that as it may, the Treasury has budget 

deficits downwards compared with what was 

incorporated in the MTBPS. The deficit for 2014/15 is 

now put at -4.0% of GDP, compared with -4.1% of 

GDP previously. Similarly, the deficit for 2015/16 is 

now budgeted at -3.6% of GDP, compared with -3.8% 

of GDP previously, whilst the deficit for 2016/17 is now 

put at -2.8% of GDP, compared with -3.0% of GDP 

previously. 

 

AIM IS TO PLACATE RATINGS AGENCIES 

THROUGH DOWNWARD REVISION OF DEFICITS 

 

There can be little doubt that one of the reasons for 

revising the budget deficits downwards arises from 

pressure brought to bear from the international ratings 

agencies. The two biggest agencies, Moody's and 

Standard and Poor's, have kept the outlook for South 

Africa's credit rating as negative, indicating a 

substantial probability of a further downgrade down the 

line. One of the reasons for this threat is the concern 

that the agencies have that the government will not be 

able to contain its deficits and hence the rise in public 

debt to no more than 45% of GDP. The latter forms a 

principal objective of the government's current fiscal 

policy. In financial terms, the cumulative impact of the 

downward revision of fiscal deficits is not huge, at -

R3.2bn. 
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BUT BORROWING REQUIREMENT FOR STATE 

OWNED COMPANIES INCREASES SHARPLY 

 

Unfortunately, as positive as the reduction of the 

principal consolidated government budget deficit might 

be, the overall public sector borrowing requirement is 

still set to increase sharply. This is because the 

borrowing requirement for state owned enterprises has 

been increased markedly compared with the 2013 

Budget. For 2013/14, this borrowing requirement for 

state-owned enterprises has been raised by R20.8bn, 

to R78.7bn, for 2014/15 it has been raised by a further 

R25.2bn, to R68.8bn and for 2015/16 it has been in 

increased even further, by R36.7bn, to R82.7bn. This 

makes for a cumulative increase in the state-owned 

enterprises borrowing requirement, of 82.7bn. This 

might be interpreted negatively both by the ratings 

agencies and by the domestic bond market. 

 

MINISTER ALSO TALKS UP IMPLEMENTATION OF 

NDP TO IMPRESS RATINGS AGENCIES 

 

Also clearly aimed at appeasing the concerns of credit 

ratings agencies, was the frequent reference to the 

implementation of the NDP by the Minister of Finance. 

Elements of his speech dealing with the 

recommendations of the NDP included the mention of 

the success of the Employment Tax Incentive, the 

increased focus on the help to small businesses, the 

substantial funding allocated to industrial policy and 

development, the commitment to fight corruption and 

the call for both private and public sectors to work in 

unity for the good of the country as a whole. Whilst this 

might placate the ratings agencies in the short term, 

when they last reviewed the ratings allocated to South 

Africa just before Christmas, they made it clear that 

they were likely to wait until after the general election 

before deciding on whether or not to move South 

Africa's credit rating downwards. Specifically, Fitch 

rating agency suggested that it was likely to wait until 

after the elections to see whether the new Cabinet was 

conducive towards the implementation of the NDP. 

The importance assigned to the implementation of the 

NDP by ratings agencies would appear to be linked to 

the notion that only through structural reforms of the 

weaknesses inherent in the South African economy at 

present, can economic growth be lifted from its current 

mediocre trend on a sustainable basis. In turn, 

enhancement of longer-term economic growth would 

translate into improved tax revenues and this would go 

a long way towards limiting the potential increase in 

the public debt. 

 

SURPRISINGLY LARGE PERSONAL TAX RELIEF 

DESPITE DOWNWARD GROWTH REVISIONS 

 

On the tax front, what was possibly surprising was the 

extent to which Treasury was able to accommodate 

personal tax relief to compensate for the effects of 

bracket creep arising in an inflationary environment. 

An amount of R9.25bn was allocated for such 

purposes. The effect thereof is to reduce the burden of 

personal income tax within overall tax revenue, from 

34.4% in 2013/14, to 33.6% in 2014/15. Growth in 

personal tax revenue is forecast to be just 8.7% in 

2014/15 after adjustment for tax relief, compared with 

growth in overall tax revenue, of 10.5%. On the 

assumption of a 7.5% increase in remuneration for 

taxpayers, our analysis shows that taxpayers at lower 

levels of income, up to R500,000, are likely to 

experience a reduction in their effective average tax 

rate, of around -0.5%. This contrasts with a 

countervailing increase in average tax rate in 2013/14, 

of around 0.2%. This ought to go somewhat towards 

alleviating the adverse impact on consumer spending 

of increased inflation and rising interest rates. The 

increases in other forms of taxation are less in line with 

inflation. 

 

ACCOMMODATED BY FAIRLY STRINGENT 

EXPENDITURE PARAMETERS 

 

The question therefore arises as to how so much 

largess from a tax point of view could be afforded in 

the context of relatively low economic growth. The 

answer is readily discernible from the statement that 

real growth in expenditure is budgeted to amount to no 

more than 2% per annum over the next three years. As 

one of the accompanying graphs shows, this is a fairly 

draconian cutbacks on the growth of government 

spending which had increased in real terms at a rate of 

around 9% per annum between 2003/04 and 2009/10. 

Even after the global recession in the past three years 

it has been averaging a growth rate of around 3% per 

annum. Therefore, growth of 2% per annum is very 

much the opposite of populist, the syndrome which 

had been feared by many outside observers. Besides 

the attempts to appease ratings agencies, it is not 

difficult to identify why the government is determined to 

curtail growth in its own expenditure. The functional 

classification of expenditure shows that out of all the 

different departments, there are only two which stand 

out as being harbingers of rapid increases in 

expenditure. Overall growth in government spending is 

set to average 8.1% per year in nominal terms over the 

next three years, but interest payments are set to grow 

by 11.2% per year and employment and social security 

expenditure by 13.1% per year. This illustrates the 

manner in which rising interest payments in the wake 

of a rising trend of government debt, together with 

increased social security payments and employment 

incentive schemes, are crowding out all other forms of 

expenditure. For example, growth in expenditure on 

education is set at no more than 6.8% per annum, for 
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health at 7.1% per annum, for defence at 6.0% per 

annum and for public order and safety 6.0%. In other 

words, if government succumbs to populist pressures 

and increases its expenditure beyond the parameters 

outlined in the budget, it might find itself rapidly 

running out of room to spend on social upliftment and 

development because it will have to divert ever more 

resources towards paying the interest on public debt 

that it might accumulate. 

 

SENSIBLE, IF UNEXCITING BUDGET 

 

In conclusion, the 2014 Budget did not incorporate any 

major surprises. Instead, the budget speech 

represented a sound reaffirmation of government's 

intentions to rectify the deficiencies of the economy 

over the next 20 years, much as the speech also 

devoted a lot of time to highlighting the achievements 

of the past 20 years. Nonetheless, as cynical as one 

might be, the 2014 Budget will be remembered for the 

endorsement of fiscal discipline in very difficult 

circumstances. There is no reason to believe that the 

government will fail in its attempts at imposing such 

discipline, given its success in doing so over the past 

year even in the face of unexpectedly low growth. The 

ratings agencies will be obliged to give the South 

African government the benefit of the doubt for the 

present. However, one can hardly suggest that the 

Budget will also assist in promoting an improved 

economic growth rate in the short to medium term. 

Whilst tax relief on the one side might prevent growth 

in consumer spending from declining too far, the very 

low growth in real government expenditure on the 

other hand will tend to hold back the growth of the 

economy. In the short to medium term, one needs to 

look more towards external markets for growth in the 

context of the improvement in the global growth 

environment and the new-found competitiveness of 

South African products as a result of the fall in the 

Rand. On the whole, therefore, we see the 2014 

Budget as being relatively neutral for economic 

prospects with the hope that the intentions conveyed in 

the budget speech do indeed see the light of day. 
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Treasury's Macro-Economic Outlook 
February 2014 vs MTBPS 2013 

% Change 

  2013 2014 2015 2016 
  

Gross Domestic Product 1.8 2.1 2.7 3.0 3.2 3.2 3.5 3.5     

                      

Household Consumption 2.7 2.5 2.8 2.9 3.2 3.2 3.4 3.4     

Gross Fixed Capital Formation 3.2 4.1 4.2 5.0 5.3 5.5 6.0 6.3     

                      

Consumer Price Inflation  5.7 5.9 6.2 5.6 5.9 5.4 5.5 5.4     

                  
  

Current Account as % of GDP -6.1 -6.5 -5.9 -6.4 -5.8 -6.2 -5.5 -6.1     

*MTBPS 2013                 
  

Source: National Treasury                 
  

 

Treasury's Macro-Economic Outlook 
February 2013 vs February 2014 

% Change 

  2013 2014 2015   2016 

Gross Domestic Product 2.7 1.8 3.5 2.7 3.8 3.2   3.5 

                  

Household Consumption 3.1 2.7 3.7 2.8 3.9 3.2   3.4 

Gross Fixed Capital Formation 5.7 3.2 5.9 4.2 6.5 5.3   6.0 

                  

Consumer Price Inflation  5.6 5.7 5.5 6.2 5.4 5.9   5.5 

                  

Current Account as % of GDP -6.2 -6.1 -6.3 -5.9 -6.0 -5.8   -5.5 

*February 2013                 

Source: National Treasury                 
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Treasury's Macro-Economic Outlook 
Feb-14 vs Econometrix 

% Change 

  2012 2013 2014 2015 2016 

Gross Domestic Product 2.5 2.5 1.8 1.9 2.7 3.0 3.2 2.8 3.5 2.7 

                      

Household Consumption 3.5 3.5 2.7 2.7 2.8 2.7 3.2 2.3 3.4 2.5 

Gross Fixed Capital Formation 5.7 4.4 3.2 2.8 4.2 3.2 5.3 3.8 6.0 3.4 

                      

Consumer Price Inflation  5.7 5.7 5.7 5.8 6.2 6.5 5.9 6.2 5.5 4.3 

                      

Current Account as % of GDP -6.3 -5.2 -6.1 -6.1 -5.9 -5.2 -5.8 -5.0 -5.5 -4.8 

*Econometrix                 
  

Source: National Treasury & 
Econometrix 

                
  

 

Fiscal Estimates 
MTBPS 2013 vs February 2014 

  R' bn 

  2013/14 2014/15 2015/16 2016/17 

Revenue 1010.5 (999.1) 1099.3 (1086.3) 1201.3 (1184.2) 1324.7 (1306.0) 

Expenditure 1149.3 (1143.7) 1252.3 (1243.8) 1351.6 (1340.4) 1451.7 (1440.2) 

Fiscal Balance -138.8 (-144.6) -153.1 (-157.5) -150.3 (-156.3) -126.9 (-134.2) 

As % of GDP -4.0 (-4.2) -4.0 (-4.1) -3.6 (-3.8) -2.8 (-3.0) 

(  ) MTBPS 13 
    Source: National Treasury 

    

Key Projections 
MTBPS 13 vs Feb 14 Budget 

  

2013/14 2014/15 2015/16 2016/17 

GDP Growth (%) 2.0 (2.3) 2.9 (3.0) 3.3 (3.3) 3.5 (3.5) 

CPI Inflation (%) 5.8 (6.0) 6.2 (5.5) 5.7 (5.4) 5.5 (5.4) 

Budget Deficit (R'bn) -138.8 (-144.6) -153.1 (-157.5) -150.3 (-156.3) -126.9 (-134.2) 

AS % of GDP -4.0 (-4.2) -4.0 (-4.1) -3.6 (-3.8) -2.8 (-3.0) 

( ) MTBPS 2013         

Source: National Treasury         
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Public Sector Borrowing Requirement 
February 2014 vs February 2013 

  

R' bn 
Cumulative 
Difference 

  2013/14 2014/15 2015/16 2016/17   

Consolidated government 138.8 (159.6) 153.1 (150.3) 150.3 (131.3) 126.9 1.0 

Local authorities  9.7 (8.3) 9.7 (9.3) 10.2 (9.8) 10.8 2.2 

State-owned companies 78.7 (57.9) 68.8 (43.6) 82.7 (46.0) 57.7 82.7 

Borrowing requirement 227.2 (225.8) 231.6 (203.3) 243.2 (187.0) 195.4 -154.8 

(  ) February 2013 
     Source: National Treasury 

      

Budget Estimates 2013/14 
(R billion) 

  Revenue  Expenditure  Surplus/(Deficit) As % of GDP 

Budget 2011 908.7 1061.6 -152.9 -3.8% 

MTBPS 2011 994.5 1157.4 -162.9 -4.5% 

Budget 2012 1005.9 1149.1 -143.3 -4.0% 

MTBPS 2012 986.1 1147.4 -161.3 -4.5% 

Budget 2013 985.7 1149.4 -163.7 -4.6% 

MTBPS 2013 999.1 1143.7 -144.6 -4.2% 

Budget 2014 1010.5 1149.3 -138.8 -4.0% 

Source: National Treasury 
    
Budget Estimates 2014/15 

(R billion) 

  Revenue  Expenditure  Surplus/(Deficit) As % of GDP 

MTBPS 2011 1113.0 1247.0 -134.1 -3.3% 

Budget 2012 1118.2 1239.7 -121.5 -3.0% 

MTBPS 2012 1092.1 1238.1 -146.0 -3.7% 

Budget 2013 1091.1 1244.3 -153.2 -3.9% 

MTBPS 2013 1086.3 1243.8 -157.5 -4.1% 

Budget 2014 1099.3 1252.3 -153.1 -4.0% 

Source: National Treasury 
    
Budget Estimates 2015/16 

(R billion) 

  Revenue  Expenditure  Surplus/(Deficit) As % of GDP 

MTBPS 2012 1205.0 1339.0 -134.0 -3.1% 

Budget 2013 1199.8 1334.1 -134.4 -3.1% 

MTBPS 2013 1184.2 1340.4 -156.3 -3.8% 

Budget 2014 1201.3 1351.6 -150.3 -3.6% 

Source: National Treasury 
    

 
    



National Budget │ 2014 

               Econometrix | EcoBulletin   Page | 8      

Budget Estimates 2016/17(R billion) 

  Revenue  Expenditure  Surplus/(Deficit) As % of GDP 

MTBPS 2013 1306.0 1440.2 -134.2 -3.0% 

Budget 2014 1324.7 1451.7 -126.9 -2.8% 

Source: National Treasury 
    

 

 

Estimated Principal Areas of Government Expenditure 

 (As % of total) 

  

2012/13 2013/14 2014/15 2015/16 2016/17 % Growth 

Outcome* Budget 2014 
2014/15-
2016/17 

Economic Services 4.2 4.1 3.9 3.8 3.7 5.0% 

Economic Infrastructure 7.5 7.4 7.6 7.7 7.3 7.5% 

Education 20.7 20.4 20.1 20.0 19.9 6.8% 

Health 12.1 11.7 11.6 11.5 11.4 7.1% 

Social Protection 11.8 11.6 11.7 11.5 11.4 7.7% 

Public Order & Safety 9.6 9.6 9.3 9.1 9.1 6.0% 

Housing & Other Social 
Services 

11.0 11.2 11.4 11.5 11.3 8.7% 

Defence & State Security 4.0 3.9 3.8 3.8 3.7 6.0% 

Employment and social 
security 

3.7 4.4 4.8 5.0 5.2 13.1% 

Science and technology 1.3 1.5 1.5 1.5 1.4 6.4% 

Interest 8.4 8.8 8.9 9.1 9.4 11.2% 

Total 100.0 100.0 100.0 100.0 100.0 8.1% 

Source: National Treasury 
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Public Sector Infrastructure Expenditure by Sector - February 2014 Budget 

 

 

R billion   % of Total 

 

2013/14-
2016/17 

2014/15-
2016/17   

2013/14-
2016/17 

2014/15-
2016/17 

Energy 268.9 188.3   24.4 22.2 

Water and sanitation 144.3 111.9   13.1 13.2 

Transport and logistics 425.7 347.1   38.7 41.0 

Other economic services 55.1 42.2   5.0 5.0 

Health 43.2 33.4   3.9 3.9 

Education 53.2 41.0   4.8 4.8 

Other social services 55.3 41.4   5.0 4.9 

Justice and protection services 21.3 16.4   1.9 1.9 

Central government services  32.9 25.6   3.0 3.0 

Total 1099.9 847.3   100.0 100.0 

 
  

  
 

  

National departments   56.4 45.1   5.1 5.3 

Provincial departments 176.6 134.8   16.1 15.9 

Local government  238.8 183.6   21.7 21.7 

Public entities1 86.0 69.6   7.8 8.2 

Public-private partnerships  12.9 9.9   1.2 1.2 

Public enterprises1 529.2 404.4   48.1 47.7 

Total  1099.9 847.3   100.0 100.0 

Source: National Treasury 
      

Tax Changes  2014/15 
(R mn) 

  2014/15 

Net Tax Relief    -5 575  

    

Taxes on individuals and companies   -10 250  

Personal income tax   -9 250  

- Adjustment in personal tax rate structure   -9 250  

Business income tax   -1 000  

- Employment tax incentive   -1 000  

Indirect taxes         4 675  

Increase in general fuel levy         2 565  

Increase in excise duties on tobacco products 695 

Increase in alcoholic beverages 1415 

Source: National Treasury 
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Number of Taxpayers by Income Group 
   

 

Registered individuals Taxable income 
Income tax after 

adjustment 

Taxable bracket Million % % % 

0  - R70 0001 8.8  - 11.5 - 

R70 001 - R150 000 2.8  43.0 17.0 4.9 

R150 001 - R250 000 1.6  25.6 19.0 11.8 

R250 001 - R350 000 0.9  13.3 14.8 12.6 

R350 001 - R500 000 0.5  8.3 13.0 13.9 

R500 001 - R750 000 0.3  5.4 12.3 16.1 

R750 001 - R1 000 000 0.1  2.1 6.7 10.1 

R1 000 001 + 0.2  2.4 17.2 30.7 

Total 6.4  100 100 100 

Grand total 15.3  
   

Source: National Treasury 
     

Effective Change in Average Tax Rate 2014/15 
(with an 7.5% salary increase)  

Income (R's Annual) Tax Average Tax Rate (%) 

2013/14 2014/15 2013/14 2014/15 2013/14 2014/15 

80 000 86 000 2 320 2 754 4.0 3.2 

100 000 107 500 5 920 6 624 6.8 6.2 

120 000 129 000 9 520 10 494 8.6 8.1 

150 000 161 250 14 920 16 700 10.8 10.4 

200 000 215 000 26 328 28 806 14.0 13.4 

500 000 537 500 120 486 131 903 25.1 24.5 

1 000 000 1 075 000 317 685 343 246 32.3 31.9 

2 000 000 2 150 000 717 685 773 246 36.2 36.0 

Source: National Treasury; Econometrix 
    

Change in Average Tax Rates  
(with an 7.5% salary increase)  

Income (R's annual) Change in Avg Tax Rate (%) 

2013/14 2014/15 2013/14 2014/15 

80 000 86 000 0.3 -0.8 

100 000 107 500 0.2 -0.6 

120 000 129 000 0.2 -0.5 

150 000 161 250 0.5 -0.5 

200 000 215 000 0.3 -0.6 

500 000 537 500 0.5 -0.6 

1 000 000 1 075 000 0.3 -0.4 

2 000 000 2 150 000 0.1 -0.2 

Source: National Treasury; Econometrix 
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Growth in Government Revenue 
 2012/13 - 2013/14 % 

  Feb-13 MTBPS 13 Feb-14 Apr-Dec13 

Personal  9.4 11.6 12.0 12.8 

Companies 3.1 7.1 11.1 12.2 

VAT 13.6 12.4 11.3 10.8 

Fuel Levy 10.6 7.9 7.2 7.5 

Excise Duties 12.2 2.6 2.4 -0.6 

Customs Duties 10.1 18.2 14.1 11.0 

Property Tax 4.9 na 20.0 22.1 

Total 9.1 10.0 10.5 11.6 

Source: National Treasury 
     

Growth in Government Revenue 
% 

  2013/14 2014/15 2015/16 2016/17 

Personal  12.0 (11.7) 8.7 10.8 9.8 

Companies 11.1 (8.6) 12.4 11.0 12.8 

VAT 11.3 (12.0) 11.6 11.0 10.9 

Fuel Levy  7.2 (11.0) 9.7 3.3 3.5 

Excise Duties 2.4 (10.2) 7.5 3.8 4.0 

Customs Duties 14.1 (9.8) 13.0 12.4 13.2 

Property Tax 20.0 (10.6) 10.6 9.3 9.7 

Total 10.5 (10.8) 10.5 10.2 10.4 

( ) 2013 Budget       
 Source: National Treasury 
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