
  

With the strong economic rebound in the second half of 2003 and the implementation of phase I tax

increase measures in the 2003-04 Budget, there was an increase of $7.4 billion in Earnings and

Profits Tax collections, representing a growth of 10.2% as compared with the previous year (Figure 1,
Schedules 1 and 2). The marked revivals in the property and stock markets in the later part of the

year also brought about a substantial increase of $3.8 billion in stamp duty collections. 
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Overall, revenue collected by the Department during
2003-04 totalled $106.2 billion. This represents an
increase of $13.1 billion or 14%, from that collected in the
previous year. The major part of revenue collected came
from Profits Tax and Salaries Tax, which together
contributed 72% (Figure 2). 

The various taxes collected by the Department contributed
36% of the total Government General Revenue in 2003-04
(Figure 3). The significant drop in the percentage of
contribution is largely attributable to the transfer of $120
billion from the Land Fund to the General Revenue
Account during the year to meet government expenditure
requirements. 

Productivity savings were achieved during the year. The
cost of collection of revenue decreased from 1.38% to
1.14% (Figure 4). 
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