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OVERVIEW

During the month of June the value of
the local currency depreciated by 35
cents Jamaican against its US counter-
part. In the first six months of the year,
the Jamaican dollar lost J$1.43 to the
US dollar. At the end of this period
(June 30) the US dollar was selling for
approximately J$68.58.

In May 2007 the Consumer Price Index
(CPI) increased by 0.67%. This repre-
sents the 4th month over the 5-month
period that monthly inflation exceeded
that of the corresponding month before
(see Inflation Chart in Appendix). Infla-
tion for the first five (5) months of 2007
is 2.34% and compares less than fa-
vourably to the 1.69% reported for the
corresponding period in 2006.
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During the month the largest price
increases were seen in the Food and
Drink segment. This reflected incre-
ments in the price of Dairy Products
such as condensed milk and marga-
rine; Starchy Foods such as yellow
yams, Irish potatoes and bread fruits;
and breakfast products and drinks
such as bread, milk powder among
others.

The rate on 200-kwh electricity con-
sumption went up once more, a 7.8%
increase classifying ‘Housing and
Other Housing Expenses’ as the sec-
ond largest contributor to inflation
during the month of May 2007.

During the month there was a slight
increment in the ‘Healthcare and Per-
sonal Expenses’ index that reflected
marginal increasing in Doctor and
Optician fees. The price of Charcoal
also increased in ‘Other towns’ re-
flecting changes under the ‘Fuels and
other Housing Supplies’ category.

The Net International Reserve (NIR)
declined by US$40.1M in May to
close at US$2,252.2M. Total NIR was
sufficient to accommodate 25.5 weeks
of goods importation.

Stopovers for the month of March
declined by 1.7% when compared to
the corresponding month of 2006.
Stopover arrivals, however, exceeded
that of March 2005 by 6.1%. Cruise
arrivals for March 2007 declined by
6.0% when compared to arrivals in
March 2006. For the fist quarter of
2007 Total Visitor arrivals declined
by 0.5% when compared to Q1-2006.

Alumina exports over the month of
May 2007 declined by 9.8% along
with a 3.8% decline in production.
Crude Bauxite exports for the month
grew by a marginal 0.3% and was
accompanied by a 13.9% increase in
the level of production.

The trade deficit for the first two

months of 2007 reduced by US
$11.9M or 1.9% relative to the cor-
responding period before.

For the first two (2) months of the
Fiscal Year 2006707 the fiscal deficit
accumulated to J$1.42B or 18% less
than budgeted. This was positively
contributed to by under-
Expenditure of $1.08B and revenue
surpluses of $339M. All items under
Recurrent expenditure except for
Weages and Salaries were less than
budgeted. Tax revenue grew by
11.5% when compared to the corre-
sponding period before.

Since the fall of 30-bps on all BOJ
(OMO) instruments on December
22, 2006, there has been no other
adjustments. The current rates on
30-Day and 180-day OMO instru-
ments are 11.65% and 12.00% re-
spectively. The six month Treasury
Bill rate grew by 15-bps during the
month to close at 11.96% on May
31st. The Average Lending rate
declined by 3-bps to close at 23.04%
while the average savings rate de-
clined by 2-bps to close at 5.13%.

Net International
Reserves (NIR)

For the month of May 2007, Net
International Reserves decreased by
US$40.1M. At the end of the month
the reserve balance stood at US
$2,252.2M down from the previous
month’s value of US$2,292.4M. The
gross reserves amounted to 25.5
weeks of Goods imports against the
23.7 weeks recorded in the corre-
sponding month of 2006. Since the
beginning of the year the NIR de-
clined by US$65.3M but grew by
US$89.5M in the last 12 months
(see Table 1— page 2).
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Fore|gn Cu rrency Table 1: Changes in the NIR

US$M Change US$M Imports

NIR Mthly 12 Mth YTD (Weeks)
For the month of April 2007 total May-07 22522 -40.1 89.5 -65.3 255
foreign currency deposits amounted May-06 2,162.8 10.9 88.3 75.3 237

to US$2,205.28 million, approxi-
mately US$84.94 million more than
the previous month’s figure (see Ta-
ble 2). This was due largely to higher

Source: Compiled from the BOJ (Preliminary)

balances at Commercial Banks which Table 2: Foreign Currency Deposits

held approximately US$78.84M US$000 Change (US$000) %

more than the month before. Building Apr '07 mthly 12 mth 12 mth

societies also held additional balances Commercial Banks 1,590,969 78,836 100,309 6.73%

of $6.71M while Merchant Banks had Building Societies. 432,457 6,708 65,394 17.82%

a cut backs of US$0.61M. Merchant Banks 181,853 (609) 6,206 353%

For the 12 months to April 2007 total Total Deposits 2,205,279 84,935 171,909 8.45%

foreign currency deposits grew by US Source: Compiled from the BOJ (Preliminary)

$171.91M, an 8.5% increase (see Ta-

ble 2).

|

FO relgn EXChange Year to Date Currency Rate Change*

Rate J$/ USS$ % J$/ UKE % J$/ Can$ %
2007 1.43 2.1 5.07 3.9 7.28 12.7
2006 1.45 2.2 9.79 8.9 455 8.3

The local currency depreciated by 35

cents Jamaican against its US coun- 2005 0.22 04 -7.40 63 -0.14 -03
terpart during the month of June. On June 2007
the last day of that month the Jamai- Actual Rate 68.58 0.52 136.60 1.40 64.81 2.12
can dollar was being sold for $68.58

. Mth Change 0.35 0.52 1.88 1.40 1.34 212
per US$1 (see table 3). For the first - g — -
half of 2007 the local currency depre— *minus = appreciation; Source: BOJ database & PSOJ Economic Research

ciated by $J1.43 against the US-
dollar, an improvement over last year.

Figure 1: Daily Exchange Rate Movements (J$ /7 US$)

During June the Jamaican dollar lost

69.0

J$1.40 against the pound sterling. It 65.5 -
also lost J$1.34 to the Canadian Dol- 65.0
lar (see Table 3). Cia
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Source: Bank of Jamaica Database (BOJ)

At the end of May 2007 the six-
month T-bill cleared the market at an
average yield of 11.96%. This reflects

a 15-bps increase since the end of Table 5: Interest Rate Movements

April 2007. For the first 5 months of Change (%age pts)
the year, the 6-month T-Bill rate de- May-07 Monthly 12-Mth YTD
clined by 35-bps and 88-bps in the
last 12-months 30 Day Repo 11.65% 0.00% -0.80% 0.00%
180-Day Repo 12.00% 0.00% -0.80% 0.00%
The Average Lending rate during Avg Savings Deposit 5.13% -0.02% -0.17% -0.07%
May 2007 declined by 3-bps to close
Avg L Rat 23.04% -0.03% 1.20% 1.14%
the month at 23.04%. The Average va Loan a.e ’ ’ ’ ’
Saving rate also fell by 2-bps to close 6 Month T-Bill b g Ltz ~l
the month at 5.13% (see Table 5 & 12 Month T-Bill n/a n/a n/a n/a

Figure 2). Source; Bank of Jamaica (BOJ Preliminary)
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Base Money &
Money Supply

The monetary base increase by 1.13%
during the month of May 2007 rela-
tive to the month before. For the
month of March 2007, when com-
pared to the previous month all
monetary aggregates grew. M1 grew
by 0.19%, M2 by 0.45%, and Quasi
Money supply by 0.58% (see table 6).

Inflation

The inflation rate was 0.67% for the
month of May 2007. This compares
less than favourably to the 0.40% in
May of last year (see Table 7). Infla-
tion for the first five (5) months of
2007 is 2.34%, and likewise, compares
less than favourably to the 1.69% for
the corresponding period of 2006 (see
also Inflation Chart in Appendix).

Food and Drink was the largest con-
tributor to inflation during the
month. Within this segment price
increments came from categories such
as ‘Dairy Products, Oils and Fats’
that reflected higher prices of items
such as condensed milk and marga-
rine. ‘Starchy Foods’ such as Yellow
yams, lIrish potatoes, and Breadfruits
also contributed. Other items such as
Bread that is classified under ‘Baked
products’ and ‘Breakfast drink’ items
such as milk powder, milo and tea
experienced price increases and ad-
versely affected the CPI in June.

The ‘Housing and Other Housing
Expenses’ segment was the second
largest contributor to inflation during
May 2007. This was largely attrib-
uted to the 7.84% increase in the rate
offered on 200-kwh electricity con-
sumption.

‘Healthcare and Personal Expenses’
was the third largest contributor to
inflation during the month under re-
view. Health fees in the form of Doc-
tor and Optician fees increased mar-
ginally during the month and was
seen predominantly in Other Towns
and Rural Areas. Across the island,
however, there were moderate price
increases for items classified under
personal expenses. These included
such things as toothpaste, tonics, de-
odorants and other toiletries.

June 2007

Figure 2: Interest Rate Movements
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Source: Bank of Jamaica Database (BOJ preliminary)

Table 6: Base Money and Money Supply

J$M Percentage Change (%)
Mar-07 Mthly 12 Mth
M1 80,566.41 0.19 15.46
Quasi Money 172,488.23 0.58 9.00
M2 253,054.64 0.45 10.98
May-07 Mthly 12 Mth
Base Money 52,317.74 1.13 16.86

Source: BOJ Economic Statistics

Table 7: Inflation Trends

% Percent Changes

May 12-Mth YTD Fiscal*
2007 0.67 6.4 2.34 1.35
2006 0.40 8.6 1.69 155

Source: STATIN & BOJ Statistical Digest - Fiscal : represents fiscal year to date

Fuels and Other Household Supplies

was next in line to have a positive
effect on rising prices. The changes
occurring within this segment were

predominantly categorized as Hous-
ing supplies. This include kitchen and
bathroom items. The price of Char-
coal increased by approximately 3%
and was evidenced within the ‘Other

Towns’ region.

(see Table 7 and INFLATION chart
in Appendix)

Bauxite & Alumina
Production

In May the production of Alumina
declined by 3.8% and was accompa-
nied by a 9.8% reduction in the tonnes
exported when compared to the same
month of 2006 (see table 8).

Both production and exports of Crude
Bauxite increase during the month.
Production grew by 13.9% while the

level of exports grew by a marginal
0.3% when compared to May 2006.

Tourism

Stopovers: Stopovers for March 2007
declined by 1.7% when compared to
the same period of 2006 (see Table 9
& Figure 4B). This was due to de-
clines in Foreign nationals which rep-
resent over 95% of all visits since the
start of 2007. Visits for Non-Resident
Nationals increased by 2.5% when
compared to March 2006.

Cruise Passengers: Cruise arrivals for
March 2007 declined by 6.0% when
compared to the same month of 2006
(see Table 9 & Figure 4C). Cruise
arrivals in the month also fell below
the level attained in Mar-05 by 4.0%.

Total Visitors: Total visitor arrivals
for the first quarter of 2007 declined
by 0.5% when compared to the same
period of 2006. This resulted from a
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9,310 reduction in Stopovers that was
partially offset by the 5,320 additional
cruise visitors that visited the country
in the first quarter of 2007.

External Trade

The trade deficit improved by ap-
proximately 1.9% during the first two
months of 2007 when matched
against the corresponding period of
2006. This change captures a US
$11.89M reduction of the trade defi-
cit to end at a balance of US
$625.44M. The import bill grew by
US$38.30M (4.0%) while the increase
in export revenues exceeded this by a
US$50.19M (15.7%) increase over the
corresponding period of 2006.

Exports value for Jan-Feb 2007
amounted to US$369.39M, up from
the US$319.20M for the same period
of 2006. There was a US$11.14M or
5.2% improvement in Traditional
exports resulting largely from Min-
ing and Quarrying. Over the two
months the Mining and Quarrying
sector grew by US$9.00M or 5.2%
when compared to the corresponding
period before. Manufacturing was
next in line growing by US$3.89M
(11.2%). Agriculture exports, how-
ever, declined by a marginal US
$1.7M or 24.4%.

The increase in Mining and Quarry-
ing reflects the sector’s increased
growth in export of Alumina and to a
lesser extent, Bauxite (see Table 10:
Exports by Industry). Reports from
the PIQOJ first quarter review re-
flected signals of higher demand ema-
nating from major industrialized
economies as a positive contributor to
Alumina production.

Agriculture exports were dominated
by coffee and banana shipments that
accounted for over 75% of the seg-
ments’ export value. Both items, how-
ever, reported a decline when com-
pared to the same period in 2006.

Exports from the Manufacturing sec-
tor increased by US$3.89M or 11.2%
when compared to the first two
months of 2006 (see exports by indus-
try in Table 10). This was attributed
largely to shipments of coffee prod-
ucts and to a lesser extent, sugar and
citrus products. There were notice-
able declines in the export of rum and

June 2007

Table 8: Mining Production

000 tonnes YTD 2007
May-06 May-07 % Jan-May 06/07 %

Production

Alumina 355.4 341.7 -38 1,721 0.93
C. Bauxite 3724 424.1 139 1,997 5.06
Export

Alumina 4255 383.9 -9.8 1,676 0.23
C. Bauxite 391.4 3925 0.3 1,966 3.82

Source: Jamaica Bauxite Institue (JBI)

Figure 3: Bauxite Exports for (12 mths - May 2007 )
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Source: Jamaica Bauxite Institute (JBI)

Table 9: Tourist Arrivals

2006 2007 % Change
YTD (Mar) YTD-YOY Mar 06/07
Stopover 436,562 427,252 -2.1% -1.7%
Foreign Natls 417,770 408,933 -2.1% -1.9%
Non-Resident Natls 18,792 18,319 -2.5% 2.5%
Cruise 406,302 411,622 1.3% -6.0%
Total Arrivals 842,864 838,874 -0.5% -3.8%

Source: Jamaica Tourist Board (preliminary) & BOJ BOP Statistical Update

Table 4A: Estimated Tourism Expenditure US$ - Million (Jan-Dec)
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Source: Jamaica Tourist Board (preliminary data) & BOJ Statistical Update (Revised values)

cocoa products.

In the Non-traditional sector, exports
increased by a significant 50.4% or
US$38.84M. ‘Other Non-Traditional’

exports contributed approximately
68% of the total change in ‘Non-
Traditional’ exports during Jan-Feb
2007. Approximately 65%% of this
was contributed by Chemicals. An-
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Table 4B: Stopover Arrivals to Jamaica
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Table 4C: Cruise Arrivals to Jamaica
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Source: Jamaica Tourist Board (preliminary data)

Table 10: External Trade (US$M)

TOTAL EXPORTS (fob)
Major Traditional Exports
by Sector:-
Agriculture
Mining & Quarrying
Manufacturing
by Industry:-
Bauxite
Alumina
Sugar
Rum
Bananas
Coffee
Other
Non-Traditional Exports
Re-exports
Free Zone & Ports **

TOTAL IMPORTS
Food
Beverages & Tobacco
Crude Materials (excl. Fuels)
Mineral Fuels, etcetera
Animal & Vegetable Oils & Fats
Chemicals
Manufactured Goods
Machinery and Transport Equip.
Misc. Manufactured Articles
Other

TRADE BALANCE

Jan-Feb 2006

Jan-Feb 2007

319.20 369.39
213.68 224.82
7.18 543
171.61 180.60
34.89 38.78
16.68 18.60
154.86 161.92
27.38 30.76
7.01 6.26
1.93 158
472 3.92
1.09 1.78
77.00 115.84
6.77 6.55
21.75 22.18
956.34 994.64
111.47 120.24
9.68 13.98
10.85 10.67
345.95 262.26
2.83 452
103.22 12311
87.25 115.19
178.10 195.88
71.48 112.88
3551 35.92
(637.14) (625.24)

Change % Change
50.19 15.7%
11.14 5.2%
-1.75 -24.4%

9.00 5.2%
3.89 11.2%
1.93 11.5%
7.06 4.6%
3.37 12.3%
-0.75 -10.7%
-0.35
-0.80 -17.0%
0.69 62.9%
38.84 50.4%
-0.22 -3.2%
0.43 2.0%
38.30 4.0%
8.77 7.9%
4.30 44.4%
-0.18 -1.7%
-83.69 -24.2%
1.69 59.9%
19.89 19.3%
27.95 32.0%
17.78 10.0%
41.39 57.9%
0.41 1.1%
11.89 -1.9%

Source: STATIN Jamaica and Bank of Jamaica (BOJ Monthly Statistical Update)

other 23% resulted from changes in
‘Mineral Fuels, etcetera’. Crude Mate-
rials accounted for another 25.0% of
non-traditional exports while
‘Beverages & Tobacco' reported de-
clines. ‘Food’ export contributed mar-
ginally to increases in non-traditional
exports.

Imports grew by US$38.30M or 4.0%

for the two month period. This re-
flected increases in all categories ex-
cept for ‘Mineral Fuels, etcetera’ (-
24.2%) and ‘Crude Minerals’ (-1.7%).
(see Table 10).

The largest growth categories by
import-value during the period Jan-
Feb 2007 when compared to the cor-
responding period last year were:

Misc. Manufactured Articles (US
$41.39M or 57.9%), Manufactured
Goods (US$27.95M or 32.0%) and
Chemicals (US$19.89M or 19.3%).

(See Table 10 & External Trade (Jan-
Feb 2007) in Appendix)
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Balance of Payments

For the first two (2) months of 2007,
the nation posted a current account
deficit of US$242.7M. This shortfall
was US$2.9M (1%) worse than the
deficit of the corresponding period of
2006 (see Table 11). Under the Cur-
rent Account, the Current Transfers
Account was the only surplus item

with flows exceeding that of the pre-
vious period. This was due largely to
the high levels of private transfers or
remittances that were sustained. The
segment reflected a surplus of US
$280.3M exceeding that of the com-
parable two months of 2006 by US
$16.7M or 6%. For the period Janu-
ary to February 2007 inflows from
remittances contributed approxi-
mately 25.4% of total inflows to the

June 2007

Current Account.

In light of activities affecting the
Goods Account, Traditional exports
increased by US$11.14M reflecting a
US$9.0M increase in Mining & Quar-
rying (5.2%). Manufacturing exports
grew also by US$3.89M or (11.2%)
being partly offset by declines in Ag-
riculture of US$1.75M or 24.4%.
Non-traditional exports during the

Table 11: Balance Of Payments (US$M)

Jan-Feb 2006 Jan-Feb 2007 Change % Change
Current Account -239.8 -242.7 -2.9 -1%
Goods Balance -523.5 -496.3 27.2 -5%
Exports 319.2 369.4 50.2 16%
Imports 8427 865.7 23 3%
Services Balance 145.7 126.3 -19.4 13%
Transportation -44.6 -58.5 -14 -31%
Travel 269.8 264.7 -5 2%
Other Services -79.5 -79.9 -04 -1%
Income -125.5 -152.9 -27.4 -22%
Compensation of employees 6.6 25 -4.2 64%
Investment Income -132.1 -155.4 -23.2 -18%
Current Transfers 263.6 280.3 16.7 6%
Official 23.7 233 -0.4 2%
Private 2399 257 171 7%
Capital & Financial Account 239.8 242.7 29 1%
Capital Account -14 -1 0.4 -29%
Capital Transfers -14 -1 0.4 -29%
Official 0 0.1 0.1
Private -1.4 -1.1 0.3 -21%
Acg/disp. of non-produced non-fin. assets 0 0 0 0%
Financial Account 241.2 243.6 25 1%
Other Official Invt. (incl. Gov. Rsrv) -145 47.3 61.7 -426%
Other Private Investment (incl. err & omis) 192.4 64.4 -128.1 67%
Reserves 63.2 132

Source: BOJ Statistical Update:

Note to the Balance of Payments: The external trade data in the Balance of Payments may not necessarily correspond with that of STATIN. This is due to the
fact that STATIN reports the f.0.b. cost of imports while the Bank Of Jamaica reports imports at c.i.f.

period increased by US$38.44M or
54.4%

Imports grew by US$38.30M or 4.0%
over the corresponding period of
2006. This largely reflected increases
in ‘Miscellaneous Manufactured Arti-
cles’, ‘Manufactured Goods’ and
‘Machinery & Transport Equip-
ment’ (see Table 10).

The deficit on the Goods Account
lessened by US$27.2M as a US
$50.2M increase in export revenue
was partially offset by a US$23.0M
increase in the import bill.

There Services account reported a

surplus for the first two months but
was US$19.3M or 13% less than the
surplus reported for the correspond-
ing period last year. This perform-
ance was attributed to the higher
levels of outflows from both the
transportation and travel sub-
accounts.

The deficit on the Income Account,
worsened by US$27.4M. This was
due to larger outflows from the
‘Investment Income’ sub account that
reflected greater levels of ‘Direct’ and
‘Government direct’ investments
approximating US$21.8M and US
$10.5M more respectively.

The Capital & Financial account
during the two month period re-
flected its major activities under the
Financial account. A closer look re-
veals that ‘Other Official Investments’
crossed from a deficit of $14.5M to
the current surplus of $47.3M (up US
$61.7M). Despite this expansion in
official investment, private invest-
ments tapered off by a more than pro-
portionate amount of US$128M. The
currency flows from the Financial a/c
was less than the deficit on both the
current and capital accounts resulting
in a US$132M draw-down on NIR.

(see Table 11 and Balance Of Pay-
ments (Jan-Feb) in Appendix)
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Fiscal Accounts

For the first two month of the fiscal
year (FY) 2007/08 the Government
budget deficit amounted to $6.69 bil-
lion which was $1.42B below the
months’ budget. This resulted largely
from Expenditure savings that was
approximately $1.08B below budget
and partly from Revenue collections
that exceeded budget by $0.34B.

Revenues: Revenues and Grants to-
talled approximately $34.9 billion,
some $339.6M or 1.0% greater than
that projected for the two months.
This reflected a surplus of $570.2M
from Tax revenue, $188.7M from
Non-Tax Revenue and $37.3M from
Bauxite Levy. Cancelling a portion of
these positive changes were Grants
and Capital revenues that came in
below budget by $366.3M and
$90.3M respectively (see Table 12A).

Tax Revenue collections for the fiscal
term exceeded that of the corre-
sponding period before by $3.26B or
11.5%.

Within the Tax revenue category the
largest tax income generating com-
ponents were PAYE ($7,410M), Lo-
cal GCT ($5,999M), GCT on Im-
ports ($4,657M), Tax on Interest
($3,142M), Custom Duty ($2,854M),
and Education Tax ($1,656M).

The largest positive variances from
budget under Tax Revenue were
'PAYE’ ($529.8M), GCT on Imports
($520.5) and 'Other Compa-
nies’ ($303.2) (see Table 12B).

The largest Tax Revenue shortfalls
resulted from ‘SCT on im-
ports’ ($548.7M), ‘SCT’ ($357.1M)
and ‘Bauxite/alumina’ ($185.6M).

Expenditures: Total Expenditures
amounted to approximately $41.9

June 2007

billion, a resulting $1.1B or (2.5%)
below budget. All items under recur-
rent expenditure reported net savings
except for Wages and Salaries that
exceeded budget by $151.6M (1.1%).

Domestic and External Interest pay-
ments were less than budget by
$398M (3.5%) and $364.7M (8.7%)
respectively. Programmes Expendi-
ture was also less than budget by
$219M (2.2%) (see Table 12B).

Capital Expenditure also fell short of
budget by approximately $253.1M or
6.5% for the first two months of FY
2007708 (see Table 12A & Fiscal Ac-
count in Appendix).

Loan receipts were $1.41B or 17.5%
more than planned for the period.
This was wholly attributed to the
more than planned borrowing within
the domestic market by an amount of
$1.68B. This breach was partially
offset by the $267.2M (25.9%) less

Table 12A: Fiscal Accounts (J$ Million)

April-May (Fiscal—2007/08) Apr-May (YOY)
J$ million Deviation 06/07 - 07/08

Provisional Budget J$m (%) J$m (%)
Revenue & Grants 35,246.2 34,906.6 339.6 0.97 4,122.3 13.2
Tax Revenue 31,506.9 30,936.7 570.2 1.84 3,256.4 115
Non-Tax Revenue 1,866.8 1,678.0 188.7 11.25 -25 -0.1
Bauxite Levy 794.9 757.6 373 4.92 1154 17.0
Capital Revenue 1,043.6 1,1339 -90.3 -7.96 801.9 3318
Grants 341 400.4 -366.3 -91.48 -48.8 -58.9
Expenditure 41,940.6 43,022.8 -1,082.1 -2.52 5,894.5 16.4
Recurrent Expenditure 38,308.9 39,137.9 -829.0 -2.12 4,703.1 14.0
Programmes 9,734.7 9,9534 -218.7 -2.20 3,849.7 65.4
Wages & Salaries 13,922.1 13,770.5 151.6 1.10 1,873.1 155
Interest 14,652.1 15,414.0 -761.9 -4.94 -1,019.8 -6.5
Domestic 10,844.5 11,242.1 -397.6 -354 -1,386.6 -11.3
External 3,807.6 41719 -364.3 -8.73 366.8 10.7
Capital Expenditure 3,631.7 3,884.9 -253.1 -6.51 1,191.4 48.8
Capital Programmes 3,631.7 3,884.9 -253.1 -6.51 11914 48.8

IMF #1 Account 0.0 0.0 0.0 0.0
Fiscal Balance (Surplus [+]ve) -6,694.4 -8,116.2 1,421.7 17.52 -1,772.1 -36.0
Loan Receipts 25,9434 24,530.8 1,412.6 5.76 -3,761.4 -12.7
Domestic 25,179.8 23,500.0 1,679.8 7.15 -2,769.2 -9.9
External 763.6 1,030.8 -267.2 -25.92 -992.2 -56.5

Divestment Proceeds 0.0 0.0 0.0 0.0
Amortization 11,672.0 12,655.0 -983.0 =177 -19,238.8 -62.2
Domestic 9,151.2 10,139.8 -988.5 -9.75 -19,154.6 -67.7
External 2,520.8 25152 5.6 0.22 -84.2 -32
Overall Balance (Surplus [+]ve) 7,577.0 3,759.7 3,817.3 101.53 13,705.2 223.6
Primary Balance (Surplus [+]ve) 7,957.7 7,297.9 659.9 9.04 -2,791.9 -26.0

Source: Ministry of Finance and Planning
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than planned borrowings from external
markets (see Table 12A).

Total public debt at the end of May
2007 stood at $947.25 billion, some
$2.14 billion less than the previous
month’s level of $949.38 billion. Domes-
tic Debt stock fell by $653.8 million to
end the month at $535.79 billion. Exter-
nal Debt fell by approximately US$34.1
million to close May at US$6,031.1 M.

(see Table 12 A&B and Fiscal Account
(Apr-May 07/08) in Appendix)

Stock Market

The main JSE Market Index remained
relatively stable throughout the month
of June 2007. During this period, the
index inched up by a marginal 12 points
to close the month at 90,069.93 pts.
Since the beginning of 2007, the Index
declined by 10.54% or 10,608.03 pts of
which, the main changes occurred dur-
ing the period late February to early
March. The index has been relatively
stable since April or for approximately 3
months.

Market capitalization declined by $45.4
million or 0.01% over the month of
June. Since the beginning of the year,
Market Capitalization declined by $82.3
billion or 10.0% to close the month at
approximately $740.59 billion.

The top performing stock since the start
of the year continues to be Supreme
Ventures. The security made capital
gains of $1.60 or 88.9% over the first six
months of the year and closed the
month of June with a share price of
$3.40 (see Table 13). The company’s
consolidated 6-month unaudited finan-
cial statements became available during
June 2007. The results featured a 102%
increase in net profit after tax when
compared to the corresponding period
last year. Business activities are featured
as being generally favourable.

As it was in May 2007, Mobay Ice and
Courts were next inline with price in-
creases of 6.7% and 6.3% respectively.

The poorest performer next to Dyoll
Group that was suspended in March
2007 due to liquidity constraints, was
Ciboney Group. The company’s 3rd
quarter results ending February-2007
was published in April of this year.
Over the 9 month period, a loss of

June 2007

Table 12B: Major Deviations in Fiscal Revenue and Expenditure

J$-Millions

Apr-May 07/08

Revenue (Revenue Surpluses)

PAYE 529.80

GCT (imports) 520.50

Other Companies 303.20
Revenue (Revenue Shortfalls)

SCT (imports) -548.70

SCT -357.10

Bauxite/alumina -185.60
Expenditure (Changes)

Wages & Salaries (Over-run) 151.60

Programmes (Savings) -218.70

Interest (Savings) -761.9

Source: Ministry Of Finance and Planning (Jamaica)

Figure 6: Tax Revenue Collections (J$-Billions)
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Figure 7: Main JSE Index, Jan-07 - Jun-07

110000
——JSE Main Index

105000 -

100000 W

95000 -

90000 A V\_,./"’\MWW

85000 4 Jan-07 Feb-07 Mar-07 Apr-07 May-07 Jun-07

80000 -Fr I T T T T T T T T T T T T T T T T T T
c c o o = = - A ) c c c
ffSi0ides3333552228822323
NmSQ%@gggwg‘g;},mggg&gig“”ﬂx%

Source: Jamaica Stock Exchange (Online Database) and PSOJ

$1.3M was made in contrast to a
$12.3M profit for the corresponding
period last year. For the same pe-
riod, the Groups' Revenue declined
by 94.5%. Since the start of the
year, there has been a capital loss of

4 cents Jamaican, or a 46.7% decline

in its share price.

Capital and Credit was next in line
with a capital loss of (46.76%).

(See table 13)
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Developments & Out-
look

Consumer and Business Confidence
for 2nd Quarter of 2007

On July 3rd, 2007 the Jamaica Confer-
ence Board held its regular quarterly
review featuring the confidence levels
of Jamaican Consumers and Businesses
within the 2nd quarter of 2007 sup-
ported by evidence from their periodic
survey.

It was reported that consumer confi-
dence remained relatively strong being
underlined by positive expectations for
trends in income levels and job crea-
tion. Despite being slightly lower than
the all time high of the previous quar-
ters result, the quarters’ index revealed
a positive trend in the expected eco-
nomic conditions within the Kingston
area and also greater prospects for jobs
within the tourism areas.

Business optimism was characterized
as being robust despite a slightly lower
index than the quarter before. In addi-
tion to the improved conditions antici-
pated for the overall economy, more
businesses indicated that the existing
profitability trends were positive and
likely to increase. There were, how-
ever, concerns about financial risks as
some firms perceived a worsening of
overall financial situations in the year
to come. Crime and violence remains
the most critical issue among firms
that was likely to hinder business ac-
tivities. Interestingly, a possible
change in government policies after an
election was perceived by a slightly
larger number of firms as being a wel-
coming and positive change.

Below are important segments of a review
published by the Regional Negotiating
Machinery (RNM) - For full review, refer
to link on next page.

EPA’s Importance for CARIFORUM

ACP : African Caribbean & Pacific States

EU : European Union

COTONOU : ACP-EU agreement for economic
development, poverty eradication
& global integration.

CARIFORUM :  ACP signatories to COTONOU

EPA : Economic Partnership Agreement

FTA : Free Trade Area

CARIFORUM_EU_EPA : Current Negotiations

June 2007

Table 13: Returns for Listed Companies on the JSE

Year-to-Date Performers on the Jamaica Stock Exchange
Top Five (unadjusted for dividends or transaction costs)

31- 30- $ %

Dec-06 Jun-07 change change
Supreme Ventures 1.80 3.40 1.60 88.89%
Mobay Ice Company 6.56 7.00 0.44 6.71%
Courts (Jamaica) 4.00 425 0.25 6.25%
First Carib Intl. Bank 120.01 123.00 2.99 2.49%
Trinidad Cement Ltd 84.50 85.00 0.50 0.59%
Bottom Five (unadjusted for dividends or transact. Costs)
Dyoll Group 0.90 0.26 -0.64 -71.11%
Ciboney Group 0.07 0.03 -0.04 -57.14%
Capital & Credit MB 18.50 9.85 -8.65 -46.76%
Mayberry Invest Ltd. 4.00 2.33 -1.67 -41.75%
JMMB Limited 14.10 9.32 -4.78 -33.90%

Source: Compiled from the JSE

The EPA is an important arrange-
ment for CARIFORUM, given its
role in advancing regional integra-
tion. The EPA is unique amongst
other arrangements involving the
Caribbean, in that it is the first and
only bi-regional agreement encom-
passing the CARIFORUM configu-
ration. It provides the framework to
support and provide impetus for
regional integration amongst
CARIFORUM.

Underpinned by a development di-
mension, the Agreement will take
account of differences in levels of
size and development, thereby cre-
ating a bi-regional agreement with
wider scope than just a traditional
Free Trade Agreement.

The envisioned ‘development pack-
age’ is critical to providing the de-
velopment financing necessary to
build the export capacity and infra-
structure of the Caribbean’s private
sector, so as to take advantage of
market access opportunities pre-
sented under an EPA. Allied to this,
the package which will constitute
technical and financial assistance
would also be used to put in place
an enabling environment in Carib-
bean countries for foreign investors.

Importantly, the EPA arrangement
will provide for the establishment of
a stable and secure trading environ-
ment for goods from the Caribbean.
It will also allow for the negotiation
of a Services and Investment frame-
work between CARIFORUM and
the EU, for the first time. The EPA

is expected to open the door to an
improved trade and investment rela-
tionship with Europe. In recent years,
trade and investment flows from
Europe to the Caribbean (with the
exception of the Dominican Republic)
have been growing at a slower pace.
The EPA is intended to be an ena-
bling mechanism for the revitalization
of these flows. It is intended to stimu-
late greater investment between
Europe and the Caribbean, through
mutual removal of barriers to invest-
ment, as well as the enhancement of
the attractiveness of the Caribbean
economic space in respect of foreign
investment opportunities. The Agree-
ment is also intended to stimulate
Caribbean exports of non-traditional
products and services, encouraging
and supporting diversification in
these economies.

Therefore, from the Caribbean per-
spective, the partnership with Europe
is expected to position the Region to
take advantage of a more dynamic
trade and investment relationship.

Looking Ahead—The EPA negotiat-
ing process is intensifying at a time
when other negotiating theatres are
also maturing. The sheer volume of
meetings on the EPA front alone in-
creased significantly in 2006. In 2007
the intensity of the demands are even
deeper as the EPA negotiations ap-
proach the concluding stages.

So far the progress of negotiations
indicates the commitment of CARI-
FORUM and the EU to complete the
EPA process. In 2007 the challenge

1 PRIME ASSET MANAGEMENT LTD ¢ Focused pension professionals ¢ 7-9 Harbour Street, Kingston ¢ Tel: 922-6670-9 « Fax: 922-0256 « www.primepensions.com

D‘ﬂ Pension Management

Trustee Training
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for both sides will revolve around cooperation. also be focused on exploring the deep-
addressing areas relating to tariff lib- ening of bilateral relationships includ-
eralization, commitments in services While the EPA will occupy a sig- ing possibilities with Canada in an
and investment, government procure- nificant amount of the CARIFO- FTA and the US inan FTA.

ment relative to market access and RUM'’s negotiating energies,

the instruments of EU development CARICOM Member States will

EEEEEEEEEEEEEEEEENEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEESR
Reference:

1. Jamaica Conference Board: http://www.jaconferenceboard.com/confidence_indices.php

2. Caribbean Regional Negotiating Machinery CRNM:  http://www.crnm.org/acp.htm

3. Ministry of Foreign Affairs and Foreign Trade (JA): http://www.mfaft.gov.jm/?q=caribbean-eu-epa-negotiations

ﬂ PRIME ASSET MANAGEMENT LTD ¢ Focused pension professionals ¢ 7-9 Harbour Street, Kingston ¢ Tel: 922-6670-9 « Fax: 922-0256 « www.primepensions.com

blﬂ Pension Management Pension Administration Trustee Training
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INFLATION (May 2007 CPI)

CONSUMER PRICE INDEX

Percent®s  Proportion of Index

MONTHLY INFLATION - MAY

Page 11

APPENDIX

Rnk Percentage Change for Month (%)

INFLATION {Jan.May 2007)

June 2007

YTD Percentage Change (%)

ALL GROUPS 100.0 ALL GROUPS 0.671 [0.6708 = (100 x 0.67) | ALL GROUPS 23
FOOD AND DRINK 54.7 FOOD AND DRINK +1 0.665 [0.3652 = (54.6 x 0.66) | FOOD AND DRINK 1.7
Meals Away from Home 145 Meals Away from Home 0.34 Meals Away from Home 37
teat Poultry and Fish 203 Meat Poultry and Fish 0849 Meat Poultry and Fish A3
Dairy Products Oils & Fats 12.0 Diairy Products Oils & Fats 1.634 Diairy Products Oils & Fats 4.8
Baked Products Cereal & Breakfast Drink 15.3 Baked Products Cereal & Breakfast Drink 1.180 Baked Products Cereal & Breakfast Drink 3.4
Starchy Foods g5 Starchy Foods -0.110 Starchy Foods 7.8
Yegetahles & Fruit 11.5 Vegetables & Fruit -0.228 Vegetables & Fruit -4.0
Other Food & Beverages 9.0 Other Food & Beverages 0513 Other Food & Beverages 17
FUELS & OTHER HOUSEHOLD SUPPLIES 74 FUELS & OTHER HOUSEHOLD SUPPLIES +4 0.351 [0.0259 = (7.39 x 0.35) | FUELS & OTHER HOUSEHOLD SUPPLIES 21
Household Supplies 54.7 Household Supplies 0.699 Household Supplies 2.7
Fuels 35.3 Fuels 0.147 Fuels 1.7
HOUSING & OTHER HOUSING EXPENSES 8.4 HOUSING & OTHER HOUSING EXPENSES +2 2559 [0.2161= (8.44 x 2.55) ] HOUSING & OTHER HOUSING EXPENSES 23
Rental 243 Rental 0.749 Rental 1.3
Other Housing Expenses AT Other Housing Expenses 3.044 Other Housing Expenses 25
HOUSEHOLD FURNISHINGS & FURNITURE 29 HOUSEHOLD FURNISHINGS & FURNITURE -1 0.043 [ 0.001 = (2.93 x 0.0) ] HOUSEHOLD FURNISHINGS & FURNITURE 1.4
Furniture 279 Furniture -1.473 Furniture 0.0
Furnishings 721 Furnishings 0.692 Furnishings 21
HEALTHCARE & PERSONAL EXPENSES 71 HEALTHCARE & PERSOMNAL EXPENSES +3 0.601 |[0.0425 = (7.08 x 0.60) | HEALTHCARE & PERSOMNAL EXPENSES 43
0.000
PERSONAL CLOTHING FOOTWEAR AND PERSONAL CLOTHING FOOTWEAR AND 0.000 PERSONAL CLOTHING FOOTWEAR AND
ACCESSORIES 5.0 ACCESSORIES +5 0.270 [0.0135 = (5.01 x 0.27) | ACCESSORIES 1.7
Clothing Materials 11.0 Clothing Materials 0.040 Clothing Materials 08
Readymade Clothing & Accessories 50.0 Readymade Clathing & Accessories 0174 Readymade Clathing & Accessories 1.4
Footwear 31.3 Footwear 0.479 Footwear 1.5
Making & Repairs 7.6 Making & Repairs 0.158 Making & Repairs 3.7
TRANSPORTATION 6.5 TRANSPORTATION +6 0.150 [0.0097 = (6.50 x 0.14) ] TRANSPORTATION 1.8
0.0
MISCELLANEOUS EXPENSES 8.0 MISCELLANEOUS EXPENSES +7 0.011 |[0.0008 = (7.97 x 0.01) | MISCELLANEOUS EXPENSES 47
3.00% ! @ Corresponding Period Before 0 Most Recent Inflation }7
2.61%
2.50% -
2.00% - 1 58%
. (]
1.48% 1 36%
1.50% - L-27% i
1.14%
00 0
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0.06% 5 0.07% 0.08% 0.03% °"  0.09%
I -0.08% -0.18% —
0.00%
. 0 C—
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-0.50%
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EXTERNAL TRADE (Jan - Feb 2007)

Page 12

EXTERNAL TRADE - (JAN- FEB 2007) US$M EXTERMAL TRADE CHANGES (US$M) USEM CHANGE 2006 - 2007 EXTERNAL TRADE CHANGES (%0) % PERCENTAGE CHANGE
TOTAL EXPORTS (foh) 36939 TOTAL EXPORTS (foh) 5019 TOTAL EXPORTS (foh) 15.7%%
Major Traditional Exporis 22482 Major Traditional Exports 11.14 M ajor Traditional Exports 5.2%
by Sector- by Bector- oy Sector-
Agriculture 543 Agriculture -1.752309 Agriculture =24 4%
Mining & Cuattying 12060 Mining & Quatrying 200606375 Mining & Quarrying 3.2%
Mamafacturing 3878 Manufacturing 389245 Manufacturing 112%
by Industry- by [ndustry- by Industry:-
Bauxite 1860 Bauxite 1525 Bauxite 11.5%
Alumina 161.92 Alumina 7061 Alumina 46%
Bugar 30.76 Sugar 3374 Sugar 12.3%
Rum 6.26 Rum -0.753 Rum -10.7%
Bananas 158 Bananas -0352 Bananas 0.0%
Coffee 392 Coffee -0.804 Coffee -17.0%
Other 178 Other 062610475 Other 62.0%
Hon-Traditional Exports 11534 Hon-Traditional Exports 38542 Non-Traditional Expotts 50.4%
Re-exports 6.55 Re-exports 022 Re-exports -32%
TOTAL IMPORTS 994 64 TOTAL IMPORTS 38297 TOTAL IMP ORTS 40%
Food 120.24 Food 8768 Food 7.0%
Beverages & Tobaceo 1308 Beverages & Tobaceo 43 Bewverages & Tobacco 44 4%
Crude Materials (excl. Fuels) 1047 Crude Materials (excl. Fuels) -0.124 Crude IMaterials (excl. Fuels) -1.7%
Mlineral Fuels, eteetera 26226 Mlineral Fuels, etcetera -23.691 Mlineral Fuels, etcetera -24.2%
Animal & Vegetahle Oils & Fats 452 Animal & Vegetable Cils & Fats 1692 Animal & Vegetable Oils & Fats 50.9%
Chemicals 123.11 Chemicals 10387 Chemicals 19.53%
Manufactured Goods 11519 Ml anufactured Goods 27948 Manufactured Goods 32.0%
Machinery and Transport Egquip 10588 Machinery and Transport Equip. 17970 Machinery and Transport Equip. 10.0%
Misc. Manufactured Aricles 11288 Misc. Mamafactured Atticles 41391 Misc. Manufactured Articles 57.0%
Other 3502 Other 0.407 Other 1.1%
TRADE BALANCE -G2524 TRADE BALANCE 1189310475 TRADE BALAWCE -19%p
BALANCE OF PAYMENTS (Jan - Feb 2007)
BALANCE OF PAYMENTS ANALYSIS SHEET US$M Change Jan - Feb {2007) US§M Percentage change Jan - Feb (2007) %
Current Account 2427 Current Account -2.9 Current Account 1%
Goods Balance -4596.3 Goods Balance 272 Goods Balance A%
Exports 369.4 Expaorts 50.2 Exports 16%
Imports 8657 Imports 23 Imports 3%
Services Balance 126.3 Services Balance -19.4 Services Balance -13%
Transportation -50.5 Transportation -14 Transportation I
Trawel 264.7 Travel -5 Trauel 2%
Other Services 799 Other Services -0.4 Other Services 1%
Incorme -152.9 Incorme =274 Income 2%
Compensation of employees 24 Compensation of employees -4.2 Compensation of employees -B4%
Investment Income -155.4 Investment Income -23.2 Investment Income 18%
Current Transfers 2803 Currert Transfers 16.7 Current Transfers 6%
Official 233 Official -0.4 Official -2%
Private 257 Private 17.1 Private 7%
Capital & Financial Account 2427 Capital & Financial Account 249 Capital & Financial Account 1%
Capital Account -1 Capital Account 0.4 Capital Account -29%
Capital Transfers -1 Capital Transfers 0.4 Capital Transfers -29%
Official 0.1 Official 0.1 Official
Private -1.1 Private 0.3 Private -21%
Acgfdisp. of non-produced non-fin. assets 0 Acgfdisp. of non-prod non-fin, Asts 0 Acgfdisp. of non-prod non-fin. Asts 0%
Financial Account 2436 Financial Account 248 Financial Account 1%
Other Official lmvt. (incl. Gov. Rsm) 47.3 Other Official Irvt. (incl. Gov. Rsw) B1.7 Other Official Invt. (incl. Gov. Rsn) -426%
Other Private Invt.{incl. err & omis) 644 Other Private Irvt.(incl. err & ornis) -128.1 Other Private Imvt.(incl. err & ornis) 67 %
Reserves 132 Resernves 0 Resemwes
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FISCAL ACCOUNT (Apr-May — 2007/08)

PROVIZIONAL DISTRIBUTION (FISCAL AMC) T$m Provisional figures Ape-May '07/02 BUDGET / FROVISIONAL DEVIATION Tfm (Provisional - Budgeted) - Ape-May 0702 YTD ¥-0-¥ FIZCAL DEVIATION Tfm Apr-May - (07708 minos 0607 )
Revenue & Grants 35,2462 Revenue & Grants 3396 Revenue & Granis 412230 ]
Tax Revenue 31,506 9 Tax Revenue 370.2 Tax Revenue 3,256.40
Hon-Tax Revenue 1,266 8 Mon Tax Revenue 1287 Won-Tax Revenue -3.50
Bauxite Levy 749 Bauxte Levy 373 Baute Levy 11540
Capital Revenue 10436 Capital Revenue -903 Capital Revenue 201.90
Grants 34.1 Grants -368.3 Grants -48 80
Expenditure 41,2406 Expenditure -10821 Expenditure 5,394.50 s
Recutrent Expenditure 38,3089 Recurrent Expenditure -320.0 Recurrent Expenditure 4,703.10
Frogrammes 07347 Programmes -218.7 Programmes 3,245.70
Wages & Balaries 139221 Wages & Dalaries 1514 Wages & Salaries 1,273.10
Interest 14.652.1 Interest -761.9 Interest -1,019.80
Domestic 10,244 5 Domestic 3976 Domestic -1,386.60
External 38076 Extetrial -364.3 Externial 366.80
Capital Expenditure 36317 Capital Expenditure -2531 Capital Expenditure 1,191.40
Capital Programmes 36317 Capital Programmes -153.1 Capital Programmes 1,191.40
IMF #1 Account an IMF #1 Account 0.0 IMF #1 Account 0.00
Fiscal Balance (Surplus [+]ve) -,694 4 Fiscal Balance (Surplus [+]ve) 14217 S Fiscal Balance (Surplus [+]ve) -1,774.10 E
Loan Receipts 25043 4 Loan Receipts 14126 Loan Receipts -3,761.40
Domestic 25178 Diomestic 16708 Domestic -2,760.20
Externial T3 6 External -167.2 External -992.20
Divestment Proceeds an Divestment Proceeds 0.0 Divestment Proceeds 000
Amortization 11,6720 Amottization 9330 Amortization -19,238 80
Domestic 91512 Domestic 9385 Domestic -19,15460
Externial 2,508 External bl External -84.20
Overall Balance (Surplus [+jre) 75770 i Overall Balance (Surplus [+jve) 338173 Overall Balance (Surplus [+]ve) 13,705.20
Primary Balance (Surplus [+]ve) 70573 i Primary Balance (Surplus [+ve) 6509 B Primary Balance (Surplus [+]ve) -2,791.80
PROVISION AL DISTRIEUTION (REVENUE ONLY) Ifm Provisional figures Apr-May '07/02 BUDGET / PROVISICN AL DEVIATION Im (Provisional - Budgeted) - Ape-ay 0702 YTD ¥-O-¥ FISCAL DEVIATION Tim Apr-MMay - (0708 minus 06/07 )
Revenue & Granis Revenue & Granis 330.6 Revenue & Granis 40423
Tax Revenue Tax Reverme 3702 Tax Reverme 3256 4
Income and profits 11,9447 Income and profits 615 Income and profits 6218
Bauitefaluming oo Bawite/alumina -1858 Bauxite/alurina 979
Other compandes 1,078 6 Other companides 3033 Other companies 5903
PAYE 7.400.5 PAYE 5108 PAYE 15042
Tax on dividend 10 Tax on dividend 2204 Tax on dividend -167
Other individuals 3135 Other individuals 47 Other individuals 64
Tax on interest 31421 Tax on interest 1209 Tax on interest -15213
Envirommental Leswy on Envitonmental Levy 0.0 Environmental Levy 1}
Production and consumption 10,2680 Production and consumption -126.6 Froduction and consumption 9727
3CT 406 .4 3CT -357.1 3CT 14
Iiotor vehicle licenses 1625 Motor vehicle licenses S227 Motor vehicle icenses -52
Other licenses 1269 Other licenses 156 Other Licenses 166
Eetting, gaming and lottery 1963 Eetting, gaming and lottery 6.8 Betting, gaming and lottery 03
Education Tax 1,656 4 Education Tax 202.5 Education Tax 3325
Contractors levy 1532 Contractors levy 291 Contractors levy 496
GCT (Localy 59927 GCT (Localy -549 GCT (Localy 2543
Stamp Duty (Local) 1,5672 Stamp Duty (Local) 242 Stamp Duty (Local) 3001
International Trade 09,2942 International Trade -64.7 Intetnational Trade 1662
Custom Duty 28537 Custom Duty 476 Custom Duty 5351
Stamp Duty 1716 Stamp Duty -28 Stamp Duty -1
Travel Tax 4262 Travel Tax 1346 Travel Tax 168
GCT (Imports) 46573 GCT (Imports) 5205 GCT (Imports) 13005
BCT (Imp otts) 11855 BCT (Imports) -548.7 BCT (Imports) -269.5
Mon-Tax Revenue 12668 Non-Tax Revenue 1887 Mon-Tax Revenue 25
Bauzite Levy 749 Bauxite Levy 73 Bauxite Levy 1154
Capital Fevenue 10436 Capital Fevenue -903 Capital Revenue 8019
Grants 341 Crants -366.3 Crants -488




Confidential June 2007
Statistical Index
Major Macro-Economic Indicators

BM M2 NIR Fgge%”r' CPI | Tourism | J$/US$ | T-bill | Loan | Sav | Dom Debt |Fgn Debt

M P M P USSM | USSM | M | P P % % | % J$M US$M

Jan‘04| -11.3 | 129 | 009 | 1479 | 1,251.01 | 1,691.67 | 0.6 | 15 6.30 60.73 | 172 | 256 | 7.2 | 427,363.66 | 4,169.33
Feb 045 | 102 | 137 |2007 | 1,473.96 | 1,72751 | 06 | 17 3.32 6095 | 163 | 25.6 | 6.8 | 419,763.43 | 4,459.14
Mar 11 | 113 | 247 |2020 | 156866 | 1,77019 | 05 | 17 2.95 6101 | 156 | 254 | 68 | 417,571.30 | 4,529.00
Apr 036 | 115 | 210 | 1589 | 1,74162 | 1,769.12 | 04 | 15 9.48 6065 | 151 | 252 | 6.7 | 417,358.68 | 4,66557
May 166 | 12 | 015 |16.08 | 171566 | 1,799.65 | 06 | 14 5.90 6093 | 15 | 25 | 6.6 | 420,503.45 | 4,745.42
June | -011 | 13 | -091 | 1592 | 1,604.10 | 1,757.84 | 0.8 | 12 | 1227 | 6122 | 15 | 25 | 6.6 | 42925139 | 4,773.46
July 283 | 148 | 118 | 1723 | 1,594.69 | 1,72150 | 1 | 12 0.11 61.8 15 | 25 | 66 | 440539.38 | 5,029.49
Aug 1 15 | 084 | 1521 | 1,64346 | 1,92293 | 1.3 | 12 3.88 61.9 15 | 251 | 6.6 | 440,433.32 | 4,838.02
Sep 097 | 177 | 125 | 1558 | 161652 | 1,867.23 | 06 | 11 | -21.73 | 61.89 | 148 | 25 | 6.6 | 438,123.75 | 4,856.86
oct 084 | 153 | 003 | 1423 | 1,826.66 | 1,83356 | 3.3 | 12 | -1973 | 61.88 | 148 | 25 | 65 | 43961497 | 5075.17
Nov 179 | 138 | 176 | 1328 | 1,816.06 | 1,855.79 | 24 | 14 | -144 | 6198 | 149 | 249 | 65 | 44421454 | 511892
Dec 1433 | 112 | 393 | 1512 | 1,85852 | 1,92598 | 06 | 14 431 6163 | 14.9 | 249 | 65 | 44696192 | 512044
Jan‘05| -11.8 | 105 | -0.50 | 14.44 | 1,847.58 | 1,90447 | 0 | 12 | -2.27 6187 | 144 | 249 | 65 | 44925938 |5,068.79
Feb -16 | 925 | -029 | 1256 | 1,831.07 | 191871 | 04 | 13 | -0.08 | 6191 | 14 | 249 | 65 | 451,895.38 |5,062.87
Mar 65 | 151 | 001 | 9.86 | 1,901.60 | 1,93511 | 1 | 13 | 1508 | 6154 | 135 | 249 | 6.4 | 449,247.55 |5,044.36
Apr 352 | 114 | 140 | 910 | 201042 | 194410 | 19 | 15 | -7.73 | 6165 | 134 | 249 | 64 | 45639356 |5055.21
May | 092 | 106 | 037 | 9.35 | 2,074.49 | 191693 | 22 | 17 5.19 6171 | 134 | 249 | 6.4 | 466,84052 |4,968.13
June | -1.16 | 947 | -055 | 9.75 | 2,152.80 | 194056 | 15 | 18 | -1.84 | 61.84 | 129 | 249 | 55 | 467,23358 | 4,952.24
July 25 | 912 | 089 | 944 | 214925 | 198367 | 16 | 18 | -756 | 6223 | 13 | 22 | 55 | 471,668.82 |5,282.35
Aug 098 | 911 | 089 | 950 | 211751 | 1,97433 | 01 | 17 | -2.67 6224 | 13 | 22 | 55 | 47245267 |5327.40
Sep 268 | 517 | 025 | 842 | 211897 | 202312 | 26 | 19 | 2574 | 6289 | 132 | 22 | 55 | 478,216.66 |5,293.49
Oct. 106 | 539 | 304 | 1168 | 207899 | 206163 | 06 | 16 6.42 6404 | 132 | 22 | 55 | 47811896 |5,452.00
Nov 184 | 544 | -071 | 896 | 2,093.80 | 2,067.88 | 03 | 14 | 1837 | 6467 | 132 | 22 | 55 | 478436.18 |5407.83
Dec 1893 | 968 | 427 | 932 | 2,087.40 | 202545 | 0.1 | 13 9.92 6458 | 136 | 22 |5.48 | 480,099.16 |5375.40
Jan '06| -10.28 | 1157 | -1.70 | 8.01 | 2,093.50 | 2,02859 | 0.1 | 13 | 1587 | 64.99 | 13.3 | 21.84 | 5.30 | 489,671.66 | 5,398.74
Feb | -1284 | 11.71 | 071 | 9.10 | 2,024.24 | 204544 |-003| 124 | 9.01 6536 | 13.2 | 21.84 | 5.30 | 486,690.28 |5,621.88
Mar | -018 | 471 | -027 | 880 | 2,078.10 | 2,027.75 | 0.09 | 11.7 | 5.05 6550 | 13.18 | 21.84 | 5.30 | 482,71253 |5567.42
Apr 312 | 1191 | 054 | 7.87 | 215180 | 2,033,370 | 1.14 | 123 | 2255 | 6563 | 13.07 | 21.84 | 530 | 489,664.97 | 5,622.32
May | -044 | 1041 | 034 | 7.84 | 2,162.80 | 2,044,983 |0.40| 86 | 17.2 65.73 | 12.84 | 21.84 | 5.30 | 490,098.32 | 5,639.65
Jun 040 | 1245 | 096 | 9.46 | 2,110.10 | 2,056,721 | 1.27 | 84 | 197 66.03 | 12.82 | 22.50 | 5.39 | 502,404.45 | 561153
Jul 324 | 1296 | 118 | 9.78 | 2,087.90 | 2,049,925 | 1.36 | 82 | 259 65.99 | 12.81 | 22.50 | 5.39 | 510,481.97 | 5617.45
Aug 220 | 1233 | -046 | 831 | 221560 |2,178414 | 031 | 85 | 243 65.93 | 1279 | 225 | 5.39 | 513,805.41 | 5,618.38
Sep 023 | 17.20 | -0.04 | 800 | 234200 | 2119487 | 0.75 | 65 | 11.7 66.06 | 12.49 | 21.80 | 5.36 | 520,394.81 | 5,619.32
oct 053 | 1537 | 112 | 599 | 2,306.40 | 2,104,076 |-0.08| 58 | 24.1 66.50 | 12.30 | 21.80 | 5.36 | 530,109.25 | 5,622.95
Nov 267 | 1630 | 244 | 955 | 2,352.99 | 2,241,846 |-0.18| 53 95 66.92 | 12.31 | 21.80 | 5.36 | 539,864.26 | 5,827.13
Dec 19.97 | 17.32 | 569 | 1230 | 2,317.55 | 2,185,371 | 051 | 5.8 9.4 67.15 | 12.31 | 21.90 | 5.20 | 536,673.14 | 5,795.64
Jan ‘07| -12.04 | 1501 | n/a | n/a | 2,288.40 | 2,183,070 | 0.29 | 6.0 32 67.55 | 11.99 | 21.90 | 5.20 | 527,998.13 | 5,760.19
Feb 191 | 1896 | -0.78 | 10.18 | 2,185.56 | 2,146,556 | 0.18 | 6.2 02 67.55 | 11.94 | 21.90 | 5.20 | 521,305.93 | 5,746.97
Mar | -028 | 1884 | 045 | 1098 | 2,329.40 | 2,120,344 | 050 | 6.6 38 67.80 | 11.65 | 22.49 | 5.15 | 513,930.86 | 6,035.34
Apr 017 | 1505 | n/a | n/a | 2,292.36 | 2205279 | 0.68 | 6.1 n/a 68.08 | 11.81 | 23.07 | 5.15 | 536,441.87 | 6,065.20
May 113 | 1686 | n/a | n/a | 225222 | nfa | 067 | 64 n/a 68.22 | 11.96 | 23.04 | 5.13 | 535788.09 | 6,031.10
Jun n/a n/a n/a n/a n/a n/a n/a | n/a n/a 68.58 n/a n/a | n/a n/a n/a

Sources: Bank of Jamaica, Statistical Institute of Jamaica, Ministry of Finance and Planning, Jamaica Tourist Board and the PIOJ. Revised periodically when nec-

essary.
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Key:
BM - Base Money M2 — Money Supply
NIR - Net International Reserves FX Dep — Foreign Exchange Deposit
CPI1 — Consumer Price Index Tourism — Total Tourist Arrivals
Thill — 6-month Treasury Bill Yield Loan — Average Loan Rate
Save — Average Savings Deposit Rate M — Monthly Percentage Change
P — Point-to-Point Percentage Change R - Revised
N/a — Not Available S — Stopover
WATBY - weighted average Treasury bill yield OMO - Open Market Operation
JCB - Jamaica Conference Board JCC - Jamaica Chamber of Commerce
MT — Million tonnes BP — Basis Points
KMA — Kingston and Metropolitan Area

The contents of this bulletin are only for use by the addressee. The information is provided on a strictly confi-
dential basis to subscribers.

All opinions and estimates constitute the PSOJ's judgement as of the date of the bulletin and are subject to
change without notice.
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