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OVERVIEW

Inflation for the month of February
reflected a marginal decline of
0.03% which compares favorably
with the 0.08% and 0.07% increase
recorded in January 2006 and De-
cember 2005 respectively. The FX
rate increased by 0.6% for the
month of January representing a
depreciation of the Jamaican dollar
by 37 cents against its US counter-
part. The BOJ continues to inter-
vene to stabilize FX rate fluctuations
and anticipates that the FX rate for
the March 2006 quarter will be less
volatile due to the expectation that
inflation will be kept at moderate
levels. An anticipated boost in Agri-
culture should contribute positively
to these outcome.
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In February Food and Drink was
the only segment within the CPI
basket that had a net reduction in
prices. Once more the downward
trend in prices of Starchy Foods
and Vegetables and Fruits were
the two categories that influenced
this outturn. Housing and Qher
Housing Expenses were the larg-
est positive contributors to the
months price changes. Health
Care and Personal Expenses rep-
resented the second largest posi-
tive contributor while Fuels and
Other Household Supplies repre-
sented the third largest. The latter
reflected price increases in kero-
sene and cooking gas within the
KMA; Charcoal in rural areas and
price of Other Household Supplies
in Other towns.

The Net International Reserves
fell by US$69.2 million in February
to close at US$2,024.2 million.
Total NIR was sufficient to accom-
modate 28.5 weeks of goods im-
portation.

Stopovers for the month of Janu-
ary 2006 increased by 11.9%.
Stopover arrivals also exceeded
January arrivals in 2004 by 19.5%.

Cruise arrivals for January 206
increased over December 2005 by
20.1%. The improvement over
2003 arrivals was however 7.7%.

There was a 2.8% increase in total
bauxite production and a 19.1%
increase in Bauxite Exports in
February when compared to the
same period last year. Much of the
increase in exports was attributed
to load schedule delays for Janu-
ary shipments which took place in
early February. The result was a
decline in January exports and a
somewhat comparable increas e in

exports for February.

In the first eleven months of the
year the nations’ trade deficit ex-
panded by approximately 21.9%
or US$536.1 million relative to
the corresponding period last
year. The fiscal deficit also wors-
ened by J$16.6 billion for the fis-
cal year 05/06 to January 2006
relative to budget.

February marks the 9" consecu-
tive month that the BOJ has held
rates on OMO instruments in
check. However, interest rates on
six month T-Bill fell by (6) basis
point to end February 2006 at
13.24%.

The average lending rate in
January fell for the first time in 7
months from 22% to 21.84%.
There were no changes by the
end of February 2006. The Aver-
age savings rate also fell in Janu-
ary from its 5.48% maintained for
4 months to its current level of
5.30%.

Net |nternational
Reserves (NIR)

There was a US$69.2 million re-
duction in the net international
reserves during February. At the
end of the month the reserve bal-
ance stood at US$2,024.2 million
in contrast to the previous
month’s value of US$2,093.5 mi-
lion. The gross reserves
amounted to 28.5 weeks of
Goods imports which is more
than double the international
standard of 12 week (see Table
1).
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Foreign Currency

For the month of January total for-
eign currency deposits amounted
to US$2,028.6 million, roughly US
$3.1 million higher than the previ-
ous month’s figure (see Table 2).
This largely reflected lower bal-
ances at Commercial Banks of US
$3.3M. Building Societies and Mer-
chant Banks however had in-
creases in Foreign Currency De-
posits of US$4.0 million and US
$2.4 million respectively for Janu-
ary 2006. For the 12 months to
January 2006 foreign currency de-
posits have grown by US$82M
where Commercial banks account
for over 80% of the increase.

Foreign Exchange
Rate

The local currency depreciated by
J$0.37 against its US counterpart
during February to end the period
at $65.36. Over 66% of the $2.97
depreciation for last year (2005)
occurred during the months of
September and October. These
exchange rate fluctuations reflect
the negative impact of hurricane
Katrina on world oil prices. The FX
rate appeared to return to some
stability toward the end of Novem-
ber and continued on through to
March with a slight gradual rise
while BOJ continues to intervene
periodically (see Figure 1). BOJ
indicated that the realignment of
investor portfolios in response to
inflationary tendencies was reason
for the instability within the FX
market since the third quarter of
2005.

In February the local currency ap-
preciated against the Pound ster-
ling and depreciated against the
Canadian dollar . The Jamaican
dollar gained $1.29 against the
Pound for the month of February
and lost 78 cents against the Ca-
nadian Dollar (see Table 3).

Short Term Forecast:. The BOJ
expects strong economic growth
for the period Jan-Mar 2006. Infla-
tion is expected to be kept at mod-

March 2006

Table 1: Changes in the NIR

US$M Change US$M Imports

NIR Mthly 12 Mth YTD (Weeks)
Feb-06 2,024.2 -69.2 193.2 -63.2 28.5
Feb-05 1,831.1 -16.5 357.1 -27.5 27.1

Source: Compiled from the BOJ (Preliminary)

Table 2: Foreign Currency Deposits

US$000 Change (US$000) %

Jan '06 mthly 12 mth 12 mth
Commercial Banks 1,509,163 (3,290) 67,108 4.65%
Building Societies. 109,806 4,012 18,284 5.42%
Merchant Banks 163,966 2421 (3,364) -2.01%
Total Deposits 2,028,589 3,143 82,028 4.21%

Source: Compiled from the BOJ (Preliminary)

Table 3: Foreign Exchange Trends

Year to Date Currency Rate Change*

J$/US$ % J$/UKE % J$/Can$ %
2006 0.78 1.2 3.66 33 2.38 4.3
2005 0.28 0.5 0.19 0.2 -0.62 -1.2
2004 0.34 0.6 4.94 4.6 -1.24 2.7
Monthly
Feb-06 0.37 0.6 -1.29 -1.1 0.78 1.4

*minus = appreciation; Source: BOJ database & PSOJ Economic Research

Figure 1: Daily Exchange Rate Movements (J$ / US$)
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Table 4: Foreign Exchange (FX) Rates (J$/US$)

Low -Mth Hi-Mth Actual Hi-Low Range
Feb '05 61.87 62.03 61.91 0.17
Mar 61.53 61.90 61.54 0.37
Apr 61.53 61.86 61.65 0.33
May 61.65 61.75 61.71 0.10
June 61.58 61.84 61.84 0.27
July 61.87 62.26 62.23 0.39
Aug 62.18 62.60 62.24 0.42
Sept 62.29 62.97 62.89 0.68
Oct 62.89 64.04 64.04 1.15
Nov 64.17 64.67 64.69 0.50
Dec 64.53 64.80 64.58 0.27
Jan 64.60 65.02 64.99 0.43
Feb '06 65.03 65.41 65.36 0.38

Source: PSOJ Economic Research
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erate levels and reduced volatility
in the FX rate for the period.
Growth in the Agriculture and Con-
struction sectors should contribute
positively to this outcome for the
March 2006 quarter.

Interest Rates

The Central Bank made no
changes to its open market yields
in February. The yields on the
Bank’'s open market instruments
remained at their May (2005) lew-
els ranging from 12.60% on 30-day
instruments to 13.60% on 365-day
instruments. The six-month T-bill
cleared the market at an average
yield of 13.24% in February which
was six (6) basis points (BP) below
the 13.30% in January. For the 12
months ending January 2006, 6
Month T-Bill rates fell by 71 BP.

The average lending rate fell for
the first time in 7 months in Janu-
ary last month from 22% to
21.84% and has remained at that
level for February. The average
savings rate also fell from its 4
month stable rate of 5.48% to
5.30% at the end of January 2006
and has remained at that level for
February (see Table 5 & Figure 2).

Base Money &
Money Supply

The monetary base fell by 12.84%
in February 2006 relative to the
previous month. For the month of
November, M2 and Quasi Money
fell by 0.71% and 1.05% respec-
tively from the previous months’
value. M1 however increased by a
marginal 0.11% (see table 6).

Inflation

The inflation rate fell by a marginal
0.03% in February (see Table 7).
The result was due to reduced
prices for Vegetables & Fruits and
Starchy foods such as tomatoes,
cabbage, carrots, ackee, oranges)
and (yams and ripe plantains).

March 2006

Table 5: Interest Rate Movements

Change (%age pts)

Feb-06 Monthly 12-Mth YTD
30 Day Repo 12.60% 0.00% -0.90% 0.00%
365 Day Repo 13.60% 0.00% -1.40% 0.00%
Avg Savings Deposit 5.30% 0.00% -1.18% -0.18%
Avg Loan Rate 21.84% 0.00% -3.05% -0.16%
6 Month T-Bill 13.24% -0.06% -0.71% -1.16%
12 Month T-Bill n/a n/a n/a n/a

Source: Bank of Jamaica (BOJ Preliminary)

Figure 2: Interest Rate Movements
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Food and Drink was the only cate-
gory to have a net reduction in
prices and reflected a 0.85% k-
duction for the month of February.
The largest positive contribution to
inflation during February was
Housing and other Housing Ex-
penses.

The second largest contributor was
Health Care & Personal Expenses.
Fuels and Other Household Sup-

plies represented the 3" largest
positive contributor to inflation in
February. The latter was influ-
enced by price increase in kero-
sene and Cooking Gas within the
KMA and charcoal in rural areas.
In Other Towns there were price
increases for other household sup-
plies.

(see Table 7 and INFLATION
(February CPI) in Appendix)

Table 6: Base Money and Money Supply

J$M Percentage Change (%)

Nov-05 Mthly 12 Mth

M1 64,913.40 0.11 6.01
Quasi Money 156,557.71 -1.05 10.24
M2 22147111 -0.71 8.96
Feb-06 Mhly 12 Mth

Base Money 43,684.83 -12.84 11.71

Source: BOJ Economic Statistics Nov05, BOJ NIR update Nov05

Table 7: Inflation Trends

Percent Changes
Feb-06 12Mth YTD Fiscal
2006 -0.03 12.4 0.05 11.3
2005 0.44 12.7 0.47 12.1

Source: STATIN & BOJ Statistical Digest
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Bauxite & Alumina
Production

Bauxite production grew in Febru-
ary when compared to the same
period last year. Total production
increased from 1.11-Million Ton-
nes (MT) in February last year to
approximately 1.14-MT this Febru-
ary 2006 (a 2.2% increase). In
February 2006, Alumina output fell
by 1.7% to 310.0 thousand tonnes
while Crude bauxite production
grew by 3.2% to 358.0 thousand
tonnes (see Table 8 and figure 3A
& 3B). Total bauxite exports were
19.1% higher in February reflecting
a 22.4% increase in Alumina ex-
ports and 2% increase in exports
of Crude Bauxite.

Levels of Bauxite production for
February 2006 was not much dif-
ferent from levels in 2005 (see fig-
ure 3A). There was however a sig-
nificant improvement in Total
Bauxite exports for the month of
February (see Figure 3B). This
however reflects the rescheduling
of shipments in the previous

month.
Tourism
Stopovers: Stopovers for the pe-

riod January 2006 increased by
11.9% over the same period last
year (see Figure 4B). Among
Stopover arrivals, there was a
11.4% increase in visits by Foreign
nationals and a 22.6% increase for
Non-resident national in the frst
month of 2006. Stopover arrivals
for January 2006 were greater
than arrivals in January 2005 and
2004 by 11.9% and 19.5% respec-
tively.

Cruise Passengers: Cruise arri-
vals for January 2006 increased by
20.1% when compared to January
2005 (see Figure 4C). Cruise arri-
vals in January 2006 also ex-
ceeded the corresponding month
of 2004 by 7.7%.

Total Visitors: Total arrivals n-
creased by 15.9% for the month of
January as a result of 13,851 more

March 2006

_Paged
Table 8: Mining Production

000tonnes YTD
Feb-05 Feb-06 % Feb-06 06/05 %

Production

Alumina 3154 310.0 -17 659 -171
C. Bauxite 3475 358.6 32 708 3.20
Total Bauxite 1,110.8 1,141.5 28 2,363 2.76
Export

Alumina 2739 3354 224 609 2243
C. Bauxite 313.2 3195 20 669 2.01
Total Bauxite 982.9 1,170.9 19.1 2,201 19.13

Source: Jamaica Bauxite Institue (JBI)

Figure 3A: Bauxite Production
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Figure 3B: Bauxite Exports
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2005 2006 % Change
YTD (Jan) YTD -YOY Jan 05/06
Stopover 116,844 130,695 11.9% 11.9%
Foreign 112,033 124,796 11.4% 11.4%
National 4811 5,899 22.6% 22.6%
Cruise 111,841 134,279 20.1% 20.1%
Total Arrivals 228,685 264,974 15.9% 15.9%

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

vals exceed the turnout for 2004
by 13.2%.

stopovers and 1,088 more cruise
arrivals when compared to January
of 2005. January 2006 total arri-
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Table 4B: Stopover Arivals to Jamaica
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Table 4C: Cruise Arrivals to Jamaica
160,000 —‘ —4— 2004 —B—2005 =—yr=—=2006

0,000

120,000
100,000
80,000
60,000
40,000
20,000

0

Jan Feb Il ar Apr Way  June July Aug. Sept Oct Moy,  Dec

Source: Jamaica Tourist Board (preliminary data)

Externa Trade

grew by US$637.78M while export
revenues increased by US
$101.67M above the correspond-
The nation’s trade deficit widened ing period of 2004.
by more than 21.9% in the first

eleven months of 2005 when com- Exports amounted to US

pared to the same period of 2004.
The deficit for the January-to-
November period amounted to US
$2,988.25M, some US$536.1M
worse than in the first eleven
months of 2004. The import bill

$1,376.8M, up from US$1,275.1M
for the corresponding period in
2004. There was a US$66.9M im-
provement in Traditional exports
due to increases in Mining and
Quarrying which outweighed set-

March 2006

backs in the Agriculture and Manu-
facturing sectors. Agriculture
plunged by 54.6% or US$29.2M as
the impact of adverse weather
conditions was reflected in poor
outturns in bananas and coffee. In
the Manufacturing sector, reve-
nues fell by US$14.9M as a US
$6.3M improvement in rum earn-
ings was outweighed by a US
$21.3M drop in sugar exports. In
contrast, Mining & Quarrying grew
by US$111.0M largely resulting
from the US$100.9M growth in
Alumina that was also accompa-
nied by a US$9.7M improvement
in Crude Bauxite exports over the
comparable period of last year.

In the Non-traditional sector, e-
ports increased by 17.2% or US
$44.9M as declines in Food and
Crude Materials were outweighed
by increases in Other Non-
traditional and Beverage & To-
bacco exports. Crude Materials
and Food declined by US$36.2
million and US$3.3 million respec-
tively. Other Non-traditionals grew
by US$36.8 million for the ten
months and exceeded both de-
clines. Beverage and Tobacco
complemented this amount by US
$43.9 million and also exceeded
both declines (see table 10).

Imports grew by US$637.8M or
17.1% for the review period, e-
flecting increases in nearly all the
main categories except for Animal
& Vegetable Oils & Fat; and Other
imports that fell by 14.3% and
21.1% respectively when com-
pared to the corresponding period
of 2004 (see Table 10).

Mineral Fuels was the largest
growth component by magnitude
among imports increasing by US
$339.4M or approximately 40% for
the first ten months of 2005 when
compared to 2004. The country
also spent more on Chemicals as
well as on Manufactured Goods
which increased by US$118.3M
and US$79.4M respectively. Other
areas of substantial increases
were Food (up US$ 70.6M), and
Miscellaneous Manufactured Arti-
cles (up US$50.7M).

(See Table 10 and External Trade
(Jan-Nov) in Appendix)




Confidential

March 2006

Table 10: External Trade (US$M)

JanNov '04 JanNov '05 Chanae % Chanae
TOTAL EXPORTS (fob) 1,275.13 1,376.80 101.67 8.0%
Maijor Traditional Exports 976.70 1,043.61 66.92 6.9%
by Sector:-

Aariculture 53.42 24.26 -29.16 -54.6%

Mining & Quarrying 797.02 907.96 110.95 13.9%
Manufacturing 126.26 111.39 -14.87 -11.8%

by Industry:-

Bauxite 78.47 88.16 9.69 12.4%

Alumina 717.09 818.02 100.93 14.1%

Suagar 98.14 76.81 -21.33 -21.7%

Rum 26.29 32.60 6.31 24.0%

Bananas 12.81 3.75 -9.06 -70.7%

Coffee 36.64 17.10 -19.55 -53.3%

Other 7.26 7.18 -0.08 -1.1%
Non-Traditional Exports 260.70 305.59 44.89 17.2%
Re-exports 37.73 27.60 -10.13 -26.9%
TOTAL IMPORTS 3,727.27 4,365.05 637.78 17.1%
Food 475.07 545.61 70.55 14.9%
Beverages & Tobacco 41.65 50.20 8.55 20.5%
Crude Materials (excl. Fuels) 58.39 71.09 12.70 21.7%
Mineral Fuels, etcetera 849.56 1,188.93 339.37 39.9%
Animal & Vegetable Oils & Fats 29.61 25.39 -4.22 -14.3%
Chemicals 371.28 489.59 118.31 31.9%
Manufactured Goods 514.38 593.82 79.44 15.4%
Machinery and Transport Equip. 780.02 790.44 10.43 1.3%
Misc. Manufactured Articles 379.23 429.93 50.69 13.4%
Other 228.10 180.06 -48.04 -21.1%
TRADE BALANCE (2,452.14) (2,988.25) -536.11 21.9%

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

Balance Of Payments

For the first eleven months of
2005, the country posted a current
account deficit of US$861.5M.
This shortfall was US$343 million
worse than that of the correspond-
ing period of 2004 (see Table 11).
The outturn was caused by the
higher merchandise imports that
resulted in a US$582.6M reduction
in the Goods account. This decline
was larger than the surpluses from
Current Transfers and Services
combined.

On the Goods account, the deficit
worsened by US$543.5M as a US
$39.1M increase in exports was
cancelled by a US$582.6M growth
in the import bill. Traditional ex-
ports increased by US$66.9M e-
flecting higher revenues from the
Mining and Quarrying Sector of
which over 90% of the increase

was attributed to Alumina. Non-
traditional exports increased by an
approximate US$44.9M. On the
import side, the bill was higher in a
number of categories, notably
mineral fuels, chemicals and
manufactured goods.

The Services account netted US
$115.5M more than in the compa-
rable period last year as a US
$62.1M slippage in Transportation
services was outweighed by a US
$165.3M improvement in Travel
and US$12.3M more for Other
Services.

The growth in the Travel account
was largely influenced by a 8.4%
growth in receipts of US$74.6M
and also complemented by a e-
duction in outflows of US$28.5M.

There was an US$34M widening
of the deficit on the Income ac-
count for the period. This largely

reflected a US$32.4M deterioration
in Investment Income which was
complemented by a US$1.6M e-
duction in the Compensation of
Employees.

Current Transfers posted a US
$119M growth in net inflows that
was due to the US$144M increase
in Private Transfers or remittances.
Official current transfers partially
offset this amount by approx-
mately US$27M. Remittances con-
tinue to be a key contributor to the
nation’s current account represent-
ing approximately 21.6% of gross
current account inflows for the pe-
riod January to November 2005.

The Capital and Financial account
reflected changes mainly in the
Financial account, where net n-
flows from Other Official Invest-
ments fell from US$509.9M in
2004 to US$347.2M in 2005 for the
period Jan-Nov. This represented
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a decline of US$162.7M or 32%.
There was, however, a US$102M
or 15.4% increase in the surplus
on the Other Private Investments
sub-account. Overall, inflows to the

Table 11: Balance Of Payments (US$M)

Financial account was more
than sufficient to finance the
Capital and Current account
deficit. This allowed for a US
$235.3M build-up of foreign cur-

March 2006

rency reserve for the eleven
months to November 2005.

(see Table 11 and Balance Of
Payments (Jan-Oct) in Appendix)

JanNov '04 JanNov '05 Change % Change

Current Account -518.5 -861.5 -343 -66%

Goods Balance -1766.6 -2310.1 -543.5 -31%

Exports 1455.3 1494.4 39.1 3%

Imports 3221.9 3804.5 582.6 18%

Services Balance 486.8 602.3 115.5 24%

Transportation -139.2 -201.3 -62.1 -45%

Travel 1012 1177.3 165.3 16%

Other Services -386 -373.7 12.3 -3%

Income -504.8 -538.8 -34 1%

Compensation of employees 77.3 75.7 -1.6 2%

Investment Income -582.1 -614.5 -32.4 -6%

Current Transfers 1266.1 1385.1 119 9%

Official 137.7 112.1 -25.6 19%

Private 1128.4 1273 144.6 13%

Capital & Financial Account 518.5 861.5 343 66%

Capital Account 1.6 -10.3 -11.9 T744%

Capital Transfers 1.6 -10.3 -11.9 T744%

Official 12.6 0.3 -12.3 98%

Private -11 -10.6 0.4 -4%

Acq/disp. of non-produced non-fin. assets 0 0 0 0%

Financial Account 516.9 871.8 354.9 69%

Other Official Invt. (incl. Gov. Rstv) 509.9 347.2 -162.7 32%

Other Private Investment (includes. err & omis) 658.1 759.9 101.8 15%
Reserves -651.1 -235.3

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.o.b. cost of imports while the Bank Of Jamaica reports imports at ¢.i.f

Fiscal Accounts

For the first ten months of the fis-
cal year (Apr-05—Jan-06) the
Government fiscal deficit was
$16.6 billion worse than planned
due to a $19.9 billion reduction in
Revenues relative to projections.
However, the outturn was partially
offset by cutbacks on the Expendi-
ture side of $3.3 billion to mitigate
16.6% of the fall-off in revenues.

Revenues: Revenues and Grants
totalled $143,844.7 million or
roughly $144 billion, some $19.9
billion less than projected. This

reflected a $15.7 billion shortfall
in Tax revenue combined with
slippages in the Capital Reve-
nue and Grant categories of
$2.59 billion and $2.81 billion
respectively. However, Non-tax
Revenue continued to perform
strongly, posting a $1.14 billion
surplus.

Within the Tax revenue cate-
gory the largest positive vari-
ances from budget were Spe-
cial Consumption Tax ($1.2 bil),
Company Taxes ($415 mil) and
Local Stamp Duty ($245 mil)
(see Figure 5A). The largest
income generating components

were PAYE, Local GCT, GCT on
Imports, Custom Duty and Tax on
Interest. Among these Local GCT
and GCT on imports in addition to
SCT had the largest shortcomings
when measured against budget for
the first 10 months of the FY 05/06
(see figure 5B). Local GCT fell by
$6.0 bil below budget while GCT
on Import fell by $3.5 bil for the
same period. Local GCT, GCT on
imports and SCT have all per-
formed below budget since June of
2005. (see Figure 5B). SCT was
approximately $3 bil less than pro-
jected and eclipsed the $1.2 bil
surplus on the SCT on Imports.
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Table 12: Fiscal Accounts (J$ Million)

April - January (Fiscal -2005/06) Fiscal y-0-y 04/05-05/06
J$ million Deviation
Provisional Budget J$m (%) J$m (%)

Revenue & Grants 143,844.7 163,742.2 -19,897.5 -12.15 23,130.5 17.3
Tax Revenue 128,594.0 144,287.7 -15,693.7 -10.88 21,365.6 18.0
Non-Tax Revenue 8,905.6 7,763.5 11421 14.71 2,002.6 25.7
Bauxite Levy 2,521.5 2,464.5 57.0 231 619.8 30.3
Capital Revenue 3,113.6 5,708.2 -2,594.6 -45.45 2,397.2 329.1
Grants 710.4 3,518.3 -2,807.9 -79.81 -3,254.3 -81.6
Expenditure 172,324.9 175,655.1 -3,330.2 -1.90 6,107.8 3.7
Recurrent Expenditure 160,030.7 159,584.8 445.9 0.28 628.4 0.4
Programmes 34,595.2 33,265.9 1,329.3 4.00 7,063.2 25.7
Wages & Salaries 52,320.5 51,563.5 757.0 1.47 -184.1 0.4
Interest 73,114.8 74,755.5 -1,640.7 -2.19 -6,251.0 -7.9
Domestic 54,582.6 55,621.5 -1,038.9 -1.87 -8,460.3 -13.4
External 18,532.2 19,134.0 -601.8 -3.15 2,209.3 13.5
Capital Expenditure 12,294.0 16,070.3 -3,776.3 -23.50 5,479.2 80.4
Capital Programmes 12,294.0 16,070.3 -3,776.3 -23.50 5,768.0 88.4
IMF #1 Account 0.0 0.0 0.0 0.00 -288.7 -100.0
Fiscal Balance (Surplus [+]ve) -28,479.9 -11,912.9 -16,567.0 139.07 4,212.6 -12.9
Loan Receipts 149,973.1 128,734.3 21,238.8 16.50 13,817.5 10.1
Domestic 113,858.9 94,650.0 19,208.9 20.29 15,063.5 15.2
External 36,114.1 34,084.3 2,029.8 5.96 -1,246.2 3.3
Divestment Proceeds 0.0 0.0 0.0 0.00 -1,259.5 -100.0
Amortization 119,944.5 120,721.5 -777.0 -0.64 4,446.8 3.9
Domestic 90,858.5 91,143.5 -285.0 -0.31 3,136.2 3.6
External 29,086.1 29,578.0 -491.9 -1.66 1,310.7 4.7
Overall Balance (Surplus [+]ve) 1,548.4 -3,900.1 5,448.5 -139.70 12,323.6 -114.4

Primary Balance (Surplus [+]ve) 44,634.9 62,842.6 -18,207.7 -28.97 -2,038.4

Source: Ministry of Finance and Planning

Expenditures: Total Expenditures
amounted to $172,324 million or
roughly $172 billion, some $3.3

Figure 5A: Revenue Variances (Major Positives)
&— COmpanies —w=—5tamp Duty (Local) ——SCT (Imports)

billion below budget. Savings of 1,400
$1.6 billion were made on interest _ ::ggg
payments of which 63% or roughly E g |minus=unfavorable
$1 billion resulted from savings in = 600+ &
domestic interest payments. This T 400
was largely influenced by reduced £ 2004 A & e
interest rates during the period. N ' '
- . . =200 4 - Apr | Aug
Over $600 million in savings were 400 4
made from external interest pay- 600

ments due to lower than eXpECted Source: Ministry Of Finance and Planning (Jamaica)

rate of currency depreciation.
Wages & Salaries for the period

April to January was approximately ment. by $1.33 biIIic_m. Spending on pro-
$757 million or 1.5% more than . grammes during July, August and
budgeted. This could be attributed For the first ten (10) mqnths of October were however de]gyed
to the increased payments to civil the Fiscal Year expenditure on due largely to weather conditions

programmes exceeded budget (see Figure 5A). Since November

servants under the MOU agree-
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expenditure on programmes have
remained consistently above budg-
eted levels (see Figure 5C). Capi-
tal expenditure that was comprised
only of capital programmes fell by
approximately $3.8 billion or 24%
below projections due to the de-
layed implementation of some pro-
jects throughout 2005.

Loan receipts were $21.2 billion
above budget as the GOJ bor-
rowed considerably more than
planned on both the domestic and
external markets to finance the
shortfall in revenue. Domestic and
external loan receipts exceeded
budget by $19.2 billion and $2.0
billion respectively.

Total public debt at the end of
January 2006 stood at $842.3 bil-
lion, some $15.0 billion higher than
the previous month's level of
$827.3 billion. Domestic Debt in-
creased by $9.57 billion to end the
month at $489.7 billion. External
Debt grew by US$23.34 million or
0.4% during the month of January
to close at US$5,398.7 million.

(see Table 12 and Fiscal Account
(Apr-Dec) in Appendix)

Stock Market

The JSE Main Index after bulging
slightly towards the end of Decem-
ber 2005 continued its downward
trend in the first two months of
2006 (see Figure 6A).

The main JSE Index fell by
4,022.98 points or approximately
4% during the month closing at
96,845.29 points on February 28.
Market capitalization fell by $8.23
billion or 1.0% to end the month at
approximately $791.93 billion.

Halfway into the month of March
(Mar, 15th), the Main JSE Index
lost an additional 2,919.36 points,
a 3% reduction since the end of
February to stand at 93,925.93
points on that day.

As at February 28, the top per-
forming stock for the year (2006) to

March 2006

Figure 5B: Revenue Variances (Major Negatives)
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Figure 5C: Expenditure Variances
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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)

30- 31- $ %
Dec-05 Jan-06 change change
Salada Foods 10.01 19.00 8.99 90%
Ciboney Group 0.09 0.11 0.02 22%
Goodyear (Jamaica) 11.13 12.81 1.68 15%
Pegasus Hotel 9.00 10.08 1.08 12%
CMP Industries 2.40 2.60 0.20 8%

Bottom Five (unadjusted for dividends or transact. Costs)

Dyoll Group 1.85 0.92 (0.93) -50%
Palace Amusement 52.70 31.45 (21.25) -40%
Mayberry Invest. Ltd 3.70 2.25 (1.45) -39%
First Life Insurance 43.00 32.50 (10.50) -24%
Pan Carib Fin Services 24.30 18.55 (5.75) -24%

Source: Compiled from the JSE

date was Salada Foods that
advanced by $8.99 or approxi-
mately 90% to end the month at
$19.00 per share (see Table
13). The worst performer in

terms of capital gain was Dyoll
Group which lost approximately
93 cents (50%) of its value to
end the month at 92 cents.
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Figure 6A: Main JSE Index, Oct - Dec ‘05
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Developments &
Outlook

Moody's Stable Rating: The rating
agency indicated that Jamaica's
credit worthiness is positively influ-
enced by its dedication to main-
taining fiscal targets. The nation
has also demonstrated its credit
worthiness through its ability to
endure serious economic shocks.
This is also complemented by debt
ratios that are relatively lower than
sovereigns with similar ratings.

On the converse the rating agency
indicated that Jamaica remains
very exposed to the dangers of
both local and international
shocks. Despite a lowering of the
debt to GDP ratio, the magnitude
of this balance continues to be of
significant concern especially since
borrowing from international capital
markets have become more com-
monplace.

The agency indicated that expan-
sions in exports and sustenance of
fiscal surpluses along with reduced
public debt could improve the
country’s credit worthiness. How-
ever, it can be worsened if current
a/c flows are considered insuffi-
cient to maintain the nation’s pri-
mary surplus.

The agency made mention of the
closely monitored exchange rate
within Jamaica’s Monetary Frame-
work. The nations’ credit worthi-

ness could be compromised by
engaging in too strict a currency
targeting where there are con-
tinued external pressures of
varying magnitudes on the for-
eign exchange rate.

Supplementary Estimates
05/06: On March 07 2006, the
government tabled its first sup-
plementary estimates for the
fiscal year 2005/06 (see Table
14). The estimates reveal an
increase in the budgeted spend-
ing on recurrent programmes
and wages & salaries. Planned
interest expenditure was how-

Table 14: Central Government Supplementary Budget 2005/06

Suppl. Budg

Item 2005106
Expenditure 206 481
Recurrent Expenditure 189,485
Programimes 41,582
Wages & Salaries 63,193
Interest 24 710
Domestic 62,174
External 22 537

Capital Expenditure 16,996
Capital Programmes 16,996
IMF #1 Account 0
Amortization 139,797
External 31,184
Domestic 108,613
Total Payments 346,278

ever cut with over 77% of the ad-
justments targeted to domestic
payments.

There was also a cut in capital ex-
penditure programmes by $279.6M
or 1.6% of original budget. Recur-
rent and capital expenditure grew
by an approximate $2 Billion in the
revised budget. The largest cut
was seen in cuts to amortization
(loan repayments) of $2.88 Billion.
Of this $1.74B and $1.14B was
respectively slashed from planned
Domestic and External debt repay-
ment. Overall total expenditure fell
$877M below previous budget.

(Millions $JA)
Orig. Budy Difference
2005706
204,480 1 200137
187,204 ] 228084
38,238 B z342.50
61,387 Ol 130813
7,579 O 286874
54,398 ] 2,224 90
22,181 U £43.84
17,276 0 27956
17,276 I 27956
0 0.00
142,67 I:I 2.879.10
32,322 O 4,137.70
110,255 O 4,741.40
347,156 [l -877.73

Source: Ministry Of Finance and Planning (Jamaica)
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INFLATION (February CPI)

APPENDIX

MARCH 2006

CONSUMER PRICE INDEX Percent % Proportion of Index MONTHLY INFLATION - FEBRUARY RK Percentage Change for Month {%) INFLATION {End Dec®05 to End Feb06) YTD Percentage Change (%)
ALL GROUPS 100.0 ALL GROUPS -0.027 [0.02 = {100 x 0.0} ] ALL GROUPS 0.1
FOOD AND DRINK 54.7 FOOD AND DRINK 8 -0.853 [0.46 = (54.6 x 0.8} ] FOOD AND DRINK =11
Meals Away from Home 145 Meals Away from Home 0.092 Meals Away from Home 07
Meat Poultry and Fish 29.3 Meat Poultry and Fish 1.453 Meat Poultry and Fish 27
Diairy Products Qils & Fats 12.0 Dairy Products Qils & Fats 0.905 Diairy Products Qils & Fats 1.7
Baked Products Cereal & Breakfast Drink 15.3 Baked Products Cereal & Breakfast Drink 0.509 Baked Products Cereal & Breakfast Drink 1.3
Starchy Foods 8.5 Starchy Foods -5.078 Starchy Foods 75
Wegetables & Fruit 115 Wegetables & Fruit -7.233 Wegetables & Fruit 118
Other Food & Bewverages 5.0 Other Food & Beverages 2018 Other Food & Bewverages 2B
FUELS & OTHER HOUSEHOLD SUPPLIES 74 FUELS & OTHER HOUSEHOLD SUPPLIES 3 1.234 [0.091=(7.39 x 1.23) | FUELS & OTHER HOUSEHOLD SUPPLIES 2.4
Household Supplies 64.7 Household Supplies 0.553 Household Supplies 1.4
Fuels 35.3 Fuels 1.636 Fuels 28
HOUSING & OTHER HOUSING EXPENSES 34 HOUSING & OTHER HOUSING EXPENSES 1 1744 [0.147 = (8.44 x 1.74) | HOUSING & OTHER HOUSING EXPENSES 23
Rental 243 Rental 0.960 Rental 1.0
(Other Housing Expenses 757 Other Housing Expenses 1.938 (Other Housing Expenses 26
HOUSEHOLD FURNISHINGS & FURNITURE 29 HOUSEHOLD FURNISHINGS & FURNITURE 5 1.485 [0.043 = (2.93 x 1.48) | HOUSEHOLD FURNISHINGS & FURNITURE 20
Furniture 279 Furniture 2.936 Furniture 358
Furnishings 721 Furnishings 0.663 Furnishings 1.1
HEALTHCARE & PERSONAL EXPENSES 7.1 HEALTHCARE & PERSONAL EXPENSES 2 1477 [0.104 = (7.08 x 1.47) ] HEALTHCARE & PERSONAL EXPENSES 2.2
0.000
PERSONAL CLOTHING FOOTWEAR AND PERSONAL CLOTHING FOOTWEAR AND 0.000 PERSONAL CLOTHING FOOTWEAR AND
ACCESSORIES 5.0 ACCESSORIES 4 1.079 [0.054 = (5.01 x 1.07) | ACCESSORIES 20
Clothing Materials 11.0 Clothing Materials 1.266 Clothing Materials 1.5
Readymade Clothing & Accessories 50.0 Readymade Clothing & Accessories 1.241 Readymade Clothing & Accessories 26
Footwear 31.3 Footwear 0.753 Footwear 13
Making & Repairs 7.8 Making & Repairs 1.294 Making & Repairs 1.8
TRANSPORTATION 6.5 TRANSPORTATION T 0414 [ 0.02 = {6.50 x 0.4) ] TRANSPORTATION 03
0.0
MISCELLANEQUS EXPENSES 2.0 MISCELLANEQUS EXPENSES [} 0.404 [0.032 = 7.97 x 0.40) ] MISCELLANEQUS EXPENSES 0.5
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EXTERNAL TRADE (Jan-Nov)

MARCH 2006

EXTERNAL TRADE - (JAN_NOV) USEM EXTERNAL TRADE CHANGES (UIS$A) US$M CHANGE 2004 - 2005 EXTFRMAL TRADE CHANGES (%0) k] PERCENTAGE CHANGE
TOTAL EXF ORTS (fob) 1,376.80 TOTAL EXPORTS (foh) 101 67 TOTAL EXPORTS (fuh) 8.0%
Major Traditional Exports 1,043.61 M ajor Traditional Exports 68 918168 Iajor Traditional Exports 6.9%
Ty Bector- Ty Sector- by Bector-
A griculture 24.26 A griculture -20.158205 Agriculture -54.6%
Lining & CQuattying Q07 26 Mining & Cuarrying 110947962 Mining & Quattrying 15.9%
Marmafacturing 11139 Marmfacturing -14.871580 Mamafacturing -11.8%
Ty Industiy- Ty [ndusty- by Industiy -
Bauxite 5316 Bauxite 0692 Bauxite 12.9%
Aluming 318.02 Aluming 100933 Alamina 14.1%
Bugar 681 Hugar -241.334 Bugar -21.7%
Fum 3260 Rum 6.312 Fum 240%
Bananas 375 Bananas -006 Bananas -T0.7%
Coffee 17.10 Coffee -19.545 Coffee -53.3%
Other 7.18 Other -0079852 Other -1.1%
Non-Traditional Exports 305.59 Non-Traditional Exports 44885 Mon-Traditional Exports 17.2%
Re-expotts 2760 Re-expotts -10.133 Re-expotts -26.9%
TOTAL IMPORTS 436505 TOTAL IMP ORTS 637.779 TOTAL IMPORTS 17.1%
Food 545 61 Food 70.549 Food 14.9%
Beverages & Tobacco 5020 Beverages & Tobacco 8.551 EBeverages & Tobacco 20.5%
Crade Materials (excl Fuels) F1.09 Crude Matetials (excl. Fuels) 12.698 Crade Materials (excl Fuels) 21.7%
Mlineral Fuels, etcetera 1,188.93 Mlineral Fuels, etcetera 339373 Dlineral Fuels, etcetera 39.9%
Animal & Vegetahle Oils & Fats 2539 Animal & Vegetahle Oils & Fats -4222 Animal & Vegetahle Oils & Fats -143%
Chemicals 480 50 Chemicals 118311 Chemicals 31.9%
Manufactured Goods 59382 Mlanufactured Goods 70437 Ianufactured Goods 15.4%
Machinery and Transport Equip. 790.44 Machinery and Transport Equip 10.425 Machinery and Transport Equip. 1.3%
Misc. Manufactured Articles 42093 Misc. Manufactured Articles 50.604 Mise. Manufactured Articles 15.4%
Other 18006 Other 42057 Other -21.1%
TRADE BALANCE -2.08825 TRADE BALANCE -536.108852 TRADE BALANCE 21.9%
BALANCE OF PAYMENTS (Jan—Nov)
BALANCE OF PAYMENTS ANALYSIS SHEET USEM  JanNev 2005 Change Jan-Nov {04/05) USEM Percentage change Jan-Nov (04/05) %
Current Account -561.5 Current Account -343.0 Current Account BE%
Goods Balance -Z310.1 Goods Balance -543.5 Goods Balance 31%
Expors 1494.4 Expors 39.1 Enports 3%
Irnports 3804.5 Irnports 5826 Imports 18%
Services Balance B02.3 Services Balance 115.8 Senices Balance 24%
Transportation -201.3 Transportation -A2.1 Transpartation 45%
Travel 177.3 Travel 165.3 Travel 16%
Cther Services -373.7 Cther Services 12.3 Other Services -3%
Income -538.8 Income -34 Income 7%
Compensation of ermployees 57 Compensation of ermployees -1.6 Compensation of emplovees -2%
Investment Income 614.5 Investment Income -32.4 Investment Income 6%
Current Transfers 1385.1 Current Transfers 118 Current Transfers 9%
Crficial 1121 Crficial -256 Official -19%
Private 1273 Private 144.6 Private 13%
Capital & Financial Account 8615 Capital & Financial Account 343 Capital & Financial Account B6%
Capital Account -10.3 Capital Account -11.9 Capital Account -T44%
Capital Transfers -10.3 Capital Transfers -11.9 Capital Transfers -744%
Official 0.3 Official -12.3 Official -98%
Private -10.6 Private 0.4 Private -4%
Acg/disp. 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 g71.8 Financial Account 3548 Financial Account B3%
Other Official Invt. {incl. Gov. Rsnd 3472 Other Official Invt. {incl. Gov. Rsnd -162.7 Other Official Invt. (incl. Gov. Rsn) -32%
Other Private Irvt.(incl. err & omis) 759.9 Other Private Irvt.(incl. err & omis) 101.5 Other Private Ind.(incl. err & omis) 158%
Reserves -235.3 Reserves 4158 Reseres
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FISCAL ACCOUNT (Apr —Jan)

MARCH 2006

PROVISIONAL DISTRIBUTION (FISCAL AMC) I$m Provisional figures Apr05-Tan06 BUDGET / FROVISIONAL DEVIATION I5m (budgeted mitis provisional) - Apr05-Jan'06  VTD V-O-¥ FISCAL DEVIATION I$m Fiscal-05 minus Fiscal-04
Revenue & Granis 143,844.7 Revenue & Granis -10.897.5 Revenue & Gramis 23,130.46
Tax Revernie 135 5840 T ax Revenue 156937 Tax Revenue 21,365 57
Non-Tax Revenue 8,905.6 Non-Tax Fevenue 11421 Hon-Tax Revenue 2,002.58
Bawite Levy 25415 Bauite Levy 570 Bawzite Levy 61984
Capital Revenue 31134 Capital Revenue -2,594.6 Capital Revenue 2,397.16
Grants 710.4 Grants -2,807.9 Granits 325428
Expenditure 172,3249 Expenditure -3330.2 i Expenditure 6,107 83 R
Recutrent Expenditure 160,030.7 Recutrent Expenditure 4459 Recutrent Expenditure 62841
Programmes 34,5052 Programmes 1,3203 Programmes 706324
Wages & Salaries 52,3305 Wages & Jalaries 7570 Wages & Dalaties -184.08
Interest 73,1148 Interest -1,640.7 Interest -6,250 .98
Domestic 54,5826 Domestic -1,038.9 Domestic -E,460.31
External 12,5322 External 601.8 External 2,209.31
Capital Expenditure 12,2940 Capital Expenditure -3776.3 Capital Expenditure 547924
Capital Progratmmes 12,2040 Capital Programmes 37783 Capital Programmes 5,767 08
IMF #1 Account oo IMF #1 Account 0.0 IMF #1 Account -23373
Fiscal Balance (Surplus [+jve) -28,4709 B Fiscal Balance (Surplus [+Jve) -16,567.0 R Figcal Balance (Surplus [+jve) 4,212.56 BE
Loan Receipts 149.973.1 Loan Receipts 21,2388 Loan Receipts 1381746
Diomestic 113 8589 Diomestic 10,2089 Diomestic 15,063.55
Extertial 36,1141 External 20198 External -1,246.16
Divestment Proceeds on Diivestment Proceeds 00 Divestment Proceeds -1,259 52
Amottization 119 944 5 Amortization -777.0 Amortization 4446 53
Diomestic Q08585 Diomestic -2850 Diomestic 3.136.23
External 29,086.1 External -491.9 External 1,310.71
Overall Balance (Surplus [+jve) 15484 Overall Balance (Surplus [+]ve) 54485 Overall Balance (Surplus [+]ve) 12,323.60
Primary Balance (Surplus [+Hve) 44,6349 HEEE Primary Balance (Surplus [+Hve) -18.2077 Primary Balance (Surplus [+jve) -2,032.40
PROVISIONAL DISTRIEUTION (REVENUECHL  I§m Provisional figures Apr-Dec.05 BUDGET / PROVISIONAL DEVIATION I$m (budgeted minus provisional) - Apr-Dec ¥TD ¥.0.¥ FISCAL DEVIATION I$m Fiscal-05 minus Fiscal-04
Revenue & Granis 143,8447 Revenue & Granis -19.897.5 Revenue & Gramis 10,341.0
Tax Revenue 128 5840 Tax Revenue -15693.7 Tax Revenue 06427016
Income and profits 40 365.1 Income and profits 39678 Income and profits 1758 46
Bauxite/alumina 659 5 Bawtefalumina -167.4 Bauzxite/alumina 404116
Other compandes 31858 Othet compandes 4152 Othet companies 2863241
PAYE 28,3877 PAYE -1,3442 PAYE 142477
Tax on dividend 553 Tax on dividend -129 Tax on dividend -1.73
Other individuals 1,1833 Other individuals 4333 Other individuals 52097
Tax oninterest 10,693.7 Tax on interest 242509 Tax on interest -1537 187
Environumental Levy Juki] Envirortmental Levy -126.8 Envirotunental Levy 0
Production and consumption 41,0326 Production and consumplion B2436 Froduction and consumption 2PI3.7781
3CT 29124 3CT -3.037.3 2CT -1010.601
Maotor vehicle licenses FEEZ Motor vehicle licenses -910 Mlotor vehicle licenses 18557
Other licenses 137.0 Other licenses 0.8 Other licenses 30.5457
Betting, gaming and lottery 3810 Betting, gaming and lottery -532338 Betting, gaming and lottery 42086
Education Tax 39838 Education Tax 13.0 Education Tax T05.58
Contractors le 3004 Contractors le 691 Contractors le -35.0265
GCT (Local) 23,8853 GCT (Local) -6,001.2 GCT (Local) 3003 748
Stamp Duty (Local) 60653 Btamp Duty (Local) 2451 Stamp Duty (Local) 06718
International Trade 38,1964 International Trade -2356.5 International Trade 460,567 5
Custom Duty 13,8264 Custom Dty -264.8 Custom Duty 1236131
Stamp Duty 9033 Stamp Duty 481 Stamp Duty 130.5065
Travel Tax 1,634.1 Travel Tax 175.5 Travel Tax 247 657
GCT (Impotts) 15,9409 GCT (Imports) -3,509.4 GCT (Imports) 1740193
SCT (Impotts) 6,891.2 SCT (Impotts) 1,193.7 3CT (Imports) 1005.78
Non-Tax Revenue 20056 Non-Tax Revenue 11421 Won-Tax Revenue 1117196
Bauxite Levy 12,5215 Bauzite Levy 570 Bawite Levy 475 66
Capital Revenue 31154 Capital Revenue -2,594.6 Capital Revenue 23351555
Grants T10.4 Grants -2,8079 Grants -3279.2817
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Statistical Index
Major Macro-Economic Indicators
BM M2 NIR Fx Dep CPI Tourism | J$/US$ | T-bill | Loan | Sav [ DomDebt | FxDebt
M P M P US$M US$M M P P % % % J$M US$M

Jan‘03| -10.9 | 3.72 -3.04 11 1,510.25 | 1,428.27 | -0.3 21.29 52.98 185 | 23.9 | 8.9 | 357,519.32 | 4,389.10
Feb 2.01 0.04 -1.82 6.32 | 1,252.94 | 1,421.05 | -0.6 | 5.7 28.9 53.74 185 | 24.7 | 8.6 | 363,846.41 | 4,152.56
Mar -0.14 7.54 2.35 747 | 1,339.67 | 1,499.96 | 0.5 | 6.2 23.12 56.24 335 | 24.7 | 8.2 | 366,158.13 | 4,180.00
April -0.48 9.61 5.9 11.7 | 1,362.10 | 1,501.76 | 1.6 | 7.3 24.9 57.31 30.3 | 24.7 | 8.2 376,664.71 | 4,178.82
May 1.22 9.2 -0.02 12.6 | 1,233.33 | 153056 | 1.9 9 21.68 59.42 29.3 | 25.2 | 8.2 | 384,739.26 | 4,198.03
June -1.02 7.36 -0.73 10.8 | 1,127.39 | 151418 | 2.5 11 20.05 59.01 285 | 252 | 8.2 388,125.86 4165.3
July 12 | 531 o0 105 | 112492 | 1,46885 | 1.5 | 11 18.9 5016 | 26.3 | 25.2 | 8.2 | 393,970.29 | 4,133.00
August | 0.84 | 763 | n/ia | n/a | 1,080.10 | 158608 | 1.4 | 12 | 17.61 | 59.39 | 25.7 | 25.6 | 8.2 | 396,498.28 | 4,096.65
Sept | -132 | 409 [ n/a | nia | 1,182.63 | 1,627.60 | 1.6 | 13 17.2 50.71 | 23.4 | 25.6 | 8.4 | 402,317.57 | 4,129.12
Oct 2.89 7.46 n/a nla 1,131.13 | 1,655.11 | 1.6 14 7.7 60.44 none | 25.6 | 8.4 | 404,949.94 | 4,164.23
Nov 3.17 8.21 n/a nla 1,103.25 | 1,637.24 | 0.9 14 6.1 60.65 235 | 25.6 | 8.4 | 410,984.43 | 4,185.10
Dec 17.03 | 13.3 n/a nla 1,164.98 | 1,67059 | 0.8 14 nla 60.62 221 | 25.6 | 7.2 | 417,834.25 | 4,192.06
Jan‘04 | -11.3 12.9 n/a nla 1,251.01 | 1,691.67 | 0.6 15 6.3 60.73 17.2 | 25.6 | 7.2 | 427,363.66 | 4,169.33
Feb -0.45 10.2 n/a nla 1,473.96 | 1,72751 | 0.6 17 nla 60.95 16.3 | 25.6 | 6.8 | 419,763.43 | 4,459.14
Mar 1.1 11.3 n/a nla 1,568.66 | 1,770.19 | 0.5 17 n/a 61.01 156 | 254 | 6.8 | 417,571.30 | 4,529.00
Apr -0.36 115 n/a nla 1,741.62 | 1,769.12 | 0.4 | 15 nla 60.65 15.1 | 25.2 | 6.7 | 417,358.68 | 4,665.57
May 1.66 12 n/a nla 1,715.66 | 1,799.65 | 0.6 14 nla 60.93 15 25 6.6 | 420,503.45 | 4,745.42
June -0.11 13 n/a nla 1,604.10 | 1,757.84 | 0.8 12 nla 61.22 15 25 6.6 | 429,251.39 | 4,773.46
July 283 | 148 | 099 | 17.2 | 159469 | 1,72150 | 1 | 12 nla 618 | 15 | 25 | 6.6 | 440539.38 | 5,029.49
Aug 1 15 n/a nla 1,643.46 | 1,92293 | 1.3 12 nla 61.9 15 25.1 | 6.6 | 440,433.32 | 4,838.02
Sep 097 | 177 | nia | nia | 161652 | 1,867.23 | 0.6 | 11 nla 61.89 | 148 | 25 | 6.6 | 438123.75 | 4,856.86
oct 084 | 153 | n/ia | nla | 1,826.66 | 1,83356 | 3.3 | 12 nla 6188 | 148 | 25 | 6.5 | 43961497 | 5075.17
Nov 1.79 13.8 nla nla 1,816.06 | 1,855.79 | 2.4 14 nla 61.98 14.9 249 | 6.5 444,214.54 5,118.92
Dec 1433 | 11.2 n/a nla 1,858.52 | 1,925.98 | 0.6 14 nla 61.63 149 | 249 | 6.5 | 446,961.92 | 5,120.44
Jan‘05| -11.8 10.5 nla nla 1,847.58 | 1,904.47 0 12 nla 61.87 14.4 249 | 6.5 449,259.38 5,068.79
Feb -1.6 9.25 nla nla 1,831.07 | 1,918.71 | 0.4 | 13 nla 61.91 14 249 | 6.5 | 451,895.38 | 4,459.14
Mar 6.5 15.1 n/a nla 1,901.60 | 1,935.11 1 13 nla 61.54 135 | 249 | 6.4 | 449,247.60 | 5,044.40
Apr -3.52 11.4 nla nla 2,010.42 | 194410 | 1.9 15 15.1 61.65 134 | 249 | 6.4 | 456,393.60 | 5,055.20
May 0.92 10.6 n/a nla 2,074.49 | 1,916.93 | 2.2 17 -1.7 61.71 134 | 249 | 6.4 | 466,840.52 | 4,968.13
June -1.16 9.47 n/a nla 2,152.80 | 1,940.56 | 1.5 18 5.2 61.84 129 | 249 | 55 | 467,233.58 | 4,952.24
July 2.5 9.12 n/a nla 2,149.25 | 1,983.67 | 1.6 18 -1.8 62.23 13 22 5.5 | 471,668.82 | 5,282.35
Aug 0.98 9.11 n/a nla 2,11751 | 197433 | 0.1 17 -7.6 62.24 13 22 5.5 | 472,452.67 | 5,327.40
Sep -2.68 5.17 3.04 nla 2,118.97 | 2023.12 | 2.6 19 20.8 62.89 13.2 22 5.5 | 478,216.66 | 5,293.49
Oct. 1.06 5.39 n/a nla 2,078.99 | 2,061.63 | 0.6 16 5.22 64.04 13.2 22 5.5 | 478,216.66 | 5,293.49
Nov 1.84 5.44 n/a nla 2,093.80 | 2,067.88 | 0.3 14 18.4 64.67 13.2 22 5.5 | 478,118.96 | 5,452.00
Dec 18.93 | 9.68 -0.71 8.96 | 2,087.40 | 2,025.45 | 0.1 13 9.92 64.58 13.6 22 5.48 | 478,436.18 | 5,407.83
Jan'06 | -10.28 | 1157 | n/a | n/a | 209350 | 20,2859 | 0.1 | 13 15.9 64.99 | 13.3 | 21.8 |5.30 | 480,099.16 | 5,375.40
Feb -12.84 | 11.71 n/a nla 2,024.24 nla -0.03]12.4 n/a 65.36 13.2 | 21.8 | 5.30 | 489,671.66 | 5,398.74

Sources: Bank of Jamaica, Statistical Institute of Jamaica, Ministry of Finance and Planning, Jamaica Tourist Board and the PIOJ.
Revised periodically when necessary.
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Key:
BM — Base Money M2 — Money Supply
NIR — Net International Reserves FX Dep — Foreign Exchange Deposit
CPI — 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 hill yield OMO — Open Market Operation
JCB — Jamaica Conference Board JCC — Jamaica Chamber of Commerce
MT — Million tonnes BP — Basis Points

The contents of this bulletin are only for use by the addressee. The information is provided on astrictly confiden-
tial 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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