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OVERVIEW

During the month of April the value of
the local currency depreciated by 28
cents Jamaican against its US counter-
part. In the first four months of the
year, the Jamaican dollar lost 94 cents
to the US dollar. At the end of this
period (April 30) the US dollar was
selling for approximately J$68.08.

In April 2007 the Consumer Price In-
dex (CPI) increased by 0.68%. This
was the first instance since the start of
the year that monthly inflation was
lower that that of the corresponding
month in last year (see Inflation Chart
in Appendix). Inflation for the first
four (4) months of 2007 is 166% and
compares less than favourably to the
1.29% reported for the corresponding
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Higher prices for cigarettes across
the island was captured in the Mis-
cellaneous segment of the consumer
price index. This category was the
largest contributor to inflated prices
during the month.

The Food and Drink segment was
the second largest contributor to
higher prices during the month. The
underlying causes were a combina-
tion of higher prices for ‘Meat Poul-
try and Fish’, ‘Dairy Products Oils
and Fats’ and ‘Baked Products Cereal
& Breakfast Drinks’ that more than
offset significant price reversals -
perienced within both the ‘Starchy
Foods’ and ‘Vegetables & Fruits’ sub-
categories.

Higher Airfares across the island
resulted in the ‘Transportation’ seg-
ment becoming the third largest con-
tributor to inflation during the
month.

The Net International Reserve (NIR)
declined by US$37.0M in April to
close at US$2,292.4M. Total NIR
was sufficient to accommodate 25.8
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, also, when compared to
March 2005, the declined was 4.0%
to date.

Alumina exports over the month of
April 2007 increased by 21.3% while
production increased by 6.4%. Crude
Bauxite exports for the month @-
clined by 1.4% along with a 0.5%
reduction in its level of production.

The trade deficit for the first month
of 2007 expanded by US$28.4M or
9.0% relative to the corresponding
period in 2006.

During the first month of the Fiscal
Year (April) 2006/07 the fiscal defi-
cit was J$1.79B or 37% less than
budgeted for. This resulted wholly
from Expenditure savings of $2.0B
that made up for the shortage in
revenue collections. All items under
Recurrent expenditure were less
than budgeted for. Tax revenue
grew by 12.1% when compared to
the corresponding month of 06/07
despite being less than budgeted.

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% -
spectively. The six month Treasury
Bill rate grew by 16-bps to close
April at 11.81%. The Average Lend-
ing rate grew by 58-bps to 23.0%
during the month while the savings
rate remained stable at 5.15.%.

Net International
Reserves (NIR)

For the month of April 2007, Net
International Reserves decreased by
US$37.0M. At the end of the month
the reserve balance stood at US
$2,292.4M down from the previous
month’s value of US$2,329.4M. The
gross reserves amounted to 25.8
weeks of Goods imports against the
24.7 weeks recorded in the corre-
sponding month of 2006. Since the
beginning of the year the NIR ck-
clined by US$25.2M but grew by
US$140.5M in the last 12 months
(see Table 1— page 2).
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Foreign Currency

UssM Change US$M Imports
NIR Mthly 12 Mth YTD (Weeks)
For_the month of Margh 2007 total Apr07 22924 370 1205 252 )
foreign currency deposits amounted
to US$2,120.34 million, approxi- Apr-06 21518 737 1414 644 247
mately US$26.21 million less than the Source: Compiled from the BOJ (Preliminary)

previous month’s figure (see Table 2).
This was due to lower balances at

Commercial Banks which held ap- - - .
proximately US$38.54M less than Table 2: Foreign Currency Deposits

the month before. Building societies US$0‘00 Change (US$000) %
and Merchant Banks, however, held Mar '06 mthly 12 mth 12 mth
US$5.84M and US$6.49M more re- Commercial Banks 1,512,133 (38,540) 12,977 0.87%
spectively. Building Societies. 425749 5838 66,819 18.62%
E he 12 h March 2007 Merchant Banks 182,462 6,490 12,798 7.54%
or the 12 months to Marc Total Deposits 2120344  (26212) 92,594 457%
total foreign currency deposits grew - —
by US$92.59M. a 4.6% increase (see Source: Compiled from the BOJ (Preliminary)

Table 2).

Foreign Exchange

Year to Date Currency Rate Change*

Rate /0SS %  JB/UKE %  JS/Cans %

. 2007 0.94 14 3.93 3.0 4.80 8.3
The local currency depreciated by 28 2006 105 16 705 6.4 325 59
cents Jamaican against its US coun-
terpart during the month of April. On 2005 0.02 0.0 038 03 114 23
the last day of April 2007 the Jamai- April 2007
can dollar was being sold for $68.08

. Actual Rat 68.08 04 135.45 2.3 62.33 6.1

per US$1 (see table 3). For the first ciual Rate
28 days of May 2007, the local cur- Mth Change 0.28 04 305 23 3.57 61
rency depreciated by another 11 cents *minus = appreciation; Source: BOJ database & PSOJ Economic Research

Jamaican against the US dollar.

The Jamaican dollar lost J$3.01 Figure 1: Daily Exchange Rate Movements (J$ /7 US$)
against the pound sterling during
April and J$3.57 cent against the Ca- CEl
nadian Dollar (see Table 3). zii 1
E7.0
B8.5
Interest Rates
65.5
65.0
The BOJ made no changes to the 4.5
rates on Open Market Operation 4.0 s ; - -
(OMO) instruments since December ¢ & ¢ ¢ 3 5 § ¢ 5 o 5 5 &
of 2006. £ 5 =% # & § & & & 32 & & 4
In the first three months of 2007 the Source: Bank of Jamaica Database (BOJ)

BOJ sought to absorb the seasonally
high liquidity levels in efforts to

maintain stability, they did this by Table 5: Interest Rate Movements
selling portions of their holding in

both Government securities and vari- Change (%age pts)
able rate certificate of deposits (CD), Apr-07 Monthly 12-Mth YTD
along with significant trading of for- 30 Day Repo 11.65% 0.00% ~0.80% 0.00%
eign currency holdings.

180-Day Repo 12.00% 0.00% -0.80% 0.00%
The six-month T-bill cleared the Avg Savings Deposit 5.15% 0.00% -0.15% -0.05%
market_at an average_yleld of 11.81% Avg Loan Rate 23.07% 0.58% 1.23% 1.17%
on April 30, 2007. This captures a 16- h il . . . .
bps increase since the end of March 6 Month T-Bi 11.81% 0.16% -1.26% -0.50%
2007. For the first 4 months of 2007, 12 Month T-Bill n/a n/a n/a n/a

Source: Bank of Jamaica (BOJ Preliminary)
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the 6-mth T-Bill rate declined by 50-
bps and 126-bps in the last 12-months

The Average Lending rate in April
increased by 58-bps to close the
month at 23.07%. The Average Sav-
ing rate, however, remained stable
closing the month at 5.15% (see
Table 5 & Figure 2).

Base Money &
Money Supply

The monetary base decreased by
0.17% in April 2007 relative to the
previous month's value. For the
month of February 2007, when com-
pared to the month before, all mone-
tary aggregates grew. M1 and M2
supply declined by 2.51% and 0.78%
respectively. Quasi Money, however,
grew by 0.05% (see table 6).

Inflation

The inflation rate was 0.68% for the
month of April 2007. This compares
favourably to the 1.14% in April of
last year (see Table 7). Inflation for
the first four (4) months of 2007 is
1.66%, and compares less than fa-
vourably to the 1.29% for the corre-
sponding period of 2006 (see also In-
flation Chart in Appendix).

The Miscellaneous grouping within
the Consumer Price Index (CPI) rep-
resented the largest net contributor
to inflated prices during the month of
April. This was caused by an increase
in prices of cigarettes following an
announcement to levy an additional
20% special consumption tax on Ciga-
rettes, made effective April 13th,
2007. Average price increases range
from the lowest 10.7% in Other
towns to the highest 13.45% in the
KMA region.

Food and Drink was the second larg-
est contributor to inflation during the
month. Within this grouping, the
overall price declines in ‘Starchy
foods’ and ‘Vegetables & Fruits’
helped to counter the effect of higher
prices in other segments such as
‘Meat Poultry and Fish’, ‘Dairy Prod-
ucts Oils and Fats’, and ‘Baked Prod-
ucts Cereal & Breakfast Drink’. The
main inflator of ‘Meat Poultry and
Fish’ was the generally higher price
of various fishes and sirloin beef.
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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 (%)

Feb-07 Mthly 12 Mth

M1 80,414.99 -251 13.70
Quasi Money 171,494.94 0.05 8.60
M2 251,909.93 -0.78 10.18
Apr07 Mthly 12 Mth

Base Money 51,733.16 -0.17 15.05

Source: BOJ Economic Statistics

Table 7: Inflation Trends

% Percent Changes

Apr 12-Mth YTD Fiscal*
2007 0.68 6.1 166 0.68
2006 114 106 129 114

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

A 12.8% increase in the price of green
bananas in the KMA also contributed
to higher prices, but this was largely
offset by significant price reduction
for yellow yams (21.04%) in the
‘Other Towns’ region. Vegetables and
Fruits also had substantial price ce-
clines for items such as carrots, cab-
bages and ripe bananas that reported
price declines exceeding 4%.

Transportation was the third largest
contributor to inflation during the
month. This resulted from a 15.59%
increase in airfares across the island
and petroleum prices growing be-
tween 3.78% in Rural Areas to 6.42%
in the KMA.

The only grouping within the Con-
sumer basket that registered a net
price reduction was ‘Housing and
Other Housing Expenses’. This was
due to a 7.06% decline of 6000 gallon
water categorised under ‘other hous-
ing’ expenditure.

(see Table 7 and INFLATION chart in
Appendix)

Bauxite & Alumina
Production

During April the production of Alu-
mina increased by 6.4% accompanied
by a 21.3% growth in exports when
compared to the same month of 2006
(see table 8).

Both production and export of Crude
Bauxite declined during the month.
Production fell by 0.5% while the
level of exports fell by 1.4% when
compared to April 2006 (see Table 8).

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 -
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




Confidential

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 fell also below
the level attained in 2005 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
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.

Externa Trade

The trade deficit widened by approxi-
mately 9.0% for the first month of
2007 compared to 2006. This change
represents a US $28.35M to register a
trade deficit of US$344.52M. The
import bill increased by US$48.19M
(10.4%) while export revenues in-
creased by US$19.84M (13.5%) above
the corresponding January of 2006.

Exports value for January 2007
amounted to US$166.49M, up from
the US$146.66M for the January of
2006. There was a US$3.63M or
3.7% improvement in Traditional
exports resulting mostly from Mining
and Quarrying. Over the month the
Mining and Quarrying sector grew
by US$17.18M or 21.9% when com-
pared to the same period before. Ag-
riculture exports grew by a marginal
1.2% while Manufacturing had a sig-
nificant decline of 77.6%.

The increase in Mining and Quarry-
ing reflects the sector’s increased
growth in export of Alumina and
Bauxite (Table 10: Exports by Indus-
try). The PI1OJ indicated in their first
quarterly review for 2007 that m-
proved performance in the Mining
and Quarrying sector resulted from
capacity expansions in the production
of crude bauxite; and higher demand
emanating from major industrialized
economies.

Agriculture exports were dominated
by banana, cocoa and coffee exports
that represented approximately 80%
of the segments’ export value. Among
the mentioned products, cocoa was
the only one that exceeded the level
attained in January the year before.
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Table 8: Mining Production

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

Production

Alumina 333.7 355.1 6.4 1,377 2.00
C. Bauxite 403.3 401.3 -05 1,573 2.90
Export

Alumina 2714 329.1 213 1,292 364
C. Bauxite 399.2 3935 -14 1,573 4.75

Source: Jamaica Bauxite Institue (JBI)

Figure 3: Bauxite Exports for (12 mths 2006 - 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)

[ 2006 2007
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Source: Jamaica Tourist Board (preliminary data) & BOJ Statistical Update (Revised values)

Exports from the Manufacturing sec-
tor declined by US$13.57M or 77.6%
when compared to January the year
before (see exports by industry in
Table 10). In the first quarter of 2007
(P10J-review) the manufacturing sec-
tor reported declines in the produc-

tion of Food, Beverages & Tobacco in
particularly rum and alcohol to facili-
tate maintenance and repairs.

In the Non-traditional sector, exports
increased by a significant 43.5% or
US$15.34M. ‘Other Non-Traditional’
exports contributed approximately
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Table 4B: Stopover Arrivals to Jamaica
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Table 4C: Cruise Arrivals to Jamaica

| —+—2005 —=—2006 ——2007|
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Source: Jamaica Tourist Board (preliminary data)

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 2006 Jan 2007
146.66 166.49
97.85 101.48
2.03 2.05
78.33 95,51
17.50 392
8.72 9.83
69.59 85.69
13.42 -
3.86 2.85
0.95 0.80
0.69 134
0.63 0.98
35.31 50.66
2.95 3.46
10.55 10.90
462.83 511.02
54.11 77.34
512 7.42
5.44 5.20
177.25 123.38
140 352
42.86 50.04
45.34 62.82
74.31 107.06
39.26 55.90
17.74 18.34
(316.17) (344.52)

Change % Change
19.84 13.5%
363 3.7%
0.02 1.2%
17.18 21.9%
-1357 -77.6%
111 12.7%
16.10 23.1%
-13.42 -100.0%
-1.01 -26.1%
-0.16
0.66 95.8%
0.35 56.2%
15.34 43.5%
0.51 17.4%
0.35 3.3%
48.19 10.4%
23.23 42.9%
2.30 44.9%
-0.24 -4.4%
-53.87 -30.4%
212 151.6%
7.18 16.8%
17.48 38.5%
32.75 44.1%
16.64 42.4%
0.60 3.4%
-28.35 9.0%

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

63% of the total change in ‘Non-
Traditional’ exports in January.
Crude Materials accounted for 27.5%.
‘Food’ and ‘Beverages & Tobacco’
accounted for approximately 15.6%
and —5.9% of the change respectively.

Imports grew by US$48.19M or
10.4% for the year. This reflected in-
creases in all categories except for
‘Mineral Fuels, etcetera’ (-30.4%) and

‘Crude Minerals’ (-4.4%). The value of
import reduction amounting from
‘Mineral Fuels, etcetera’ cancelled
more than half the combined value of
the positively contributing categories
(see Table 10).

The largest growth categories by
import-value added in January 2007
when compared to the corresponding
month of last year were:

Machinery and Transport Equipment
(US$32.75M or 44.1%); Food (US
$23.23M or 42.9%); Manufactured
Goods (US$17.48M or 38.5%); and
Misc. Manufactured Articles (US
$16.64M or 42.4%).

(See Table 10 & External Trade (Jan-
Dec) in Appendix)




Confidential

Balance of Payments

For the first month of 2007, the ra-
tion posted a current account deficit
of US$128.3M. This shortfall was
US$26.0M (2%) worse than the defi-
cit of January 2006 (see Table 11).
The Current Transfers Account was
the only account with net positive
inflows within the Current Account
This was due wholly to higher levels

of remittances during January when
compared to the same month of last
year.

Traditional exports increased by US
$3.63M reflecting a US$17.18M n-
crease in Mining & Quarrying
(21.9%) that was significantly offset
by the US$13.57M decline in Manu-
facturing export(-77.6%). Agriculture
exports showed no significant change
when compared to January of last

May 2007

year. Non-traditional exports in the
month increased by US$15.3M or
43.5%

Imports grew by US$48.19M or
10.4% over the corresponding month
of last year. This largely reflected
increases in ‘Machinery & Transport
Equipment’, ‘Food’, ‘Manufactured
Goods’ and ‘Miscellaneous Manufac-
tured Articles’ (see Table 10).

Table 11: Balance Of Payments (US$M)

Jan-2006 Jan-2007 Change % Change
Current Account -102.3 -128.3 -26 -25%
Goods Balance -262.3 -277 -14.7 -6%
Exports 146.7 166.5 198 13%
Imports 409 4435 346 8%
Services Balance 75.2 67.1 -8.1 11%
Transportation -19 -312 -122 -64%
Travel 1325 138.7 6.1 5%
Other Services -38.3 -40.4 -21 -5%
Income -454 -57.8 -124 -27%
Compensation of employees 4.7 16 -31 66%
Investment Income -50.1 -59.4 -9.2 -18%
Current Transfers 130.3 1394 9.2 7%
Official 117 116 -0.1 1%
Private 1185 127.8 9.3 8%
Capital & Financial Account 102.3 128.3 26 25%
Capital Account -0.6 -0.4 0.2 -33%
Capital Transfers -0.6 -04 0.2 -33%
Official 0 0.1 0.1

Private -0.6 -05 0.1 -17%
Acg/disp. of non-produced non-fin. assets 0 0 0 0%
Financial Account 102.8 128.7 25.8 25%
Other Official Invt. (incl. Gov. Rsrv) 0.9 144 135 1500%
_— Other Private Investment (includes. err & 108 851 23 21%

Reserves -6.1 292

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.

The deficit on the Goods Account
worsened by US$14.7M as a US
$19.8M increase in export revenue
was offset by a US$34.6M increase in
the import bill.

Under the Income Account, a US
$3.1M decline in the inflow on
‘Compensation of Employees’ and a
US$9.2M worsening of the deficit on
the ‘Investment Income’ in contrast
to the January before, contributed to
the net outflow during the month.

The deficit on the Services account
was due largely to the point-to-point
worsening of the deficit on both the

Transportation and Other Services
sub-accounts totalling (US$14.3M).
The US$6.1M increase resulting
from higher inflows from the Travel
sub-account was insufficient to offset
this amount.

The Current Transfers account
posted a US$9.2M (1%) growth in
net inflows. This was due to a US
$9.3M increase in Net Private Trans-
fers or remittances that was margin-
ally offset by a US$0.1M reduction in
Official inflows. In January 2007 Net
Remittance inflows contributed
21.3% of total inflows to the Current
Account.

In January the Financial account, net
inflows from ‘Other Official Invest-
ments’ grew from a surplus of $0.9M
to one of $14.4M. The resulting US
$13.5M surplus was insufficient to
offset the US$23M decline in inflows
from the ‘Other Private Investment’
category.

In the month of January 2007, the
deficits on both the Current and Capi-
tal accounts exceeded inflows from
the Financial Account. The result was
a US$29.2M draw down in the NIR.

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

For the first month of the fiscal year
(FY) 2007/08 the Government
budget deficit amounted to $3.06 bil-
lion which was $1.79B below the
months budget.. This resulted wholly
from Expenditure savings that was
approximately $2B below budget..
Revenue collection were less than
projected by an amount of $220.2M.

Revenues: Revenues and Grants b-
talled approximately $16.7 billion,
some $202.9M or 1.2% below that
projected. This reflected a $220.2M
shortage in Tax revenue collections.
Other collections that came in below
budget were Non-Tax revenue
($90.6M) and Grants ($0.1M) for the
month.

Bauxite Levy and Capital Revenue
were the only two revenue items that
registered an increase over budget for

the month. Bauxite Levy increased
by $943M or 26.3% over budget
while Capital Revenue increased by
$13.7M or 14.3% (see Table 12A).

Tax Revenue collections for the fiscal
term exceeded that of the corre-
sponding period before by $1.66B or
12.1%. Expenditure, on the other
hand, exceeded that of the corre-
sponding month of last year by
$3.70B or 23.1%

Within the Tax revenue category the
largest tax income generating com-
ponents were PAYE ($3,762M), Lo-
cal GCT ($3,227M), GCT on Im-
ports ($2,120M), Tax on Interest
($1,419M), Custom Duty ($1,253M),
and Education Tax ($815M).

The largest positive variances from
budget under Tax Revenue were
'Other Companies’ ($406.7M),
'PAYE’ ($291.8M) and local GCT
($223.8M) (see Table 12B).

May 2007

The largest Tax Revenue shortfalls
resulted from ‘SCT on im-
ports’ ($604.8M), 'Tax on Inter-
est’ ($228.5M) and SCT ($186.4M).

Expenditures: Total Expenditures
amounted to approximately $19.7
billion, some $2.0B or (9.1%) below
budget. All items under recurrent
expenditure reported net savings.
Capital Expenditure also fell short of
budget by approximately $476.2M or
345% for the first month of FY
2007/08 (see Table 12A & Fiscal Ac-
count in Appendix).

Domestic and External Interest pay-
ments fell short of budget by $268M
(4.5%) and $508.7M (27.8%) respec-
tively. Programmes Expenditure in
January fell short of budget by
$700.3M (13.0%). Wages and Sala-
ries fell short of budget by $41.9M
(0.6%).

Loan receipts were $2.29B or 11.2%

Table 12A: Fiscal Accounts (J$ Million)

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

Provisional Budget J$m (%) J$m (%)
Revenue & Grants 16,690.6 16,8935 -202.9 -1.20 1,713.8 114
Tax Revenue 15,293.6 15,513.8 -2202 -1.42 1,655.7 121
Non-Tax Revenue 6712 7618 -90.6 -11.89 -336 -4.8
Bauxite Levy 4525 358.1 943 26.33 844 229
Capital Revenue 109.6 959 137 14.29 -91.8 -45.6
Grants 163.7 163.8 -0.1 -0.06 99.1 153.4
Expenditure 19,746.4 21,741.6 -1,995.1 -9.18 3,704.4 23.1
Recurrent Expenditure 18,842.6 20,361.6 -1519.0 -7.46 3,887.2 26.0
Programmes 4,669.4 5,369.7 -700.3 -13.04 25915 124.7
Wages & Salaries 7,220.0 7,262.0 -419 -0.58 8417 132
Interest 6,953.2 7,729.9 -776.7 -10.05 454.0 7.0
Domestic 56335 59015 -268.0 -454 226.3 4.2
External 1,319.7 18284 -508.7 -27.82 227.7 209
Capital Expenditure 903.8 1,380.0 -476.2 -3451 -1828 -16.8
Capital Programmes 903.8 1,380.0 -476.2 -3451 -1828 -16.8

IMF #1 Account 0.0 0.0 0.0 0.00 0.0
Fiscal Balance (Surplus [+]ve) -3,055.8 -4,848.1 1,792.3 -36.97 -1,990.6 186.9
Loan Receipts 22,804.0 20,515.4 2,288.6 11.16 2,380.6 117
Domestic 22,288.6 20,000.0 2,288.6 11.44 2,336.2 117
External 515.4 515.4 0.0 0.00 444 94

Divestment Proceeds 6,894.0 78318 -937.8 0.00 6,894.0
Amortization 6,004.3 6,955.2 -950.9 -13.67 -10,765.9 -64.2
Domestic 889.7 876.7 131 149 -149115 -944
External 12,854.1 78355 5,018.6 64.05 11,885.1 1226.5
Overall Balance (Surplus [+]ve) 3,897.4 2,881.8 1,015.6 35.24 1,309.4 50.6
Primary Balance (Surplus [+]ve) - - 0.0 -5,434.0 -100.0

Source: Ministry of Finance and Planning
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more than planned for April. The GOJ
borrowed the exact amount from exter-
nal markets that was planned for the
month. The increased borrowing came
directly from domestic sources with
budgeted amounts exceeded by
$2,288.6M or 11.4% (see Table 12A).

Provisional Medium Term Parameters
indicated that for the fiscal year
2006707 the Debt/GDP ratio (%) was
approximately 127% in the FY, and
compares less than favourably to the
113.9% initially budgeted for the term
as well as the 125.7% reported in the
period before.

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

Stock Market

The main JSE Index declined by 1.16%
or 1,052.88 pts over the month of May
2007 to close the month at 90,057.72
pts. Since the beginning of the year, the
Index declined by 10.55% or 10,620.24
pts. The majority of this decline oc-
curred during February. The index has
been relatively stable over the last three
months.

Market capitalization declined by $4.39
billion or 0.59% over the month of May.
Since the beginning of the year, Market
Capitalization declined by $82.2 billion
or 10.0% to close the month at approxi-
mately $740.64 billion.

The top performing stock for the first
five months of 2007 was Supreme Ven-
tures that advanced by 30 cents or
16.7% to end May at $2.10 per share
(see Table 13). Supreme Ventures Ltd.
First quarter results showed significant
improvement over the corresponding
period last year. The main highlights
from the report were;

8.42% increase in Shareholders’ Equity

12.43% increase in Lottery revenue

51.02% increase in Video Gaming revenue

30.9% increase in revenue from the Hospitality

Segment

5 3165% increase in revenue from the Financial
Services Segment

6. 11.99%increase in PIN Code revenue

7. 12.85% reduction in Segment liabilities

Mobay Ice and Courts were next inline
with price increases of 6.7% and 6.3%
respectively.

The worst performer in terms of capital
gain was Dyoll Group which lost 64

May 2007

Table 12B: Major Changes in Fiscal Revenue and Expenditure

J$-Millions

Apr 07/08 (YOY)

Revenue (Revenue Surpluses)

Other companies 406.70

PAYE 291.80

GCT (local) 223.80
Revenue (Revenue Shortfalls)

SCT (imports) -604.80

Tax on Interest -228.50

SCT -186.40
Expenditure (Changes)

Interest (Savings) -776.70

Proarammes (Savinas) -700.30

Wages & Salaries (Savings) -41.9

Source: Ministry Of Finance and Planning (Jamaica)

Figure 6: Tax Revenue Collections (J$-Billions)
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Source: Ministry Of Finance and Planning (Jamaica)

Figure 7: Main JSE Index, Jan-07 - May-07
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Source: Jamaica Stock Exchange (Online Database) and PSOJ

cents or (71.1%) of its value to end
March at 26 cents. Due to insuffi-
cient funds, Dyoll was unable to pay
its annual subscription fee to the
JSE along with difficulties meeting
other operational obligations. In
light of this, the JSE, in March 2007

decided to suspended the trading of
Dyoll stocks.

Second and third largest stock price
reductions were taken by Ciboney
Group (-57.1%) and Capital and
Credit (-47.0%).
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Developments &
Outlook

Below is a copy of the IMF Public
Information Notice (PIN) featuring
consultations with Jamaica that was
concluded on April 30 along with
discussions that came to an end on
February 16, 2007. The full report
as represented in “Article IV - Con-
sultation—Staff Report” can be
found at the appropriate link given
at the end of this section (see next

page).

On April 30, 2007, the Executive
Board of the International Monetary
Fund (IMF) concluded the 2007 Arti-
cle 1V consultation with Jamaica.

Background

Jamaica's economy is estimated to have
achieved its best growth performance
in over a decade during FY 2006/07,
which ended on March 31, 2007. Not-
withstanding some recent moderation
of momentum, the economy is esti-
mated to have expanded by just under
3 percent in real terms, up from 2 per-
cent the previous year and 0.4 percent
the year before. While tourist arrivals
have recently weakened, they were
robust through December 2006 and
agricultural activity has rebounded
sharply after the weather-related
shocks encountered during 2004-05.

Inflation has fallen significantly. An-
nual consumer price growth fell to 6%
percent at end-FY 2006/07, compared
to a target of 9% percent and a recent
high of 19 percent in September 2005.
The rebound in agriculture, which
weighs heavily in the consumer price
basket, has contributed to the decline
in headline inflation.

On the external front, the current a-
count deficit is estimated to have
strengthened by 1 percent of GDP in
FY 2006/07 to 10% percent of GDP,
largely on account of increased exports
alongside robust tourism receipts and
remittances. Capital inflows enabled a
sharp build up in net international re-
serves (NIR) through 2006 and they
currently remain broadly at historical
highs.

fiscal

However, targets for FY
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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)

31- 31- $ %

Dec-06 May-07 change change
Supreme Ventures 1.80 2.10 0.30 16.67%
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%
Seprod 16.00 16.05 0.05 0.31%
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 9.80 -8.70 -47.03%
Jamaica Prod. Group 43.90 25.75 -18.15 -41.34%
Mayberry Invest Ltd. 4.00 245 -155 -38.75%

Source: Compiled from the JSE

2006/07 were missed by a wide
margin notwithstanding the overall
strong economic context. The fiscal
slippage is primarily attributable to
higher expenditures, although reve-
nues also fell short of the ambitious
target set out in the budget. A vari-
ety of mid-year expenditure in-
creases were approved in a supple-
mentary budget, mainly relating to
agreed public sector wage increases
and higher interest costs. As a Ie-
sult, budgetary expenditures for the
2006/07 fiscal year as a whole are
estimated to have exceeded fiscal
targets by 2% percent of GDP. Lit-
tle progress was made in reducing
public debt—which stands at about
132 percent of GDP (excluding a
recent bond to pre-finance FY
2007/08 obligations).

Monetary policy remains focused on
containing inflation while also seek-
ing to engender a sustainable reduc-
tion in interest rates. With inflation
declining, the Bank of Jamaica eased
monetary policy during FY
2006/07 by removing special @-
posit requirements on banks and
reducing interest rates in three
steps during May-December, to 12
percent on six-month instruments
currently.

Financial sector soundness indica-
tors for regulated entities remain
robust despite a search for high
yields. With (ex post) real rates of
return on treasury bills declining
sharply, financial institutions have
sought out profitable lending oppor-
tunities and bank credit to the pri-

vate sector has increased markedly.
Nevertheless, prudential indicators
for both banks and other regulated
financial institutions remain sound.
However, anecdotal evidence sug-
gests that there has also been an ap-
parent rise in unregulated investment
schemes promising very high returns.

Executive Board Assessment

Executive Directors commended the
authorities for recent policy successes
and noted the strong economic
growth in 2006/07, and the declining
trend in the current account deficit.
The authorities have also succeeded
in sharply reducing inflation and
bringing about a recovery in revenue
collections after their decline in FY
2005/06.

Nevertheless, Directors expressed
concern regarding the substantial
breach of the deficit target in FY
2006707, which related in part to
one-off expenditures, and the limited
progress in reducing the very high
debt burden. They considered the
medium-term macroeconomic pro-
gram adopted in 2004 now in need of
a fundamental reinvigoration. In this
context, Directors saw the need for a
broad political consensus to carry
through the reforms necessary to se-
cure sustained debt reduction.

Directors viewed fostering private
sector led growth as critical to reduc-
ing the debt burden. Toward that
end, they encouraged the authorities
to reform the tax system, and to move
ahead with reforms of the civil service
aimed at improving efficiency. They
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also considered that steps to improve
the business environment would raise
the growth and employment impact
of private sector investment.

Directors welcomed the planned im-
provement in the FY 2007/08 pri-
mary budget target as a promising
start and an important signal of the
authorities’ continuing commitment
to debt reduction. However, while
welcoming progress at strengthening
tax administration, Directors noted
that it would be challenging to
achieve the authorities' revenue objec-
tives through such means alone. Most
Directors recommended additional
tax and expenditure actions to secure
the budgetary objectives. To improve
fiscal control and transparency, sev-
eral Directors encouraged the au-
thorities to continue the process of

Pagel0

consolidating the operations of off-
budget entities into a single unified
framework.

Directors encouraged the authori-
ties to continue to pursue public
enterprise reform and strengthen
the framework to formulate and
assess the overall direction of fiscal
policy. They recommended prepa-
ration of a fiscal Report on the
Observance of Standards and
Codes, Fund technical assistance
to help improve public financial
management, and to put in place a
consolidated public sector account-
ing framework.

Directors pointed to the improving
credibility of monetary policy in
Jamaica and underscored the bene-
fits of increased monetary and ex-
change rate flexibility. Given fiscal

May 2007

dominance in Jamaica, Directors con-
sidered exchange and interest rate
flexibility crucial to allowing the
Bank of Jamaica greater independence
in pursuing inflation objectives.

Directors welcomed progress in
nancial sector reforms as an impor-
tant element to guard against swings
in market conditions and sentiments.
Looking forward, they underscored
the benefits of the authorities' efforts
to improve the resilience of the debt
profile to interest rate shocks. Direc-
tors also called for increased vigilance
over speculative investment schemes,
and recommended continued efforts
to strengthen consolidated supervi-
sion, and prioritizing the develop-
ment and testing of crisis manage-
ment systems.

References:

1. IMF—Public Information Notice (PIN):
2. Article IV—Consultation Staff Report:

http://www.imf.org/external/np/sec/pn/2007/pn0750.htm

http://www.imf.org/external/pubs/cat/longres.cfm?sk=20936.0
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INFLATION (April 2007 CPI)

CONSUMER PRICE INDEX

Percent %  Proportion of Index

MONTHLY INFLATION - APRIL

Rnk Percentage Change for Month {%)

INFLATION {Jan-Apr 2007)

YTD Percentage Ch

May 2007

ALL GROUPS 100.0 ALL GROUPS 0.679 [0.6787 = (100 x 0.67) ] ALL GROUPS 17
FOOD AND DRINK 54.7 FOOD AND DRINK +2 0.266 [0.1452 = {34.6 x 0.26) | FOOD AND DRINK 1.1
Meals Away from Home 145 Meals Away from Home 0.239 Meals Away from Home 3.4
Meat Poultry and Fish 203 Meat Poultry and Fish 1.305 Meat Poultry and Fish 4.4
Dairy Products Oils & Fats 120 Dairy Products Qils & Fats 1.034 Dairy Products Oils & Fats 3.3
Baked Products Cereal & Breakfast Drink 15.3 Baked Products Cereal & Breakfast Drink 0.964 Baked Products Cereal & Breakfast Drink 22
Starchy Foods 8.5 Starchy Foods -2.078 Starchy Foods 77
Yegetables & Fruit 115 Wegetables & Fruit -1.579 Vegetables & Fruit -38
Other Food & Beverages 9.0 Other Food & Beverages 0.249 Other Food & Beverages 12
FUELS & OTHER HOUSEHOLD SUPPLIES 74 FUELS & OTHER HOUSEHOLD SUPPLIES +4 0.292 [0.0215 = (7.39 x 0.29) ] FUELS & OTHER HOUSEHOLD SUPPLIES 17
Household Supplies 64.7 Household Supplies 0.552 Household Supplies 20
Fuels 35.3 Fuels 0.140 Fuels 1B
HOUSING & OTHER HOUSING EXPENSES 8.4 HOUSING & OTHER HOUSING EXPENSES -1 -1.365 [ 0.115 = (8.44 x -1.3) ] HOUSING & OTHER HOUSING EXPENSES 03
Rental 243 Rental 0.000 Rental 0B
Other Housing Expenses AT Other Housing Expenses -1.725 Other Housing Expenses 05
HOUSEHOLD FURNISHINGS & FURNITURE 29 HOUSEHOLD FURNISHINGS & FURNITURE +7 0.209 [0.0061 = (2.93 x 0.20) ] HOUSEHOLD FURNISHINGS & FURNITURE 1.4
Furniture 378 Furniture 1.003 Furniture
Furnishings 721 Furnishings -0.219 Furnishings
HEALTHCARE & PERSONAL EXPENSES 71 HEALTHCARE & PERSONAL EXPENSES +5 0.779 [0.0551 = (7.08 x 0.77) | HEALTHCARE & PERSONAL EXPENSES 37
0.000
PERSONAL CLOTHING FOOTWEAR AND PERSONAL CLOTHING FOOTWEAR AND 0.000 PERSONAL CLOTHING FOOTWEAR AND
ACCESSORIES 5.0 ACCESSORIES +6 0.657 [0.0329 = (5.01 x 0.65) ] ACCESSORIES 14
Clothing Materials 11.0 Clothing Materials 0.256 Clathing Materials 0.8
Readymade Clothing & Accessoties 50.0 Readymade Clothing & Accessoties 0.377 Readymade Clothing & Accessoties 12
Footwear 313 Footwear 0.503 Footwear 1.0
Making & Repairs 7B Making & Repairs 2383 Making & Repairs 36
TRANSPORTATION 6.5 TRANSPORTATION +3 0.825 [0.0536 = {6.50 x 0.82) | TRANSPORTATION 17
0.0
MISCELLANEQOUS EXPENSES 8.0 MISCELLANEQUS EXPENSES +1 4173 [0.3327 = (7.97 x 4.17) | MISCELLANEQUS EXPENSES 47
| . . -
3.00% 2 61% | @ Corresponding Period Before O Most Recent Inflation
2.50% 1 2.23%
2.00% - i
1.48% 158%
1.50% A 1.27% 1.36% 114%
1.00% A 0.75% 0.68%
0.59% .
) 0.51% 0.50%
0.50% - 0.40% 0.31% 0.29% 0.29% 5%
0.06% 0.07% 0.08% ' 0.09%
-0.08% -0.18% —0.03%]—‘ .
0.00% =
. 0 —
May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
-0.50%
2006 2007
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EXTERNAL TRADE (Jan 2007)

EXTERNAL TRADE - (JAN-0T) USEM EXTERNAL TRADE CHANGES (US $AM) US$M CHANGE 2006 - 2007 EXTERNAL TRADE CHANGES (%0) W PERCENTAGE CHANGE
TOTAL EXP ORTS (foh) 16649 TOTAL EXP ORTS (foh) 1084 TOTAL EXP ORTS (foh) 135%
Iajor Traditional Exports 101.48 Major Traditional Exports 343 Major Traditional Exports 37%
by Sector- by Sector- by Sector-
Agriculture 205 A griculture 0023711 Agriculture 1.2%
Mlining & Caatrying 9551 Mining & Quarrying 17 15404626 Iining & Quatrying 21 9%
Manufacturing 392 Ilarmafacturing -13 574161 Manufacturing -TT 6%
by Industry- by Industry - by Industry-
Beauzite 03 Bauxite 1.108 Bazite 12.7%
Aluming 8560 Aluming 16.102 Alamina 23.1%
Sugar 0.00 Sugar -13.421 Sugar -100.0%
Rum 285 Fum -1.008 Fum -26.1%
Bananas 0.0 Bananas -0.156 Bananas 0.0%
Coffes 134 Coffee 0657 Coffee 958%
Other 0.9z Other 0.35159626 Other 56.2%
Mon-Traditional Expotts 30,66 Non-Traditional Expotte 15544 Non-Traditional Expotte A3.5%,
Re-expotts 346 Re-expotts 0512 Re-expotts 17.4%
TOTAL IMPORTS 511.02 TOTAL IMP ORTS 48.187 TOTAL IMP ORTS 104%0
Food T7.34 Food 2323 Food 42.9%,
Beverages & Tohacco 742 Beverages & Tohacco 2298 Beverages & Tohacco 449%
Crude Materials (excl. Fuels) 5.0 Crude MMaterials (excl. Fuels) -0237 Crude Materials (excl. Fuels) -4.4%
Llinieral Fuels, etcetera 12338 Mlineral Fuels, etcetera -53%65 Mlineral Fuels, etoetera -30.4%
Animal & Vegetable Oils & Fats 3.52 Animal & Vegetable Oils & Fats 2121 Animal & Vegetahle Oils & Fats 151.6%
Chemicals 50.04 Chemicals 7.18 Chemicals 16.8%
Marmafactured Goods 62.82 Manufactured Goods 17478 Manufactured Goods 38.5%
Iachinery and Transport Equip. 107.06 Machinery and Transport Equip. 32748 Machinery and Transport Equip 1%
Iisc. MMamafactured Articles 55590 Mlisc. Manufactured Articles 16635 Misc. Manufactured Articles 42 4%
Other 1234 Other 0.401 Other 3.4%
TRADE BALANCE -34452 TRADE BALANCE -28.34040374 TRADE BALANCE 9.0%
BALANCE OF PAYMENTS (Jan 2007)
BALANCE OF PAYMENTS ANALYSIS SHEET USSM  Jan {2007) Change Jan {2007) Us$m Percentage change Jan (2007) %
Current Account -128.3 Current Account -26.0 Current Account 2%
Goods Balance e Goods Balance 147 Goods Balance 1%
Exports 166.5 Exports 19.5 Exparts 1%
Imports 443.5 Imports 3456 Imports 1%
Serices Balance B7.1 Serices Balance 8.1 Services Balance -1%
Transportation -31.2 Transportation S22 Transportation 4%
Travel 138.7 Travel 6.1 Travel 0%
Other Services -40.4 Other Services =21 Other Services 0%
Income A7.8 Income -12.4 Income 2%
Compensation of employees 1.6 Compensation of employees -3.1 Compensation of employees -4%
Irvestment Incorme -59.4 Irvestment Incorme 8.2 Investment Income 1%
Current Transfers 139.4 Current Transfers 92 Current Transfers 1%
Official 1.6 Official -0.1 Official 0%
Private 127.8 Private 9.3 Private 1%
Capital & Financial Account 128.3 Capital & Financial Account 26 Capital & Financial Account 2%
Capital Account -0.4 Capital Account 02 Capital Account -T%
Capital Transfers -0.4 Capital Transfers 0.2 Capital Transfers -T%
Official 0.1 Official 01 Official 33%
Private 0.5 Private 0.1 Private -3%
Acg/disp. of non-produced non-fin. assets 0 Acg/disp. of non-prod non-fin. Asts 1] Acg/disp. of non-prod nonin. Asts 0%
Financial Account 1287 Financial Account 258 Financial Account 2%
Other Official lmwt. (incl. Gov. Rsnd 14.4 Other Official lmwt. (incl. Gov. Rsm) 135 Other Official lmvt. (incl. Gov. Rsm) 3%
Cther Private Invt. (incl. err & amis) 85.1 Cther Private Invt. (incl. err & amis) -23 Other Private Invt. (incl. err & omis) -3%
Reserves 292 Reserves B2 Reseres
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FISCAL ACCOUNT (Apr—2007/08)

Page 13

May 2007

PROVIZIONAL DISTRIBUTION (FISCAL AfC) Im Provisional figures Ape '07/08 BUDGET / FROVISIONAL DEVIATION Tm (Provisional - Budgeted) - Apr 07/08 ¥TD ¥-0-¥ FIZCAL DEVIATION Im Aupr - (0708 minas 0607 )
Revenue & Granis 16,6906 Revenue & Grants -2029 E] Revenue & Granis 1,713.80 #
Tax Revenue 15,2936 Tax Revenue -220.2 Tax Revetiue 165570
Hon-Tax Revenue é71.2 Hon-Tax Revenue 906 Non-Tax Revenue -33.60
Bauxite Levy 452.5 Bawdte Levy 943 Bauxite Levy 84.40
Capital Revenue 1096 Capital Revenue 137 Capital Revenue -91.80
Grants 163.7 Grants 0.1 Grants 99.10
Expenditure 19,746.4 Expenditure -1,995.1 b Expenditure 3,704.40 bz
Recurrent Expenditure 18,8426 Recurrent Expenditure -1,519.0 Recurrent Expenditure 3,887.20
Programmes 4.669.4 Programmes -700.3 Programmes 2,591.50
Wages & Halaries 7,2200 Wages & Dalaries -4 9 Wages & Halaries 341.70
Interest 6,953.2 Interest -7TeT Interest 454,00
Domestic 35,6335 Domestic -2680 Domestic 226.30
External 1,318.7 Extesrial -508.7 External 22770
Capital Expenditure o038 Capital Expenditure -476.2 Capital Expenditure -182.80
Capital Programmes o038 Capital Programmes -476.2 Capital Programmes -182.80
IMF #] Account oo IMF #1 Account oo IMF #] Account 0.00
Fiscal Balance (Surplus [+hre) -3,0558 2 Fiscal Balance (Swrplus [+jve) 17923 e Fiscal Balance (Surplus [+}ve) -1,990 60 &
Loan Receipts 22,2040 Loan Receipts 2,288 Loan Receipts 238060
Domestic 23,3884 Diomestic 238%48 Diomestic 2,336.20
External 5154 External oo External 44.40
Divestment Proceeds £,894.0 Divestment Proceeds 0378 Divestment Proceeds 6,204.00
Amottization 6,004.3 Amottization 9509 Amottization -10,765.50
Domestic BEOT Domestic 131 Domestic -14911.50
Externial 12,8541 External 50186 Extesrial 1188510
Overall Balance (Surplus [+]ve) 3,807.4 FE Overall Balance (Surplus [+]ve) 1,0156 b Overall Balance (Surplus [+]ve) 1,300.40
Primary Balance (Surplus [+]ve) oo Primary Balance (Surplus [+jve) oo Primary Balance (Surplus [+]ve) -5, 43400
PROVISIONAL DISTRIBUTION (REVENUE ONLY) I§im Provisional figures Apr '07/08 BUDGET / PROVISICHNAL DEVIATION I$m (Provisional - Budgeted) - Apr 07/08 ¥TD ¥-O0-¥ FISCAL DEVIATION T$m Apr - (0708 minas 0607 )
Revenue & Granis 16,690 6 Revenue & Gramts -3029 Revenue & Gramis 1,7053
Tax Revenue 15,2936 Tax Revenue -220.2 Tax Revetiue 16337
Income and profits 6,087.4 Income and profits 3418 Income and profits TR
Bauxite/aluming oo Bauite/ahumina -100.1 Bauxite/alusmina 36
Other companies 780.0 Other comparies 406.F Other companies 4426
PAYE 3,761.5 PAYE 918 PAYE 1049 2
Tax on dividend o Tax on dividend -6.4 Tax on dividend -112
Other individuals 1264 Other individuals -1lé Other individuals -19
Tax on interest 1,485 Tax on interest -2IR5 Tax on intetest 540 %
Envitommental Levy 0.0 Errvitonmental Levy 0.0 Environmental Levy 1}
Production and consumption 53747 Production and consumption 2459 Production and consumption 60 2
aCT 2134 BCT -186.4 SCT 07
Motot vehicle licenses 76.9 Motor vehicle leenses -137 Motot vehicle licenses 21
Other licenses 371 Other licenses 6.2 Other licenses 142
Betting, gaming and lottery 1036 Betting, gaming and lottery 140 Betting, gaming and lottery 123
Education Tax 8147 Education Tax 1371 Education Tax 1505
Contractors levy TET Contractors levy 124 Contractors lewy a2
GCT (Local 32270 GCT (Local 4238 GCT (Local 204
Stamgp Dty (Local) FEER) Stamp Duty (Local) 318 Stamp Duty (Local) 088
International Trade 38315 International Trade -B07.9 International Trade 2375
Custom Duty 1,252%7 Custom Duty -1515 Custom Duty 1222
Stamp Dty 323 Stamp Duty -103 Stamp Duty 28
Travel Tax 1332 Travel Tax -84 Travel Tax -319
GCT (Impotts) 2,1200 GCT (Imports) 173 GCT (Tmports) 519
BCT (Impotte) 42332 BCT (Importe) -604.8 BCT (Importe) -464.2
Non-Tax Revenue é71.2 Non-TaxFevenue -o0.6 Hon-TaxRevenue -338
Bauxite Levy 452.5 Bauxite Levy 943 Bawite Levy B4
Capital Revenue 10%.6 Capital Revenue 137 Capital Revenue -9138
Grants 163.7 Grants 0.1 Grants 99.1
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Statistical Index
Major Macro-Economic Indicators
BM M2 NIR Fgggp“r' o Tourism [J$/US$ | T-bill | Loan | Sav | Dom Debt |Fgn Debt
M P M P | ussM [ ussm | M | P P % | % | % I$M US$M

Jan‘04| -113 | 129 | 009 [1479 | 1,251.01 | 169167 | 06 | 15 | 630 | 6073 | 172 | 256 | 7.2 | 427,36366 | 4,169.33
Feb | -045 | 102 | 137 |20.07 | 1,473.96 | 1,72751 | 06 | 17 | 332 | 6095 | 163 | 256 | 6.8 | 41976343 | 4,459.14
Mar 11 | 113 | 247 [2020 | 156866 | 1,77019 | 05 | 17 | 295 | 61.01 | 156 | 254 | 6.8 | 417,571.30 | 4,529.00
Apr | -036 | 115 | 210 [15.89 | 1,74162 | 176912 | 04 | 15 | 948 | 6065 | 151 | 252 | 6.7 | 417,358.68 | 4,665.57
May | 166 | 12 | 015 |16.08 | 1,715.66 | 1,799.65 | 06 | 14 | 590 | 6093 | 15 | 25 | 66 | 42050345 | 4,745.42
June -0.11 13 -091 |15.92 | 1,604.10 | 1,757.84 | 0.8 12 12.27 61.22 15 25 6.6 | 429,251.39 | 4,773.46
July 283 | 148 | 118 |17.23 | 159469 | 1,72150 | 1 | 12 | 011 618 | 15 | 25 | 66 | 440539.38 | 5029.49
Aug 1 15 | 084 |[1521 | 1,643.46 | 192293 | 1.3 | 12 | 388 619 | 15 | 251 | 66 | 44043332 | 4,838.02
Sep 097 | 177 | 125 |1558 | 161652 | 1,867.23 | 06 | 11 | -2173 | 61.89 | 148 | 25 | 66 | 43812375 | 4,856.86
Oct 084 | 153 | 003 |14.23 | 1,826.66 | 1,83356 | 33 | 12 | -1973 | 61.88 | 148 | 25 | 65 | 439,614.97 | 5075.17
Nov | 179 | 138 | 176 |13.28 | 1,816.06 | 1,855.79 | 24 | 14 | -144 | 6198 | 149 | 249 | 65 | 44421454 | 511892
Dec | 1433 | 112 | 393 |1512 | 185852 | 192598 | 06 | 14 | 431 | 6163 | 149 | 249 | 65 | 44696192 | 5,120.44
Jan ‘05| -11.8 | 105 | -050 |14.44 | 184758 | 190447 | 0 | 12 | -227 | 61.87 | 144 | 249 | 65 | 44925938 |5,068.79
Feb 16 | 925 | -029 |12.56 | 1,831.07 | 191871 [ 04 | 13 | -008 | 6191 | 14 | 249 | 65 | 451,895.38 |5,062.87
Mar 6.5 151 0.01 9.86 1,901.60 | 1,935.11 1 13 15.08 61.54 135 249 6.4 | 44924755 |5,044.36
Apr | -352 | 114 | 140 | 910 | 201042 | 194410 | 19 | 15 | -773 | 6165 | 134 | 249 | 6.4 | 45639356 |5,055.21
May | 092 | 106 | 037 | 935 | 207449 | 191693 [ 22 | 17 | 519 | 6171 | 134 | 249 | 64 | 46684052 |4,968.13
June | -1.16 | 947 | -055 | 975 | 2,152.80 | 1,94056 | 15 | 18 | -184 | 61.84 | 129 | 249 | 55 | 46723358 |4,952.24
July 25 | 912 | 089 | 944 | 214925198367 |16 | 18 | -756 | 6223 | 13 | 22 |55 | 47166882 |5282.35
Aug | 098 | 911 | 089 | 950 | 211751197433 | 01 | 17 | -267 | 6224 | 13 | 22 | 55 | 47245267 |5,327.40
Sep -268 | 517 | 025 | 842 [2118.97 | 202312 | 26 | 19 | 2574 | 62.89 | 132 | 22 | 55 | 47821666 |5293.49
Ooct. | 106 | 539 | 304 |11.68 | 207899 | 2061.63 | 06 | 16 | 642 | 6404 | 132 | 22 | 55 | 47811896 |5452.00
Nov | 184 | 544 | -071 | 896 | 209380 | 2067.88 | 03 | 14 | 1837 | 6467 | 132 | 22 | 55 | 478436.18 |5407.83
Dec | 1893 | 968 | 427 | 932 | 208740 | 202545 [ 01 | 13 | 992 | 6458 | 136 | 22 |548 | 480,099.16 |5:375.40
Jan '06[-10.28 | 1157 | -1.70 | 801 | 2,09350 | 202859 | 0.4 | 13 | 1587 | 64.99 | 133 |21.84 |530 | 48967166 |5,398.74
Feb |-1284 |11.71| 071 | 910 | 2024.24 | 204544 [-003 |124 | 901 | 6536 | 132 |21.84 |530 | 486,690.28 |5621.88
Mar | -018 | 471 | -027 | 880 | 207810 | 2,027.75 [009 |117 | 505 | 6550 |13.18 |21.84 |530 | 48271253 |5567.42
Apr | 312 [1191| 054 | 787 | 2,151.80 |2033370 |1.14 [123 | 2255 | 6563 |13.07 |21.84 [530 | 489,664.97 | 5622.32
May | -044 |1041| 034 | 784 | 2162.80 [2,044983 [040 | 86 | 172 65.73 |12.84 |21.84 [530 | 490,098.32 | 5,639.65
Jun 040 |1215| 096 | 946 | 2,110.10 |2056,721 |127 | 84 | 197 66.03 |12.82 2250 [539 | 502,404.45 | 5611.53
Jul 324 [1296 | 118 | 978 | 2,087.90 |2049925 136 | 82 | 259 6599 |12.81 2250 [539 | 510,481.97 | 5617.45
Aug | 220 [1233| -046 | 831 | 221560 |2178414|031 | 85 | 243 6593 [12.79 | 225 [539 | 51380541 | 5,618.38
Sep 023 | 17.20 | -004 | 800 | 2,342.00 (2119487 | 075 | 65 | 117 66.06 |12.49 |21.80 [536 | 520,394.81 | 5619.32
Oct | -053 [1537 | 112 | 599 | 2,306.40 |2104,076 |-008 | 58 | 241 66.50 |12.30 [21.80 {536 | 530,109.25 | 5,622.95
Nov | 267 |16.30| 244 | 955 | 235299 [2,241846 |-018 |53 | 95 66.92 |12.31 |21.80 [536 | 539,864.26 | 5827.13
Dec | 19.97 |17.32| 569 |12.30 | 2,317.55 |2,185371 [051 | 58 | 94 67.15 |12.31 |21.90 [5.20 | 536,673.14 | 5,795.64
Jan ‘07| -1204 [ 1501 | n/a | n/a | 2,288.40 |2183070|029 | 60 | 32 67.55 |11.99 |21.90 [5.20 | 527,998.13 | 5,760.19
Feb 191 |18.96 | -0.78 |10.18 | 2,185.56 |2,146556 [0.18 | 62 | -0.2 67.55 |11.94 [21.90 [5.20 | 521,305.93 | 5,746.97
Mar | -028 | 1884 | n/a | n/a | 232940 2120344 [050 | 66 | -38 67.80 |11.65 |22.49 [515 n/a n/a
Apr -0.17 [ 15.05| n/a n/a | 2,292.36 n/a 0.68 | 6.1 n/a 68.08 |11.81 |23.07 |5.15 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-

Bssary.
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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
Thbill - 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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