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As look at the 2015 calendar year, shows that the 

economy has performed better than in 2014. Of note 

are the following indicators that points to an improv-

ing trajectory: 

1. Improved fiscal accounts, with tax revenues, fis-

cal balance, and debt to GDP better than target. 

2. Current account balance improving, with Jamaica 

seeing the first BOP surplus in ten years. 

3. Declining inflation and interest rates. 

4. Relative stability in the exchange rate, with the 

depreciation being 4% in 2015, which is lower 

than previous years. 

5. Improving private sector credit. 

6. Improved business and consumer confidence, 

with greater private sector investments and im-

proved confidence from the SME sector. 

These are a few of the improvements in the indicators 

which point to an improving economic trajectory.  It 

is clear that Jamaica is making progress, as it relates 

to the economic reform programme and as we move 

into 2016 we expect that economic performance will 

improve.  

The challenge for the government is how do they en-

sure that the growth is broad based and not restricted 

to a certain segment of the population. This is going 

to require deliberate strategy geared towards improv-

ing the income levels of the average man on the 

street, and is the greatest risk area to the economy. 

The challenge that will be faced is the inadequate 

skill levels of a significant part of the labour force, 

5GD $&0½4 3DL@QJR 

and how the government can mobilize organizations 

like HEART in addressing this, and encouraging com-

munity based entrepreneurial projects through places 

such as JBDC and DBJ. 

In adding vitality to the economy government ahs 

missed a golden opportunity of passing on the oil price 

decreases at the pump, which could have added much 

needed stimulus on the ground. 

Apart from this challenge, the government must also 

ensure that policy (such as tax) is formulated with the 

primary objective of facilitating an easier business en-

vironment rather than focussing on fiscal revenues pri-

marily. This is because the economy is at a point 

where growth through private sector development is 

the only option to move the economy forward, as the 

value to be gained from fiscal adjustments primarily 

has reduced below private sector benefits. Government 

must therefore craft, and implement policies that facil-

itate an easier business environment for local interests. 

In this regard, apart from policy implementation, 2016 

must focus on the issues of improving the delivery ef-

ficiency of public sector bureaucracy, reducing tax 

rates and the complexity of tax, and dealing with in-

discipline and the resultant crime and law and order. 

For this to happen though, the government will need to 

address the matter of leadership within the public sec-

tor that focusses on customer service and thinks be-

yond the strictures of the public sector bureaucracy. 

There is much talent within the public sector but effec-

tive leadership (such as at TAJ and PICA) is needed. 
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Economic Highlights November 2015 

 

§ During the period November 4-13, 2015, an 

International Monetary Fund (IMF) mission 

led by Uma Ramakrishnan visited Jamaica. 

The mission conducted discussions on the 

tenth review of Jamaicaôs IMF-supported pro-

gram under the Extended Fund Facility (EFF). 

According to Ms Ramakrishnan the mission 

has reached a preliminary agreement with the 

authorities on a package of policies that aims 

at completing the tenth review under the EFF. 

She added that a gradual economic recovery is 

underway, with growth projected at about 1.5 

percent in FY2015/16, and 2.5 percent for the 

next fiscal year. In addition to this program 

implementation remains strong. All quantita-

tive performance targets through end-

September were met and the authoritiesô plan 

for structural reforms is also on track. 

§ At the end of November 2015, the value of the 

Jamaica Dollar depreciated by J$0.34 or 0.28% 

to J$119.86=US$1.00. While Canadian dollar 

and the Great Britain pound appreciated by 

J$2.15 and J$1.09 respectively. At the end of 

the month the Jamaican dollar value relative to 

the CAD$1.00 and GBPÃ1.00 was JA$89.21 

and JA$180.95 respectively. 

§ Inflation, measured by the All Jamaica ñAll Divi-

sionsò Consumer Price Index (CPI) increased by 

0.5% for November 2015. The increase in the rate 

for November 2015 over October 2015 brought in-

flation for the calendar-year-to-date to 3.4% and in-

flation for FY-to-November to 4.1%.  The average 

rate per month at the end of November 2015 was 

0.3%. 

§ Data for the month ending November 2015 revealed 

that the stock of Net International Reserves (NIR) at 

the Bank of Jamaica was J$268.69 billion 

(US$2,343.34 million). This reflects a decrease of 

J12.72 billion (US$110.97 million) relative to Octo-

ber 2015. 

§ The monetary base expanded by J$1.2508 billion or 

1.15% to J$110.09 billion for November 2015 rela-

tive to the previous month. 

§ On the last trading day in November 2015, for the 

period November 01, 2015 to November 30, 2015, 

the main JSE index advanced by 8,889.93 points or 

6.77% to close at 140,173.97 points. The JSE Com-

bined Index advanced by 11,192.89 points or 8.24% 

to close at 146,975.93 points. The JSE Junior ad-

vanced by 313.51 points or 23.66% to close at 
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Economic Highlights November 2015 

 

1,638.46 points. In contrast, the JSE Cross 

Listed Index remained firm and closed the 

month at 499.06 points. 

§ For October 2015, the production of Alumina 

was 163,381 tonnes, representing an increase 

of 22,575 or 16.03% tonnes, relative to Sep-

tember 2015. For the month, the sale of alumi-

na amounted to 164,299 tonnes representing an 

increase of 31,845 tonnes or 24.04% relative to 

September 2015. The production of crude 

bauxite, which is bauxite mined for exports, 

for October 2015 was 346,423 tonnes. This is 

an  82,273 tonnes or a 19.19% reduction from 

the 428,696 tonnes recorded in September this 

year. Total bauxite production, which is the 

sum of bauxite mined for exports and bauxite 

converted to alumina, for October 2015 was 

807,781 tonnes. This represented a decrease of 

16,702 tonnes or 2.02% relative to September 

this year. 

§ The overall weighted average lending rate on 

domestic currency loans decreased to 16.99% 

from 17.17% at end September 2015 relative 

to August 2015.  This occurred in the context 

of decreases in the rates of five of the six loan 

types. 

§ Stopover tourist arrivals for September 2015 was 

114,280. This monthôs total is 54,783 or 32.40% 

lower than the 169,063 in August 2015. This yearôs 

September total is an increase of 7.0% over the 

106,757 recorded in September 2014. 

§ At the end of August 2015 gross remittance inflows 

were US$185.6 million. This represented a 2.32% or 

US$4.4 million decrease from the US$190 million 

recorded in July this year. 

§ There were price reductions observed in 81% (17) of 

the commodities monitored for November 2015. The 

price of both crude oil indices decreased in Novem-

ber 2015 - the Brent fell by 7.69% and the WTI by 

7.68%. Natural gas decreased by 10.34%. 
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Crude Oil Prices 

According to the OPEC Monthly Oil Report the 

global economy continued its moderate growth in 

2015 and is now expected to expand at 3.1%. Some 

important economic developments marked this 

yearôs growth. In the emerging economies, India 

saw stronger-than-expected growth and Chinaôs 

momentum moderated, while Russia and Brazil ex-

perienced contractions. Lower oil prices provided 

support for consumers in the US, Euro-zone, China 

and India, but the shortfall in investments and the 

lower income from the oil sector in major oil pro-

ducer countries has offset some of these positive 

effects. 

Oil prices have been sliding for over a year since 

the Organization of the Petroleum Exporting Coun-

tries opted to keep production high to protect mar-

ket share and bump out rivals in the U.S. and those 

outside the cartel. 

Once again for the month of November both the 

West Texas Intermediate (WTI) crude oil price as 

well as the Dated Brent showed similar results. The 

average price for WTI and the Brent decreased in 

November relative to October this year.  The Brent 

decreased by US$3.70 or 7.69% to US$44.42 per 

bbl. The West Texas Intermediate (WTI) de-

creased by US$3.55 or 7.68% from US$46.20 per 

bbl. in October to US$42.65 per bbl at the end of 

November. A one year comparison of prices re-

vealed that this yearôs price for the Brent is 43.37% 

or US$34.02 per bbl lower whereas the WTI is 

43.66% or US$33.05 below its level last year. 

When compared to prices two years ago the Brent 

International Commodity Prices  
November 2015 

 

and WTI are 58.90% and 54.54% respectively below. 

The 5-year average of prices ranging from November 

2010 to October 2015 for the Dated Brent and the West 

Texas Intermediate are US$98.21 per bbl and 

US$87.36 per bbl respectively. This monthôs price 

was 55% below the 5-year average of prices for the 

Brent and 51.18% for the WTI.    

 

Natural Gas 

For the month ending November 2015 natural gas de-
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clined for the fourth month in a row. The price for 

natural gas fell from US$2.32 per million metric to 

US$2.08 per million metric, a reduction of US$0.24 

or 10.34%. In November 2014 natural gas per million 

metric was valued at US$4.10 signifying that this 

yearôs November price is US$2.02 or 49.27% lower. 

Similarly, a two year comparison revealed that natural 

gas prices have decreased, this time by US$1.54 or 

42.54% per million metric tonne. The five year aver-

age monthly price for natural gas ranging from No-

vember 2010 to October 2015 is US$3.56 per million 

metric, hence this yearôs November price was 

US$1.48 or 41.54% below. 

 

Soybean  Prices 

At the end of November soybean price per metric 

tonne was US$319.08. This represented a 2.55% or 

US$8.34 decrease from Octoberôs price of 

US$327.42 per metric tonne. For November this 

International Commodity Prices  November 2015 
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year both the soybean meal prices and the soybean 

oil prices decline. Soybean meal continued its four 

months decline to end the month of November at 

US$320.34. This represented a decrease of 

US$17.87 or 5.28%. At the end of November the 

price per metric tonne for soybean oil stood at 

U$614.74 representing a 1.45% or US$9.07 de-

crease compared to October 2015. A one year com-

parison revealed that prices for soybean decreased by 

15.89% or US$60.26. Soybean prices are 

US$157.58 or 33.06% lower than its price two years 

ago. When compared to the corresponding period 

last year soybean meal and soybean oil are 24.31% 

and 14.79% respectively lower. A two year compari-

son of prices for soybean meal and soybean oil re-

vealed that they decreased by 30.61% and 31.49% 

respectively. The five year average monthly price for 

Soybean meal ranging from November 2010 to Oc-

tober 2015 is US$432.15 per metric tonne, which 

means that Novemberôs price is US$111.81 or 

25.87% lower. The five year average monthly price 

for Soybean oil ranging from November 2010 to Oc-

tober 2015 is US$990.04 per metric tonne, which 

means that Novemberôs price was US$375.30 or 

37.91% lower. 

 

Sugar Prices 

At the end of November 2015 Free Market sugar 

prices were US$0.1489 cents per pound. This repre-

sented an increase of US$0.0075 or 5.30% when 

compared to October 2015. For the US Sugar im-

ports, the commodity increased for November rela-

tive to October to end at US$0.2561 cents per pound. 

International Commodity Prices  
November 2015 

 

This represented an increase of US$0.0057 or 2.28% 

from US0.2504 cents per pound in October. The Eu-

ropean Sugar imports was valued at US$0.253 cents 

per pound, a US$0.002 or 0.78% decrease compared 

to October. For the period  November 2015 relative to 

November 2014, the price of Free Market sugar de-

creased by 6.23% or US$0.0099 cents per pound. A 

one year comparison revealed that the price of the US 

Sugar imports has increased by 4.10% or US$0.0101 

while the European sugar imports price has decreased 

by 3.62% or US$0.0095. In November 2013 the price 

for the Free Market sugar was US$0.1775 cents per 

pound which means that this yearôs November price is 

16.11% lower. The price of the US sugar imports is 

18.51% higher than the 2013 price while the price of 

the European Sugar imports is 5.39% lower than 

2013 prices. The 5 year average of prices ranging 

from November 2010 to October 2015 for the US im-

ports and the European imports are US$0.2789 cents 

per pound and US$0.2641 cents per pound. Hence the 

prices of US imports and European imports were be-

low their averages by 8.18% and 4.20% respectively.  
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Coffee Prices 

For the month ending November 2015 the price for 

Coffee of the Other Mild Arabicas category and Cof-

fee of the Robusta category decreased relative to Oc-

tober 2015. The price per pound for coffee of the 

Other Mild Arabicas category was US$1.4894 cents 

per pound representing a reduction of US$4.94 or 

3.21%. A one year comparison revealed that this 

monthôs price is US$0.6399 or 30.05% lower than 

last yearôs Novemberôs price. The price of Robusta 

coffee for November was US$0.8863 cents per 

pound which is US$0.0004 or 0.05% less than the 

previous monthôs price. A one year comparison re-

vealed that the price of coffee in the Robusta catego-

ry have fallen by US$0.1818 or 17.02%. A two year 

comparison revealed that prices have risen by 

21.34% for coffee of the óOther Mild Arabicaôs cat-

egory and 3.46% for coffee in the Robusta category. 

The five year average monthly prices ranging from 

November 2010 to October 2015 for Arabica and 

Robusta are US$1.9582 and US$1.0575 respective-

ly. This implies that this yearôs November price for 

the Arabica was 23.94% lower than the average 

price and the November price for the Robusta coffee 

was 16.19% lower than average price. 

 

Cocoa Bean Prices 

International Commodity Prices  
November 2015 

 

In November 2015, cocoa bean prices increased by 

US$163.50 per metric tonne or 5.11% to close at 

US$3,360.84 per metric tonne. A one year compari-

son revealed that, this yearôs price is higher by 

US$451.75 or 16%.  A two year price comparison 

showed that the November 2015 price for cocoa beans 

is higher by US$605.67 or 22% than its price in No-

vember 2013.  The five year average for monthly pric-
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es ranging from November 2010 to October 2015 for 

cocoa bean is US$2,786.03 per metric tonne, this 

means that this yearôs November price was 

US$574.81 or 21% higher.  

 

Orange Prices 

For the month ending November 2015 orange prices 

increased by US$109.31 or 16.54% to US$770 per 

metric tonne, relative to October 2015. This monthôs 

change from October to November recorded the 

largest percentage increase since May to June 2012.  

When compared to the November price in 2014, this 

yearôs price rose by US$52.13 or 7.26%. This yearôs 

price is also higher by US$4.00 or 1% than the No-

vember price two years ago. The five year average 

monthly price ranging from November 2010 to Oc-

tober 2015 is US$836.95, which indicated that the 

November price was US$66.95 or 8% lower.     

 

Banana Prices 

Banana prices for the month ending November 2015 

decreased for the third month in a row. Prices de-

creased to US$932.32 per metric tonne which is 

US$1.26 or 0.13% lower than Octoberôs price.  For 

November 2015 relative November 2014, banana 

prices decreased by US$27.62 or 3.05% per metric 

tonne. A two year comparison revealed that this 

yearôs price is above the November 2013 price by 

US$10.19 or 1.11% per metric tonne. The five year 

average monthly prices ranging from November 

2010 to October 2015 is US$954.45, this means that 

this yearôs price was US$22.13 or 2.32% lower. 

International Commodity Prices  
November 2015 

 

 

 

Corn Prices 

Corn prices decreased by US$5.36 or 3.13% to close 

the month of November at US$166.03 per metric 

tonne.  Between November 2014 and November 2015 

prices decreased by US$12.64 or 7.07%.  A two year 

price comparison showed that this yearôs price was 

US$33.11 or 16.63% lower. The five year monthly 

average for corn prices ranging from November 2010 

to October 2015 is US$245.01 per metric tonne, this 

means that this yearôs November price was US$78.98 

or 32.24% lower.   
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Wheat  

In November 2015, wheat prices decreased by 

US$7.65 or 4.63% relative to October to end at 

US$157.74 per metric tonne.  Relative to Novem-

ber 2014, prices have fallen by US$58.21 or 26.96% 

per metric tonne. A two year comparison of wheat 

prices showed that this yearôs November price is 

US$149.01 or 48.58% below the November 2013 

price. The average five year monthly prices ranging 

from  November 2010 to October 2015 is 

US$278.27 per metric tonne, meaning that this 

yearôs November price is US$120.53 or 43.32% be-

low. 

 

Rice 

For the month ending November 2015 the price of 

the 5 percent broken milled white rice ended at 

US$358.38 per metric tonne. Novemberôs price is 

marginally below the previous monthôs price by 

US$2.07 or 0.57% per metric tonne. In addition, this 

monthôs price is below the November 2014 price by 

US$60.62 or 14.47%. A two year comparison re-

vealed that the commodityôs price was US$90.43 or 

20.15% lower than its price in 2013. The five year 

monthly price average for rice prices ranging from 

November 2010 to October 2015 is US$497.58 per 

metric tonne, indicating that the November price was 

US$139.20 or 27.97% below the long term average. 

International Commodity Prices  November 2015 

 

 

Beef Prices  

In November 2015, beef prices decreased for the third 

month in a row. This time prices declined by 

US$0.0748 or 4.05% when compared to October, to 

close at US$1.7707 cents per pound.  When compared 

to November 2014, prices have fallen by US$0.8443 

or 32.29% cents per pound. In November 2013 prices 

were US$1.8331 cents per pound hence this yearôs No-

vember price is US$0.0624 or 3.40% below the 2013 

price. The five year average for prices ranging from 

November 2010 to October 2015 is US$1.9561 cents 

per pound indicating that this yearôs price was 

US$0.1854 or 9.48% below.  

 

Swine (Pork) Prices 

 Pork prices decreased for the month ending November 
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2015. At the end of November the price of pork was 

US$0.5703 cents per pound. This represented a 

US$0.1421 or 19.95% decrease from Octoberôs price 

of US$0.7124. When compared with November 2014, 

prices fell by US$0.2913 or 33.81%. Prices are below 

the price level 2-years ago by US$0.2447 or 30.02%. 

It is also below the 5-year average of US$0.8620 for 

prices ranging from November 2010 to October 2015 

by US$0.2917 or 33.83%.   

 

Poultry Prices 

Chicken prices continued to decrease for the fifth 

month in a row. At the end of November chicken was 

valued at US$1.1336 cents per pound, representing a 

US$0.0091 or 0.80% decrease from October. The 

price in November 2015 was approximately 

US$0.0057 or 0.5% higher than the November 2014 

price. In November 2013, the price for poultry was 

US$1.0469 cents per pound, indicating that this 

yearôs price was US$0.0867 or 8.28% higher than 

prices two years ago. The average monthly price rang-

ing from November 2010 to October 2015 is 

US$1.0114 cents per pound, this means that this 

yearôs November price was US$ 0.1222 or 12.09% 

more.  

 

Aluminum Prices 

International Commodity Prices  
November 2015 

 

There were prices reductions observed in 81% (17) 

of the commodities monitored for November 2015. 

The price of both crude oil indices decreased in No-

vember 2015 - the Brent fell by 7.69% and the WTI 

by 7.68%. Natural gas decreased by 10.34%. The 

IMFôs Fuel Energy index decreased by 7%, and the 

Food and Beverage Index decreased by 2%. Given 

the expected decline in both fuel and food prices for 

latter part of 2015 into 2016, import costs should be 

tempered and hence pressure on the Jamaica Dollar 

should be reduced.   

 

Impact of global  prices on Jamaica 

There were prices reductions observed in 81% (17) 

of the commodities monitored for November 2015. 


