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Economic Highlights May 2014 

 

 

Stabilization and growth of the Jamaican econo-

my continues to improve during June 2014.  This 

is manifested in the relatively slower pace of de-

preciation of the local currency against the United 

States Dollar, the relatively low inflation out turn, 

declining interest rates, improvement in the Net 

International Reserves, narrowing of the current 

account deficit, improvement in the stock mar-

kets, continued improvement in tourism and re-

mittance levels.  These developments suggest that 

the growth in real GDP of 1.6% for the March 

quarter is influencing macroeconomic indicators 

and this should continue throughout 2014. For the 

June quarter, GDP growth is projected to fall 

within the range of 0.5% to 1.5%. 

It is expected that in the short term growth in the 

economy is expected to continue due to improve-

ments in Agriculture, Mining, Construction and 

Hotels and restaurants.  Moving forward, the fall-

ing levels of exports will have an negative impact 

on economic activities. Another downside risks 

however is the impending drought conditions 

which will impact local food prices. In addition, 

an active hurricane season could compromise 

some of the positive development of the first two 

quarters of 2014.    

There were price reductions in 12 or 60% of the 

20 commodities monitored in the international 

markets for June 2014. Notably, the crude oil in-

dices both increased. For the month, the Brent 

crude oil index rose by 2%, the price per barrel 

for the WTI also increased by 3.2%.  The IMF’s 

Fuel Energy Index increased by 2.02%, while the 

Food and Beverage Index fell by 3.58%.  The 

tempered movement in food prices should impact Ja-

maica on or before the end of August 2014. 

The monthly inflation rate for Jamaica increased by 

0.1% for the month of June 2014, this represents a 

reduction of 0.9% relative to the inflation rate of 1% 

recorded for May 2014. Inflation for June 2014 

brought inflation for the calendar-year-to-date to 2.5% 

and the 12-month point to point rate at the end of 

April 2014 to 8.0%. For the fiscal year 2014/15 to 

date the inflation rate is 0.8%.  This low Inflation out 

turn is expected to continue throughout 2014, that is, if 

there are no unforeseen events such as a hurricane or 

adverse oil price movements. If this forecast holds, the 

stability of the local currency will be further support-

ed. In addition, with lower inflation, interest rates for 

2014 should stabilize or continue on a downward path.  

 

For the month of June 2014, the Jamaica Dollar depre-

ciated by J$0.95 (0.9%), J$2.65 (2.6%) and J$5.24 

(2.8%) relative to the US dollar, the Canadian dollar 

and the Great Britain Pound. The slower pace of de-

preciation in the Jamaica Dollar relative to the USD 

reflected the continuing improvement in the current 

account deficit that has resulted in reduced pressure on 

the value of the currency. The depreciation of the Ja-

maican dollar relative to the Canadian Dollar and the 

Pound largely reflected higher seasonal demand. The 

modest inflation out turn will continue to impact posi-

tively the pace of the depreciation of the local curren-

cy. 

 The decline of Treasury Bills yields of the 30-day, 90

-day and 182-day tenors by 19bps, 55bps and 57bps, 

respectively for the third consecutive month has sig-

nificant pieces of good news about the economy. It 

implies that investors continue to believe that financial 



The Private Sector Organization of Jamaica, Carlton Alexander Building, 39 Hope Road Kingston 10 Jamaica Tel (927-6238)  Fax (927 5137) 

 5 

Economic Highlights May 2014 

 

risks are declining and that inflation will be cur-

tailed in the medium to longer term. In addition 

loan rates and deposit rates on both Jamaican and 

US funds fell marginally during the month. These 

numbers are indicative of an improving financial 

environment.   

The relatively liquid monetary environment and 

the improving financial environment was also re-

flected in the stock of Net International Reserves 

(NIR) at the Bank of Jamaica which increased by 

US$211.36 million to close the month at 

US$1,376 billion.  At the end of June 2014, the 

reserves were sufficient to finance 19.9 weeks of 

goods imports which represents 7.9 weeks over 

the international benchmark of 12 weeks of goods 

imports. As the current account deficit narrows 

and outflows of foreign currencies fall, the 

count’s BOP and NIR should continue to show 

improvements over the next quarter. 

Provisional data from the Bank of Jamaica   for 

the March 2014 quarter reveals a current account 

deficit of US$100.6 million, an improvement of 

US$300.60 million relative to the corresponding 

quarter of 2013.  This improvement primarily re-

flected positive changes in all sub-accounts. For 

the quarter, net private and official capital inflows 

amounted to US$364.3, which was more than suf-

ficient to finance the deficit of US$108.5 million 

on the current and capital accounts. As a result, 

there was an increase of US$255.8 million in the 

NIR for the period. The Bank’s gross reserves at 

end-March 2014 amounted to US$2016.5 million. 

This represented 14.6 weeks of projected goods 

and services imports. 

There have been positive developments in the re-

mittance inflows, the bauxite industry since the 

beginning of the year to June 2014. This is reflected in 

the positive movements for bauxite industry and tour-

ism. The production of   alumina and crude bauxite 

both  increased by 3.29% and 3.11% respectively for 

the calendar year to June 2014. However, sales of alu-

mina fell by 3.3% but sales of crude bauxite increased 

by 1.83% for the same period.  

Tourist arrivals climbed to 721,004 for the period Jan-

uary 2014 to April 2014, this represents a 1.2% or 

8,800 stopover arrivals more than the 712,204 which 

was recorded for the same period in 2013. However, 

when compared to the same period in 2012 in which 

the total number of stopover visitors amounted to 

735,182, which were 14,178 or 2% lower than current 

arrivals.  For the current period January 2014 to April 

2014, both categories foreign nationals and non-

resident Jamaicans grew by 464 (1.1%) and 8,336 

(1.2%) respectively. 

 Gross remittance inflows for the month of March 

2014 stood at US$187.8 million.  This represents an 

increase of US$9.4 million (5.3%) increase relative to 

March of 2013. Net remittances for March 2014 were 

US$171.5 million, this represent an increase of 

US$10.8 million or 6.7% when compared to March of 

2013.   

The main JSE indices advanced in June 2014. In this 

regard, the main JSE market index and the JSE Com-

bined Index advanced by 480.66 points (0.68%) and 

445.82 points (0.61%). In contrast, the JSE Cross 

Listed Index remained firmed and closed the month at 

585.90 points while the US Equities Index declined by 

0.72 (0.55%). The marginal improvement in the main 

stock markets for June 2014 marks the revival of the 

stock market following months of decline.  This posi-

tive development is a definite sign that the general 

economic recovery is progressing positively.    
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Crude Oil PricesCrude Oil Prices  

Selected benchmark crude  oil indices both  increased 

significantly in June 2014 in comparison to the previ-

ous month.   The European Brent started the month at 

US$109.68 per barrel and ended at US$111.87 per 

barrel. This represented a price increase of US$2.19 

(2%) for the month.  In June 2013 the sale price for 

the European Brent was US$103.11, this reflected a 

price increase of US$8.76 (8.5%) when compared to 

June of 2014.  Notably, over the last two years  price 

for this commodity has increased by US$16.28  

(17.03%).  

The price per barrel of West Texas Intermediate 

(WTI) increased from US$102.00 at end May 2014 to 

US105.14 at end of June 2014, an increase of 

US$3.24 (3.2%). In comparison to June 2013, the 

price per barrel of the WTI has increased by US$9.45 

(9.9%). For June 2014 relative  to June 2012,  prices  

increased by US$22.88 (27.80%) per barrel.  The 

five year average monthly price for both crude oil 

indices are US99.83  and US91.00 per barrel, an in-

crease of US$12.04 (12.1%) and US$14.14 (15.7%).  

In the oil price highlights for April 2014, Organiza-

tion of Petroleum Exporting Countries (OPEC) stated 

that the global demand for oil in 2014 will average 

91.2 million barrels per day (mb/d), which is an 

increase of 1.14 mb/d (1.3%) relative to  2013. The 

Non-OPEC oil supply forecast for 2014 is approxi-

mately 1.37 mb/d. OPEC declared that the growth in 

supply for 2014 will emanate from the United States, 

Canada and Brazil.  

On the other hand, reductions in supply are expected 

from Norway, United Kingdom and Mexico.  OPEC 

stated that global oil prices are being impacted by 

slower economic growth in China, lower demand for  

refined oil products and ample supply which the or-

ganization believed has outweighed the supply dis-

ruptions and geopolitical tensions. 

The price movements for May 2014 continues to be 

International Commodity Prices 
June 2014 Issue  

 

driven by geo-political developments in Libya and Ukraine, a 

reduction in supply along the Gulf Coast, a reversal of global 

economic growth and weather conditions in the United States.  

The forecast for 2014 is for prices to decline in the last two 

quarters of the year and to continue falling into 2015. The Unit-

ed States Energy Information Administration’s forecast was for 

prices to remain below US$120 per barrel and average 

US$100 for 2014.  For this forecast to obtain, oil price would 

have to fall below the US$100.00 per barrel mark in some 

months of 2014.  

Natural GasNatural Gas  

At end June 2014, the price for natural gas fell from US$4.59 

to US$4.57, a reduction of US$0.02 (0.5%) per thousand cu-

bic meters. This decline marks the fourth monthly decline 

since the beginning of 2014. For June 2013 relative to June 

2014, Natural gas prices increased by US$0.74 (19.44%). Sim-

ilarly, natural gas prices have increased by US$2.11 (86%) per 

thousand cubic meters when prices of June 2014 are com-

pared to June 2012. The five year average monthly price for 

natural as is US$4.04, which is an increase of US0.53 (13.2%)  

higher.  The These price movements are indicative of a higher 

demand for general fuels as well as alternative fuels such as 

natural gas. 

Douglas Westwood, energy business advisor stated that the 

liquefied natural gas market is on a rebound after the global 

Data Source: IMF Monthly Commodity Prices 
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meltdown. He also stated that global capital invest-

ment in this area will increase by approximately 

US$228.0 billion (109%) between 2013 and 2017.  

According to Westwood, the LNG market is evolv-

ing and is being impacted by a number of macroeco-

nomic fundamentals and technological develop-

ments. The forecasts for higher LNG demand were 

supported by large financial commitments which 

will result in greater supply from both North Ameri-

ca and Australia. If this forecast was to obtain, more 

industries would have to use power fuelled by LNG, 

which would then result in  decline in global de-

mand for crude oil. This would likely cause a fall in 

global crude oil prices and production indices would 

be positively impacted. Nevertheless, this pro-

nouncement is conditional on other factors such as 

the pace of global economic growth.   

Forecast from the American Energy Association is 

for prices to increase in 2014 relative to 2013 and 

maintain this trajectory over the short term.  This 

increase is expected to be driven by a faster pace of 

growth in consumption in the industrial and electric 

power sectors and by growing demand for export at 

LNG facilities. This especially, as more persons 

move away from fossil fuels and seeks cleaner ener-

gy alternatives.    

The positive development of the global economic 

recovery is good news for Jamaica and other Carib-

bean counties that are heavily dependent on Devel-

oped economies such as the US, UK, China and 

Brazil for export opportunities, remittances and cap-

ital. However, there are also disadvantages, the most 

perilous of which is the impact of global demand for 

fuels on international energy prices.  Even with the 

new sources of alternative energy, if the global de-

mand continues to increase both LNG and crude oil 

prices could rise to record levels in the next two to 

four years. The developments in these fuel sources 

should be of considerable importance to businesses 

in Jamaica and the Caribbean.  

International Commodity Prices June 2014 Issue  

 

Wheat Wheat   

In June 2014, wheat prices fell by US$28.22 (8.4%) when com-

pared to May 2014 to close at US$306.53 per tonne.  Relative 

to June 2013, prices have fallen by US$6.98 (2.23%) per 

tonne. A two year comparison of wheat prices shows  that an 

uptick in prices of US$30.34 (10.99%).  The average five year 

monthly price for June is US$276.07, this represents an increase 

of US$30.47 (11%) when compared to current prices. These 

movements are indicative of a higher demand for wheat.  Oil 

price movement and weather conditions will continue to play a 

significant role in wheat prices over the next 12 months.   Ex-

perts forecast a tighter supply of wheat for 2014, which is ex-

pected to result in higher prices.  However, developments in 

Ukraine are expected to temper prices for the US market. In 

addition, rainfall experienced in March may  have significantly 

improved yields of other competing commodities which contin-

ues to impact current wheat futures in the United States. 

 

RiceRice  

Relative to May 2014, rice prices for June 2014 increased by 

US$11.08 (2.7%) per metric tonne. Similarly, prices declined 

from US$546.25 to US$414.67 (24%) per tonne between June 

2013 and June 2014.  Experts believe that international rice 

prices will continue to remain low this year. There are a number 

of supply side and political factors that continue to influence 

Data Source: IMF Monthly Commodity Prices 
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prices. Higher than normal inventory levels, import duties 

in many of the major importing countries and over pro-

duction in 2013 are just some of these factors. The Food 

and Agricultural Organization (FAO) forecasted that rice 

utilization, rice stock and rice production will increase for 

2014 into 2015. As such, prices are expected to decline 

over the same period. 

Corn PricesCorn Prices  

Corn prices  fell in June 2014 when compared to  May of 

2014 by US$14.36 (6.6%) and closed the month at 

US$202.56 per tonne.  Between June 2013 and June 

2014 prices fell by US$94.50 (31.81%).  A two year 

price comparison from June 2012 to June 2014 shows a 

total price decline of 24.2%. The five year monthly aver-

age for corn is US$246.04, a reduction of US$43.48 

(17.7%) when compared to current prices.  The stability 

of corn prices in coming months will be conditional on 

good weather conditions, oil price movements and the 

political environment in Ukraine that accounts for 16% of 

the global export market.  

Already, cold weather conditions have been impacting 

planting acres in the US and hence corn futures have been 

increasing. Fertilizer prices are expected to decline, which 

should temper prices over the course of the year. The 

most significant driver of corn prices is the price of crude 

oil which is expected to increase for the first half of 2014, 

then decline for the latter half.   Experts predict that sup-

plies will continue to increase given inventory levels and 

the size of acres under cultivation. 

 

Soybean  PricesSoybean  Prices  

The prices of both soybean meal and soybean oil showed  

similar results for June 2014.  The price for Soybean oil 

material fell for June 2014 in comparison to May 2014 by 

US$21.96 (2.5%) per metric tonne.  The price per met-

ric tonne of soybean oil materials decreased by 

US$187.02 (17.7%) for the period June 2013 to June 

2014. The five year average monthly price for Soybean 

oil is US$1019.80, which  is US$148.23 (14.5%) above 

International Commodity Prices 
June 2014 Issue  

 

current prices. On the other hand, the price of soybean 

meal fell by US$23.51 (4.3%) per metric tonne when  

June 2014 is compared to May 2014. For the period June 

2014 relative to June 2013, the price of Soybean meal in-

creased by US$15.71 (3.12%).  A two year comparison for 

June 2012 to June 2014, shows that the price of Soybean 

meal increased by US$55.26 (11.9%) per metric tonne. 

The five year average monthly price for Soybean Material 

is US$438.50, US$80.73 ( 18.4%) lower than current pric-

es. Crude oil price movements are expected to impact both 

soybean meal and soybean oil prices in the medium term. 

In addition,  the supply and demand for other substitutes 

especially in China, will continue to influence prices. 

 

Sugar PricesSugar Prices  

Both the Free Market Index and the US Import index had  

similar  price changes for June 2014.  The Free market In-

dex increased by less than one US cent( 3.6%). Similarly,    

the US Import increased by  less than one US cent 

(3.1%). Prices closed June 2014 at approximately US$0.18 

and US$0.26 per pound, respectively. For the period  June 

2013 compared to June 2014, the price of Free Market sug-

ar increased by 6.92%, while US import prices increased 

by 32%. For the period June 2013 relative to June 2012, 

both indices fell by 9.8% and 10.2%, respectively.  

 

Data Source: IMF Monthly Commodity Prices 
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Coffee PricesCoffee Prices  

The price of both the Arabica and the Robusta  coffee 

declined in June 2014 by US$0.16 (7.6%)  and US$0.04 

(3.4%), respectively.  In April 2011, coffee prices 

reached record levels of US$3.30 and US$1.21 per 

pound, respectively.  Since then, prices have fallen by 

34.3% and 13.7% to US$1.99 and US$1.05 respectively.  

The five year average monthly price for both types of 

coffee are US$1.96 and US$1.04 respectively. This im-

plies that current prices are 1.6% and 0.7%  higher. Ex-

perts believe that lower production in Brazil, Africa and 

Central America has been fuelling the upward price 

movements.  This surge could be negated by production 

increases in Asia and other eastern countries. 

 

Cocoa PricesCocoa Prices  

In June 2014, Cocoa prices fell by US$144.28 per tonne 

(4.8%) to close at US$3,174.31 per tonne.  Relative to 

June 2013, prices increased by US$890.72 (39%).  The 

two year price comparison shows that prices are higher 

by US$908.47 (40.1%) when June 2014 is compared 

with June 2012.  The five year average monthly price for 

cocoa is US$2,794.04, this means that current prices are 

US$380.27 (13.6%) higher. Experts at Rabobank believe 

that a third consecutive cocoa deficit will send prices 

skyrocketing. The analysts estimate a deficit of over 

100,000 tonnes which will send prices rising by over 

12% relative to 2013 prices.    

 

Orange PricesOrange Prices  

Orange prices fell significantly in June 2014 by 

US$276.43 (26.6%) to US$763.6 per metric tonne, rela-

tive to May 2014.  Relative to June 2013, prices fell by 

US$394 (34%). However, there was an increase of  20% 

in prices for June 2013 relative to June 2012. The five 

year average monthly price is US$998.33, which indi-

cates that current prices are US$234.8 (23.5%) lower.    

Experts predicted that prices could continue to increase 

throughout much of 2014. These forecasts were mainly 

International Commodity Prices 
June 2014 Issue  

 

due to drought conditions in the world’s largest producer, 

Brazil. Additionally, the impact of citrus greening disease 

in the state of Florida, which produces approximately 70% 

of the Oranges in the United States, is also expected to 

boost prices.  

 

Data Source: IMF Monthly Commodity Prices 
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Banana PricesBanana Prices  

Banana prices moved in June 2014 to US$926 per tonne. 

In this regard, prices increased   by US$10 (1.1%).  For  

June 2013 relative June 2014, banana prices increased by 

US$14.50 (1.6%) per metric tonne. A two year price 

comparison for June 2012 and June 2014 revealed that 

banana prices fell by US$30.26 (3.2%) per metric 

tonne.  The five year average monthly price is US$949, 

this means that prices are US$23 (2.4%) lower. 

The Food and Agricultural Organization of the United 

Nations (FAO) reported in the April issue that the global 

market for banana and its byproducts has undergone sig-

nificant changes and will continue to evolve from an in-

dustry dominated by large players to one controlled by 

many players. The FAO reported that this will create 

many opportunities for further growth and development 

of the industry, but it will also create many new challeng-

es for both old and new players. Most importantly, these 

new developments will impact the quality of the competi-

tion. 

An analysis of the global banana industry shows that the 

combined market share of the world’s three largest play-

ers Chiquita, Dole and Del Monte has fallen from 65% in 

the 1980’s to approximately 37% in 2013.  The FAO 

report showed that the combined market share of the top 

five players in the banana industry has fallen from ap-

proximately 70% in 2002 to 44.4% in 2013.  The FAO 

also reported on the merger of Chiquita, the largest bana-

na trading company in the world and Fyffes one of the 

main suppliers to the European market.  The combined  

market share of the two companies is 18%. However, the 

FAO stated that this should not be sufficient for the com-

pany ChiquitaFyffes to be able to influence the market 

price of bananas. 

The FAO reported that the banana industry sees a move-

ment away from the traditional plantation ownership and 

production to the new post-production logistics. This in-

cludes purchasing from producers, transportation, facili-

ties to ripen fruits and marketing.    

International Commodity Prices 
June 2014 Issue  

 

 

Beef PricesBeef Prices  

In June 2014, beef prices increased to US$2.01 per    

pound , an increase of US$0.06  (3.2%) relative to May 

2014.  Relative to June of 2013, current prices are US$ 

0.27 or 15% higher than they were.   The five year average 

monthly price is US$1.76 or 13.8% higher. 

Reports for March 2014, suggest that  in the United States, 

inventories were  down by 21% when compared to last 

year. The decline in inventory levels was responsible for 

the higher than expected price increases. Two important 

developments that should be monitored in the next six 

months are the drought in Australia and greater demand in 

China and Asia. Experts at ABSA Agricultural Trends be-

lieve that an end in the current drought situation will leave 

a supply gap in the beef market which will result in an in-
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crease in prices.  They expect that in the short term, the 

movement in international beef prices will be relatively 

flat. However, prices are expected to fall in the medium 

term. In addition, experts forecast are for higher prices 

coming out of both Australia and New Zealand over the 

medium term. In the long term, it is expected that interna-

tional prices will move in line with those of New Zealand 

and Australia. The second set of developments are those 

in Asia where the markets in both China and Indonesia 

are heating up for Beef and Byproducts. 

 

Swine (Pork) PricesSwine (Pork) Prices  

In June 2014 the prices for pork increased by US$0.05  

(4.3%) to close at US$1.15 per pound. The price of pork 

was US$0.98 per pound in June 2013, which reflects a 

US$0.17 (17.5%) price increase relative to June 2014. A 

two year analysis of pork prices shows that current prices 

are US$0.23 (25%) higher than they were in 2012. The 

Five year monthly average price per pound for pork is 

US$0.96, this means that current prices are US$0.2  

(21%) higher.  In March, experts reported that pork in-

ventories in the US were down by 11% and was responsi-

ble for the increase in 2014 prices. Experts at the United 

States Department of Agriculture (USDA) reported that 

global pork production has increased by 1.8 million 

tonnes to 110.7 million tonnes for 2014 over the forecast 

given in November of 2013. This development was as a 

result of growth in china and Russia offsetting the reduc-

tions in the United States and the European Union.   

The forecast for global trade has been reduced by 400,000 

tonnes to 6.9 million tonnes. This was due to Russia’s 

restrictions on imports from the EU as well as tight sup-

plies from the United States. A major factor impacting the 

market for pork has been the Porcine Epidemic diarrhea 

(PED) which has significantly impacted pork estimates in 

a number of countries including both North and South 

America and Asia. Additionally, the African Swine Fever 

(ASF) was responsible for the trade restriction by Russia 

on imports from Europe.      

International Commodity Prices June 2014 Issue  

 

Poultry PricesPoultry Prices  

The price of chicken increased in June by US$0.02  

(1.9%) and ended at US$1.11 per lbs. Prices in June  

2014 were approximately .US$0. (5.06%) higher than they 

were in   June 2013. In  June 2012, the price per pound for 

poultry was US$0.95, indicating that prices are US$0.16 

(17.34%) higher than they were two years ago. The five 

year average monthly price per pound is US$0.97, this 

means that current prices are 14 cents (14%) higher. Ex-

perts at the USDA reveal that the global production of 

poultry is still at record high but has declined from No-

vember of 2013 by 1.7 million tons to a stock value of 

85.3 million. This was partially due to declines in China, 

Brazil, Russia and the United States. The report suggested 

that global trade in 2014 is virtually unchanged when com-

pared to 2013 and that exports are set at 10.9 million 

Data Source: IMF Monthly Commodity Prices 
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tonnes.       

Aluminum PricesAluminum Prices  

Aluminum prices increased by US$87.90 (5%) per tonne 

to close June 2014 at US$1,838.95 per tonne. Relative to  

June 2013 prices increased by US$24.41 (1.4%) per tonne. 

The five year average monthly price for aluminum is 

US$2,005.23 per tonne, this means that current prices are    

US$166.28 (8.3%) lower. The aluminum markets seem to 

be heating up somewhat because of increased demand in 

the auto-mobile industry. However, market experts still 

believe that prices will continue to fall throughout the year. 

This is due primarily to the level of global inventories and 

production plans for 2014.  The growth in the scrap metal 

industry recycles significant amount of aluminum back into 

the supply chain.   

Impact of global prices on JamaicaImpact of global prices on Jamaica  

There were prices increases in 12 (60%) of the commodi-

ties monitored for June 2014. The price of both crude oil 

indices increased, the Brent and the WTI rose by 2% and 

3.2% respectively; natural gas had price reduction of 0.5%. 

The IMF’s Fuel Energy Index increased by 2.02%, while 

the Food and Beverage Index fell by 3.58%.   This coin-

cides with depreciation of the Jamaica Dollar of 0.9%, 

2.8% and 2.6% relative to the US Dollar, Great Britain 

Pound and the Canadian Dollar,  respectively for the month 

of June 2014.  Given the expected decline in both fuel and 

food prices for later part of 2014 into 2015, import costs 

should be tempered and hence pressure on the Jamaica dol-

lar should be reduced.  

The graph shows the relationship between movements in 

commodity prices and movements in domestic inflation. An  

examination suggests that domestic inflation lags commod-

ity prices by approximately two months. This means that 

movements in the international price indices in June  will 

be observed in Jamaica around the end  of August. In addi-

tion, inflation of 0.1%  for June would have been influ-

enced by reductions in commodity prices between April 

and May of 2014.  Experts forecast a reduction in the price 

International Commodity Prices 
June 2014 Issue  

 

of fuels for the latter part of 2014. If this obtains, inflation 

in Jamaica for 2014 could be  lower than 2013. With  the 

current low inflation of 2.5% for the first six months of 

the 2014 calendar year, the expected low inflation for 

2014  should be realised.  However the current drought 

being experience may put pressure on local agricultural 

produce and prices may be somewhat  higher.  

Commodities Unit Price Price Monthly Change

Jun-14 May-14 %

Aluminum Metric ton 1838.95 1751.05 5.0%

Bananas Metric ton 926.07 916.00 1.1%

Beef Pound 200.79 194.55 3.2%

Cocoa beans Metric ton 3174.31 3030.03 4.8%

Coffee- Arabicas Pound 198.91 215.24 -7.6%

Coffee- Robusta Pound 104.63 108.35 -3.4%

Maize (corn) Metric ton 202.56 216.92 -6.6%

Natural Gas MMBTU 4.57 4.59 -0.5%

 Dated Brent Crude Barrel 111.87 109.68 2.0%

Crude W TI Barrel 105.24 102.00 3.2%

Oranges Metric ton 763.57 1040.00 -26.6%

Swine (pork) Pound 115.27 110.47 4.3%

Poultry Pound 110.88 108.79 1.9%

Rice Metric ton 414.67 403.59 2.7%

Soybean Meal Metric ton 519.27 542.78 -4.3%

Soybean Oil Metric ton 871.57 893.53 -2.5%

Sugar Pound 28.11 28.02 0.3%

Sugar- Free Market Pound 18.13 17.50 3.6%

Sugar- US Import Pound 25.95 25.16 3.1%

Wheat Metric ton 306.53 324.75 -5.6%

Data Source: IMF Monthly Commodity Prices 
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Provisional data from the Bank of Jamai-

ca   for the March 2014 quarter reveals a 

current account deficit of US$100.6 mil-

lion, an improvement of US$300.60 mil-

lion relative to the corresponding quarter 

of 2013. This  improvement primarily 

reflected positive changes in  all sub-

accounts.  

The reduction in the deficit on the Goods 

sub-account, primarily reflecting a de-

cline  in imports. The decline in imports 

was mainly attributed to lower expendi-

ture on raw materials and fuel. However, 

this was partially offset by a decline in 

earnings from exports, mainly reflecting 

a contraction in ethanol production.   

The improvement in the Income sub-

account was primarily attributed to from 

lower profit repatriation by direct invest-

ment companies. Increases in Current 

Transfers sub-account reflected greater 

net private transfer inflows.  With regard 

to the increased surplus on the Services 

sub-account, this was related to lower 

transportation payments in the context of 

the lower imports. 

For the quarter,  net private and official 

capital inflows amounted to US$364.3, 

which was more than  sufficient to fi-

nance the deficit of US$108.5 million on 

the current and capital accounts. As a 

result, there was an increase of US$255.8 

million in the NIR for the period. The 

Bank’s gross reserves at end-March 2014 

amounted to US$2016.5 million. This 

represented 14.6 weeks of projected 

goods and services imports.  The narrow-

ing of the current account deficit will 

play a significant role in supporting        

Balance of Payments: March 2014 Quarter June 2014 Issue  

 

Jamaica’s Net International Investment Position (NIIP) and hence there 

should be positive impact on the stability of the local currency in the for-

eign exchange markets as the demand for foreign currencies for capital 

outflow can better be supported , hence smaller risk of currency hoarding.   

Data Source: Bank of Jamaica (BOJ)  
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Domestic Inflation RateDomestic Inflation Rate  

The monthly inflation rate, measured by the All Jamaica 

“All Divisions” Consumer Price Index (CPI) increased by  

0.1% for June 2014, representing a rise of 0.9% relative to 

the inflation rate of 1.0% for May 2014. The  increase in 

the rate for June brought inflation for the calendar-year-to-

date to 2.5% and inflation for FY2014/15 to June to 0.8%.  

The 12-month point to point rate at the end of June 2014 

was 8.0%.  

The relatively low inflation for June was due to  a  2% re-

duction in the Housing, Water, Electricity, Gas and Other 

Fuels division.  This was mainly attributed to a significant 

fall in the Electricity, Gas and other fuels  subcomponent. 

However, this was partially offset by an increase in the 

Water Supply and Miscellaneous services subcategory.  

Inflation for the month was further boosted by  an  increase 

of 0.6% in the index for Food and Non-Alcoholic Beverag-

es, the heaviest weighted division. This movement was 

mainly due to increases in the Bread & Cereals and  Milk, 

Cheese & Eggs subgroups.   

Inflation in all the three regional areas increased for the 

Month of June 2014 relative to May 2014.  Inflation for the 

Greater Kingston Metropolitan area (GKMA), Other Urban 

Centers (OUC) and Rural Areas increased by 0.1%, 0.1% 

and 0%, respectively.    

 

GOJ Treasury Bill RatesGOJ Treasury Bill Rates  

For June 2014 relative to May 2014, yields on GOJ 30-

Day, 90-day and 182-day Treasury Bills fell by 19 bps, 55 

bps and 57bps, respectively. Yields on  GOJ Treasury Bills  

have increased by  78 bps, 90 bps and 124 bps for the 30-

day, 90-day and 182-day  tranches respectively for the peri-

od June 2014 relative to  June 2013. The declining rates on 

these treasuries is an indication of improved in investor 

confidence as well as an improvement in the outlook for 

economic performance over the medium to long term. 

Lower yields indicates that investors expect lower risk and 

lower inflation in the short to medium term. 

Monthly Inflation and Treasury Bill Rates  June 2014 Issue  

 

*-inflation for the Calendar year to  June 2014 / STATIN 

Data source: Bank of Jamaica 

Data Source: Statistical Institute of Jamaica   (STATIN) 
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The overall weighted average lending rate on do-

mestic currency loans fell by 31bps to 17.35% at 

end May 2014 relative to 17.66% at end April 

2014. This movement in the domestic currency 

loan rate occurred in the context of reductions in 

the rates in two of the six loan types.  Personal 

credit and Installment Credit recorded significant 

declines of 56bps and 11bps, respectively. Mean-

while, the weighted average domestic interest rates 

on deposits  declined by 14bps to 2.12% at the end 

of May 2014 relative to the end of April 2014. 

Consequently, the spread on domestic currency 

loans declined to 15.23% at end May 2014 relative 

to 15.40% at end April 2014. 

Similar to local currency loan rates, there was a 

decline in the weighted average interest rate on for-

eign currency loans for May 2014 relative to   April 

2014. In this regard, the foreign currency loan rate 

fell by 6 bps to 7.34% relative to  7.40% at the end 

of April 2014.  This resulted from a decrease of 

6bps in the interest rates on loans  on  the commer-

cial  credit and 10bps on rates on Local Govern-

ment and other Public Entities. These increases 

were partially offset by a increase of 1bps, 4bps 

and 7bps on  interest rates on installment credit, 

mortgage credit and personal credit respectively. 

Interest rates on foreign currency deposits declined 

by 5bps to 2.46%  in April 2014.  As a result, the 

interest rate spread on foreign currency loans in 

commercial banks at the end of May 2014 was 

4.88%, a decline of 1bps relative to the spread of 

4.89% at the end  of April. 2014  

Monthly Interest Rates Update June 2014 Issue  

 

In s ta lm e n t  

C r e d it

M o r tg a g e  

C r e d it

P e r so n a l 

C r e d it

C o m m e r c ia l 

C r e d it
L G O P E  

C e n tr a l 

G o v t .

O v e r a ll  

A /W  R a te

M o n th ly  C h a n g e -0 .1 1 0 .0 0 -0 .5 6 0 .1 2 0 .1 5 0 .0 7 -0 .3 1

A n n u a l C h a n g e -1 .1 2 0 .0 5 1 .1 6 0 .4 8 1 .8 7 2 .0 7 -0 .4 3

E n d  o f  M o n th 1 6 .3 4 9 .8 2 2 5 .2 3 1 2 .9 7 1 1 .8 3 1 0 .8 5 1 7 .3 5

M o n th ly  C h a n g e 0 .0 1 0 .0 4 0 .0 7 -0 .0 6 -0 .1 0 N A -0 .0 6

A n n u a l C h a n g e 0 .9 1 -2 .5 8 6 .2 3 -0 .0 6 -0 .3 6 N A -0 .1 3

E n d  o f  M o n th 8 .6 0 6 .7 4 1 6 .9 7 6 .9 5 6 .2 6 N A 7 .3 4

F o r e ig n  C u r r e n c y  W e ig h te d  L o a n  I n te r e s t  R a te s  (% ) M a y  2 0 1 4

D o m e s t ic  C u r r e n c y  W e ig h te d  L o a n  I n te r e s t  R a te s  (% ) M a y  2 0 1 4

Data Source: Bank of Jamaica (BOJ) 
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JMD:USDJMD:USD  

At the end of June 2014, the value of the Jamaica dollar was 

J$112.20=US$1.00, reflecting a  depreciation of J$0.95 

(0.9%) relative to end May 2014.  For the month of May 

the Jamaica dollar depreciated by J$1.10 (1%). The rela-

tively slower  pace of depreciation recorded for the month 

of June occurred  given the  continuing improvement in the 

current account deficit which should have resulted in  re-

duced pressure on the value of the currency. In addition, 

there has been a strong build up the net international re-

serves, resulting in improved confidence in the ability of the 

Bank of Jamaica to intervene in the market  in the event of 

disorderly exchange rate movements. For the Fiscal year to 

June 30, the dollar depreciated by J$2.63 (2.4%). 

 

JMD:CADJMD:CAD  

For the month of June 2014, the Jamaica Dollar depreciated 

by J$2.65 (2.6%) relative to the Canadian dollar  to end at 

J$105.73=CAD1.00. The pace of depreciation for the 

month of June was much stronger that the depreciation of 

J$1.90 (1.8%)  for May.  For the fiscal year to June 2014, 

the Jamaica dollar depreciated by J$6.80 (6.9%).  The 

stronger pace of depreciation was due to relatively stronger 

demand for the Canadian dollar as the summer begins.   

 

JMD:GBPJMD:GBP  

The Jamaica dollar depreciated by J$5.24 (2.8%) relative to 

the Great Britain Pound during June 2014 to end trading at 

J$191.90=GBP£1.00.  In contrast, the Dollar appreciated 

by J$1.20 (0.6%) relative to the pound in May 2014. Be-

tween June 2013 and June 2014, the Jamaica Dollar depre-

ciated by J$37.74 (24.5%). This continued depreciation of 

the Jamaica dollar relative to the pound was also reflective 

of excess demand.  Given the improvements in balance of 

payments and the build-up in the NIR, the pace of the de-

preciation in the  three major trading currencies  should 

temper in  the short to medium term.  However there are 

other fundamentals that are moving the rates that must be 

analyzed.  

Monthly Exchange Rates Update 

Data source: Bank of Jamaica 

J$/US$ % J$/GBP % J$/CAD %

2014 5.82 5.5% 16.20 9.2% 6.01 6.0%

2013 8.40 9.0% 3.90 2.6% 3.22 3.5%

2013 13.40 14.4% 27.03 18.0% 2.71 2.9%

FX-Trends CYTD Changes

FX-Trends CY Changes
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Net International Reserves 

At the end of June 2014, the stock of Net Interna-

tional Reserves (NIR) at the Bank of Jamaica was 

J$146.39 billion (US$1,376.13 million), an in-

crease of J$22.45 billion (US$211.36 million) 

relative to May 2014.  The increase in NIR for the 

month was due to an increase in foreign assets of  

J$20.76 billion (US$195.12 million) which was 

partially offset by an increase in foreign liabilities 

of J$1.73 billion (US$16.24 million), mainly due 

to IMF payments.  

At the end of June, the gross reserves were suffi-

cient to finance 19.90 weeks of goods imports 

which represents 7.90 weeks over the internation-

al benchmark of 12 weeks of goods imports.  The 

continued improvement in the NIR should pro-

vide positive support for the stability of the local 

currency.  

 

Monetary Base 

The monetary base expanded by J$1.7 billion  

(1.7%) to J$95.94 billion for June 2014 relative 

to May 2014.  The expansion in the base reflected 

respective increases of J$703.3 million in com-

mercial bank’s current account balances at the 

Bank of Jamaica and  J$564.9 million in com-

mercial banks’ statutory cash reserves. Addition-

ally, there was net currency issue of  J$390.9 mil-

lion. The expansion in the base resulted from an 

increase of J$22.48 billion in the Net Internation-

al Reserves (NIR) which was partially offset by a 

decline of J$20.83 billion in the Net Domestic 

Assets (NDA). 

 

Net International Reserves & Money Supply June 2014 Issue  
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Dollarization RatioDollarization Ratio  

The dollarization ratio is defined as the proportion of 

foreign currency deposits relative to total deposits in do-

mestic financial institutions, in this case, the domestic 

financial institutions include only commercial banks.  

The dollarization ratio measures the extent to which citi-

zens of Jamaica officially or unofficially use foreign cur-

rency (primarily the U.S. Dollar) as a legal tender for 

transacting businesses.  Dollarization is an important 

indicator of currency substitution. Its presence is gener-

ally an indication that there is greater stability in the val-

ue of the foreign currency relative to the domestic cur-

rency. 

 

The dollarization ratio has increased  marginally from 

43.6% to 43.8% in April 2014 relative  to March of 

2014.  At the same time last year the dollarization ratio 

was at  42.5%.   Financial dollarization has been on an 

upward trend since January 1999 when the ratio was 

25% to 43.8% in April 2014. 

 

While dollarization is not unique to Jamaica as a devel-

oping country, the adverse effect is that it may increase 

the volatility of money demand and impinge on  the ca-

pacity of the Central Bank to conduct monetary policy. 

In addition, it contributes to the depreciation of the local 

currency. Finally, dollarization, is regarded as an obsta-

cle to the conduct of monetary policy, given that in the 

presence of  dollarization, domestic monetary policy is 

also impacted by foreign economic variables, therefore 

the Central Bank’s  autonomy is limited. 

 

Money SupplyMoney Supply  

For the month of April 2014, money supply measured by 

the sum of Jamaica Dollar deposits and currency in  cir-

culation declined by 1.24% (J$3.2 billion) relative to 

March 2014.  This movement brought the expansion in 

money supply for the fiscal year 2014/2015 to April 

2014  to 1.24% (J$3.2 billion) relative to 1.62% (J$4.1 

billion) for the corresponding period of  FY2013/2014.    

June 2014 Issue  

 

Net International Reserves & Money Supply 
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For the month of June 2014, the production of 

Alumina was 142,209 tonnes, representing a  

decrease of   18,170 tonnes, relative to May 

2014. This outturn brought an annual change in 

Alumina production to a reduction of 7,524 

tonnes (5.02%). For the month, the sale of alu-

mina increased by  66,910 tonnes (42%) rela-

tive to May. Contrastingly, alumina sales de-

clined by 85,086 tonnes (48.2%) in comparison 

to  May 2013.  For the year-to-date, alumina 

exports decreased by 30,796 tonnes (3.33%). 

 

The production of crude bauxite, which is baux-

ite mined for exports as well as total bauxite, the 

sum of bauxite mined for exports and bauxite 

converted to alumina increased in June relative 

to May. The production of crude bauxite in-

creased by 38,076 (9.8%) tonnes while total 

bauxite for June increased by 643 tonnes 

(0.08%). Meanwhile, the sale of crude bauxite 

increased by 40,240 tonnes (10.7%), in addi-

tion, the sale of total bauxite fell by 234,226 

tonnes (26.44%) for the month of June 2014 

relative to 2013. 

For the calendar year to date, the production of 

crude bauxite increased by 73,385 tonnes 

(3.11%). Crude bauxite sales increased by 

43,119 tonnes (1.83%). Similarly, the produc-

tion of total bauxite increased by 256,692 

tonnes (5.52%), while total bauxite sales for the 

calendar year to date increased by 62663 tonnes 

(1.32%). 

Domestic Bauxite And Alumina Production 

 

June 2014 Issue  

Excluding Alumina Hydrates 

Source: Jamaica Bauxite Institute  (JBI) 

Ju n -1 4 M a y -1 4 Ju n -1 3
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C h a n g e
A n n u a l %  

C h a n g e

P r o d u c t io n
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Tourist arrivals climbed to 721,004 for the period 

January 2014 to April 2014, this represents a 1.2% or 

8,800 stopover arrivals more than the 712,204 which 

was recorded for the same period in 2013. However, 

when compared to the same period in 2012 in which 

the total number of stopover visitors amounted to 

735,182, which were  14,178 or 2% lower than cur-

rent arrivals.  For the current period January 2014 to 

April 2014, both categories foreign nationals and non

-resident Jamaicans grew by 464 (1.1%) and 8,336 

(1.2%) respectively. 

Stopover arrivals in April 2014 were 181,664. This 

represents an increase of 5.8% over the 171,630 

which was recorded in April of 2013. When com-

pared to the same period in 2012, which recorded 

180, 511 visitors, current arrivals were higher by 

1,153 0r 0.6%.  Both February and March of 2014 

had mixed results, February recorded a total of 

169,338 or 3,318 (2%) more than the same period 

last year.  On the other hand, March 2014, recorded a 

Tourism 

 

June 2014 Issue  

total of 200,732 or 12,377 (5.8%) less than march 

of 2013.   

The increased in stopover arrivals to Jamaica for 

April 2014 is also reflected in the marked increased 

from most destinations.  With the exception of the 

Asian market which fell by 11.4%, all other market 

increased.   Visitor arrivals from the United States, 

Canada, Europe, Latin America, the Caribbean and 

other countries increased by 3.5%, 6.5%, 13.6%, 

21.6%, 20.8%  and 8.2% respectively.   

Cruise passenger arrivals increased significantly in 

April 2014 when compared to both arrivals for 

2013 and 2012.  Total arrivals in April 2014 stood 

at 146,640.  This represents   an increase of 45,379 

or 45% when compared to 2013.  In 2012, the total 

arrivals stood at 115,347, this means that arrivals 

for April 2014 were greater by 31,293 or 27%.  

Total arrivals for  both stop over visitors and  

  

Data Source:  Jamaica  Tourist  Board 
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Tourism Contd. 

cruise passenger for April 2014 stood at 328,304, at the 

same time in 2013 the figure was  272, 891, this means that 

total arrival for 2014 was 55,413 or 20% greater than last 

year.   

The recorded increase in stop over arrivals for the period 

January 2014 to April 2014 is significant in that it brings in 

well needed foreign exchange for the country.  In 2012 total 

tourist expenditure per person stood at US$620 and total 

expenditure stood   at over US$2 billion.  The revenue for 

the current period is expected to be relatively good. This is 

supported by the increase in the average length of stay 

which increased for all months of 2014.  In April 2014 the 

average stay was 9.1 days compared to 8.9 for April of 

2013.  For the period January to April length of Stay was 

8.3 days, this can be compared with the 8.1 days recorded 

for 2013. 

Remittance InflowsRemittance Inflows  

Gross remittance inflows for the month of March 2014 

stood at US$187.8 million.  This represents an increase of 

US$9.4 million (5.3%) increase relative to March of 2013.  

At the same time in 2012 gross remittance stood at 

US$187.9 million. This means that current inflows are 

US$73,561 (0.04%) higher.  The monthly average inflow 

for March for the last five years stands at US$173.1 mil-

lion, hence current remittance inflows are US$14.7 million 

(8%) higher.   

 The observed higher remittance inflow is as a result of in-

creases in inflows of US$5.8 million and US$3.6 million 

from both remittance companies and other remittance 

sources.  Gross remittance for March 2014 is US$29.6 mil-

lion (18.7%) and US$19.5 (11.6%) higher than inflows for 

Tourism and Remittance 

 

June 2014 Issue  

both January and February 2014.  For the fiscal year 

2013/14 gross remittance inflows were US$2,086.8, 

this represents an increase of US$56.6 million or 

2.8% over the same period in the 2012/13 fiscal year. 

Net remittances for March 2014 were US$171.5 mil-

lion, this represent an increase of US$10.8 million or 

6.7% when compared to March of 2013.  The Bank of 

Jamaica reports that the growth in net remittance in-

flows for March 2014 is due to an increase in gross 

inflows and a contraction in remittance outflows. Net 

remittance inflows for the March quarter were 

US461.2 million, this represents an increase of 

US$29.8 million or 6.9% when compared to the 

March quarter of 2013.  For the 2013/14 fiscal year to 

March 2014, net remittances were US1,854.2 million, 

Data Source:  Bank of Jamaica   (BOJ) 
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this represents an increase of US$84.4 million or 4.8% 

when compared to the same period in 2012/13 fiscal year.  

In addition, gross remittance inflows for the first quarter of 

2014 were US514.3 million, this represent an increase of 

US$21.8 million or 4.4% higher over the same period last 

year.  This first quarter remittance inflow was also higher 

than the five year monthly average for the month of March 

which stands at US468.3 million.  

International Merchandise Trade 

The Statistical Institute of Jamaica reports that the  Balance 

of Trade  improved by US$124.3 (11%) when the first quar-

ter of 2014 is compared with 2013.  Jamaica’s trade deficit 

decreased from US$1,177.8 million in the Jan-Mar quarter 

of 2013 to US$1,053.5 in 2014.  In the same period imports 

amounted to US$1,411.8 million when compared to imports 

of  US$1,646.7 in 2013. this resulted in a reduction in im-

ports of US$234.9 million or 14.3%.  Similarly exports for 

the first quarter of 2014 amounted to US$358.3 million 

when compared to exports of US$468.9 million in 2013.  

this resulted in a decline in exports of US110.5 million or 

23.6%. 

At the end of March 2014 he value of imports  was 

US$495,410  when compared to the US$464,277 in Febru-

ary 2014, this means that imports increased by 6.7%.  A 

quarterly analysis shows that imports fell by  14.3% . In this 

category, consumer goods and capital goods increased by 

3.7% and 12.4%, while raw materials and motor vehicle 

fell by 22.2% and 28.2% respectively. Both traditional and 

non-traditional exports had major reductions of 18.15%  and 

28.5% for the first quarter of 2014.  Categories with major 

reductions include agriculture (35%), mining and quarrying 

(20.1%), food (10.3%),beverages (8.9%)  and other exports  

International Merchandise Trade 

 

June 2014 Issue  

 

(35%). The export of crude materials is the only 

category that had positive movements of (44.3%).  

See exports tables above and next page.. 
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C o c o a 9 2 3 1 1 9 8 .3 % 2 1 4 0 -

P im e n to 1 0 7 1 5 9 -3 2 .6 % 3 7 0 2 3 7 5 6 .1 %

M  &  Q 5 9 ,4 9 0 2 4 ,8 8 9 1 3 9 .0 % 1 3 5 ,2 7 6 1 6 9 ,3 6 8 -2 0 .1 %

B a u x ite 1 2 ,1 5 5 7 ,7 4 1 5 7 .0 % 3 0 ,0 1 5 3 2 ,9 7 0 -9 .0 %

A lu m in a 4 7 ,3 3 5 1 7 ,1 4 8 1 7 6 .0 % 1 0 5 ,2 6 1 1 3 6 ,3 9 8 -2 2 .8 %

M A N U F A C T U R E 5 ,0 1 0 2 0 ,2 6 4 -7 5 .3 % 2 7 ,9 0 8 2 8 ,4 9 3 -2 .1 %

S u g a r 0 1 7 ,3 7 4 -1 0 0 .0 % 1 7 ,3 7 4 1 6 ,8 1 1 3 .3 %

R u m 4 ,2 8 2 2 ,5 8 5 6 5 .6 % 9 ,1 7 8 1 0 ,9 3 8 -1 6 .1 %

C it ru s  P ro d u c ts 0 1 -9 5 .1 % 4 1 4 -6 9 .7 %

C o ffe e  P ro d u c ts 5 7 5 2 3 1 1 4 9 .0 % 9 8 2 6 0 5 6 2 .5 %

C o c o a  P ro d u c ts 1 5 3 7 4 1 0 8 .4 % 3 7 0 1 2 6 1 9 4 .4 %

M A JO R  T R A D IT IO N A L  D O M E S T IC  E X P O R T S

(P R E L IM IN A R Y  D A T A   U S $ 0 0 0  )

Data Source:  Statistical Institute of Jamaica (STATIN) 
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U S $ '0 0 0

C O M M O D IT IE S
M A R .

2 0 1 4

F E B .

2 0 1 4

M o n t h ly  

C h a n g e

JA N .-M A R .

2 0 1 4

JA N .-M A R .

2 0 1 3

Y e a r -t o -

D a t e  

T O T A L  N O N -T R A D IT IO N A L  E X P O R T S 5 4 ,9 9 4 5 3 ,3 3 0 3 .1 % 1 7 6 ,7 0 4 2 4 7 ,0 8 2 -2 8 .5 %

F O O D 1 1 ,7 9 1 1 0 ,4 7 1 1 2 .6 % 3 4 ,2 5 4 3 8 ,1 8 2 -1 0 .3 %

P u m p k in s 5 3 4 5 1 9 .4 % 1 4 3 1 8 4 -2 2 .3 %

O t h e r  V e g e t a b le s  &  P r e p a r a t io n s  t h e r e o f 2 0 8 1 5 9 3 0 .7 % 6 0 6 6 1 2 -1 .0 %

D a s h e e n 1 0 6 9 2 1 5 .2 % 3 3 6 3 8 3 -1 2 .2 %

S w e e t  P o t a t o e s 2 8 1 2 1 5 3 0 .8 % 7 4 7 8 0 3 -7 .1 %

Y a m s 1 ,3 7 2 1 ,2 3 1 1 1 .4 % 3 ,9 5 3 5 ,2 8 1 -2 5 .1 %

P a p a y a s 3 6 2 3 9 3 -8 .0 % 1 ,1 5 4 7 9 3 4 5 .5 %

A c k e e 5 4 9 8 0 7 -3 1 .9 % 2 ,6 5 3 3 ,9 0 3 -3 2 .0 %

O t h e r  F r u it s  &  F r u it  P r e p a r a t io n s 4 2 8 1 5 0 1 8 4 .6 % 7 0 4 7 0 7 -0 .4 %

M e a t  &  M e a t  P r e p a r a t io n s 3 4 1 4 2 6 -2 0 .0 % 1 ,1 3 8 1 ,4 0 9 -1 9 .2 %

D a ir y  P r o d u c t s  &  B ir d 's  E g g s 6 5 5 7 7 8 -1 5 .9 % 2 ,7 5 1 2 ,6 7 3 2 .9 %

F is h ,  C r u s t a c e a n s  &  M o llu s c s 5 0 9 5 5 3 -8 .0 % 1 ,9 9 5 1 ,4 5 7 3 6 .9 %

B a k e d  P r o d u c t s 1 ,4 6 2 1 ,6 1 3 -9 .4 % 3 ,9 6 3 4 ,2 7 6 -7 .3 %

Ju ic e s  e x c lu d in g  C it r u s 4 8 6 3 1 7 5 3 .2 % 1 ,3 4 0 1 ,7 3 8 -2 2 .9 %

A n im a l F e e d 8 2 5 6 8 0 2 1 .3 % 2 ,5 7 1 2 ,6 9 8 -4 .7 %

S a u c e s 1 ,5 5 0 1 ,2 4 8 2 4 .2 % 3 ,9 5 5 4 ,0 2 5 -1 .8 %

M a lt  E x t r a c t  &  P r e p a r a t io n s  t h e r e o f 3 8 4 2 8 9 3 2 .8 % 9 6 1 1 ,1 5 1 -1 6 .5 %

O t h e r  F o o d  E x p o r t s 2 ,2 1 9 1 ,4 7 2 5 0 .7 % 5 ,2 8 5 6 ,0 8 7 -1 3 .2 %

B E V E R A G E S  &  T O B A C C O  (e x c l.  R u m ) 2 ,3 9 1 1 ,9 7 0 2 1 .4 % 6 ,6 2 9 7 ,2 8 0 -8 .9 %

N o n  -  A lc o h o lic  B e v e r a g e s 7 5 3 7 1 3 5 .6 % 2 ,3 4 4 1 ,8 8 9 2 4 .0 %

A lc o h o lic  B e v e r a g e s  (e x c l.  R u m ) 1 ,6 3 8 1 ,2 5 5 3 0 .5 % 4 ,2 8 3 5 ,3 7 8 -2 0 .4 %

T o b a c c o 1 2 -6 8 .2 % 2 1 3 -8 1 .0 %

C R U D E  M A T E R IA L S 3 ,0 4 8 3 ,4 5 2 -1 1 .7 % 9 ,5 1 5 6 ,5 9 5 4 4 .3 %

L im e s t o n e 1 1 1 ,1 5 7 -9 9 .1 % 1 ,1 8 0 9 6 2 2 2 .7 %

W a s t e  a n d  S c r a p  M e t a ls 2 ,8 3 8 2 ,1 6 8 3 0 .9 % 7 ,8 6 5 4 ,4 0 2 7 8 .7 %

O t h e r 1 9 9 1 2 7 5 6 .8 % 4 6 9 1 ,2 3 1 -6 1 .9 %

O T H E R 3 7 ,7 6 3 3 7 ,4 3 7 0 .9 % 1 2 6 ,3 0 7 1 9 5 ,0 2 4 -3 5 .2 %

M in e r a l F u e ls ,  e t c e t e r a 3 0 ,5 4 3 3 0 ,1 9 1 1 .2 % 9 7 ,0 1 4 9 7 ,7 5 2 -0 .8 %

A n im a l &  V e g e t a b le  O ils  &  F a t s 2 6 1 9 3 7 .9 % 5 5 2 3 1 4 3 .0 %

C h e m ic a ls  ( in c l.  E t h a n o l) 2 ,1 2 2 1 ,7 8 7 1 8 .8 % 5 ,2 7 2 9 1 ,7 5 4 -9 4 .3 %

M a n u fa c t u r e d  G o o d s 4 ,3 3 3 4 ,4 9 0 -3 .5 % 2 0 ,6 3 9 2 ,9 4 6 6 0 0 .6 %

M a c h in e r y  &  T r a n s p o r t  E q u ip m e n t 2 1 6 2 7 4 -2 1 .1 % 6 6 8 7 8 6 -1 5 .0 %

W e a r in g  A p p a r e l 1 4 2 1 1 1 2 7 .9 % 3 4 1 2 8 5 1 9 .4 %

F u r n it u r e 0 0 9 1 0 6 -9 1 .9 %

O t h e r  D o m e s t ic  E x p o r t s 3 8 1 5 6 6 -3 2 .8 % 2 ,3 0 9 1 ,3 7 2 6 8 .2 %

N O N -T R A D IT IO N A L  D O M E S T IC  E X P O R T S

(P R E L IM IN A R Y  D A T A )
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June 2014 Issue  

The main JSE indices advanced in 

June 2014. In this regard, the main 

JSE market index and the JSE Com-

bined Index advanced by 480.66 

points (0.68%) and 445.82 points 

(0.61%). In contrast, the JSE Cross 

Listed Index remained firmed and 

closed the month at 585.90 points 

while the US Equities Index declined 

by 0.72 (0.55%).  

Overall, the market activity for June 

resulted from trading in thirty seven 

(37) stocks of which 11 advanced, 16 

declined and 10 traded firm.  In total, 

102,101,468 units of stock were trad-

ed during the month, which had a 

total value of $1,144,571,996.78. 

This resulted in market capitalization 

of $272.08 billion as at end  June 

2014, an increase of J2.31 billion 

0.83%, relative to the market capital-

ization value of $269.86 billion as at 

end  May 2014.   

Savior Group Jamaica Limited  was 

the volume leader for the month with   

28,353,185 units (27.77%) traded.   

Savior was followed by The Jamaica 

stock exchange Limited, which trad-

ed 10,200,000 units (9.99%).   Next 

in line was the National Commercial 

Bank which traded a total of 

10,034,193 units (9.83%) for the 

month. 

The top three advancing stocks for 

the month of May were LIME. 

(17.8%), Kingston Properties Lim-

ited (14.29%), and Desnoes and 

Geddes (6.12%). The stocks with the 

largest decline in prices were Cibo-

ney Group 20%, 

Mayberry investment Limited (14.12%),  and Savior Real X Fund (10.45%) .   

For the calendar-year-to-date, the top four advancing stocks were, LIME 

(106.25%),  Ciboney Group (60%), Hardware & Lumber (55.74%), and Na-

tional Commercial Bank Jamaica (9.65%). Meanwhile, Pulse Investments 

(65.52%), Caribbean Cement Company (28.57),   Supreme Ventures (28%), 

and Mayberry Investment Limited (27%)  were the top declining stocks for the 

calendar year to June 2014.   

On the Junior Stock Market, a total of 11,043 units of stock were traded during 

the month of June. This had a total value of $16,763,085.94 million and result-

ed in market capitalization of $27,001.68 million , a decline of 0.1 percent, 

relative to the market capitalization value of $27,028.15 million as at end June 

2014.  

The marginal improvement in the main stock markets for  June 2014 marks the 

revival of the stock market following months of decline.  This positive develop-

ment is a definite sign that the general economic recovery is progressing posi-

tively.  It suggest that  confidence is finally returning to the markets and this 

confidence is in line with confidence  that the economy is moving in the right 

direction. See table on next page for winners and losers for June. 

Data Source:  Jamaica Stock Exchange 
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Adapted from the Jamaica Stock Exchange monthly analysis 

O P E N C L O S E O P E N C L O S E

P R IC E P R IC E P R IC E P R IC E

$ $ $ $

L IM E 1 7 .8 6 % 0 .2 8 0 .3 3 C ib o n e y  G ro u p (2 0 .0 0 % ) 0 .1 0 0 .0 8

K in g s to n  P ro p e r tie s  L im ite d 1 4 .2 9 % 3 .5 0 4 .0 0 M a y b e r ry  In v e s tm e n ts  L im ite d (1 4 .1 2 % ) 1 .7 0 1 .4 6

D e sn o e s  &  G e d d e s 6 .1 2 % 4 .2 5 4 .5 1 S a g ic o r  R e a l E s ta te  X  F u n d (1 0 .4 5 % ) 6 .7 0 6 .0 0

N a tio n a l C o m m e rc ia l  B a n k  J a m a ic a 5 .4 0 % 1 7 .0 4 1 7 .9 6 J a m a ic a  P ro d u c e rs  G ro u p (9 .8 1 % ) 1 8 .2 5 1 6 .4 6

S a g ic o r  G ro u p  J a m a ic a 2 .3 6 % 8 .8 9 9 .1 0 H a rd w a re  &  L u m b e r (5 .0 0 % ) 1 0 .0 0 9 .5 0

G ra c e K e n n e d y  L im ite d 1 .8 5 % 5 4 .0 0 5 5 .0 0 S c o tia  In v e s tm e n ts  J a m a ic a  (4 .5 0 % ) 2 3 .1 0 2 2 .0 6

G le a n e r  C o m p a n y 0 .9 1 % 1 .1 0 1 .1 1 J a m a ic a  M o n e y  M a rk e t B ro k e rs  (2 .8 6 % ) 7 .0 0 6 .8 0

P a n  J a m a ic a n  In v e s tm e n t T ru s t 0 .6 2 % 4 8 .2 0 4 8 .5 0 J a m a ic a  B ro ile r s  G ro u p (2 .3 4 % ) 4 .7 1 4 .6 0

B e rg e r  P a in ts  ( J a m a ic a ) 0 .6 0 % 1 .6 6 1 .6 7 B a r ita  In v e s tm e n ts  L im ite d (2 .2 2 % ) 2 .2 5 2 .2 0

C a r ib b e a n  C e m e n t C o m p a n y 0 .4 0 % 2 .4 9 2 .5 0 J a m a ic a  S to c k  E x c h a n g e (1 .5 6 % ) 1 .9 2 1 .8 9

$ $ $ $

L IM E 1 0 6 .2 5 % 0 .1 6 0 .3 3 P u lse  In v e s tm e n ts (6 5 .5 2 % ) 0 .8 7 0 .3 0

C ib o n e y  G ro u p 6 0 .0 0 % 0 .0 5 0 .0 8 C a r ib b e a n  C e m e n t C o m p a n y (2 8 .5 7 % ) 3 .5 0 2 .5 0

H a rd w a re  &  L u m b e r 5 5 .7 4 % 6 .1 0 9 .5 0 S u p re m e  V e n tu re s (2 8 .0 6 % ) 2 .7 8 2 .0 0

N a tio n a l C o m m e rc ia l  B a n k  J a m a ic a 9 .6 5 % 1 6 .3 8 1 7 .9 6 M a y b e r ry  In v e s tm e n ts  L im ite d (2 7 .0 0 % ) 2 .0 0 1 .4 6

J a m a ic a  S to c k  E x c h a n g e 5 .0 0 % 1 .8 0 1 .8 9 K in g s to n  W h a rv e s  (1 7 .4 9 % ) 6 .0 6 5 .0 0

J a m a ic a  B ro ile r s  G ro u p 1 .5 5 % 4 .5 3 4 .6 0 J a m a ic a  P ro d u c e rs  G ro u p (1 3 .3 7 % ) 1 9 .0 0 1 6 .4 6

G le a n e r  C o m p a n y 0 .9 1 % 1 .1 0 1 .1 1 S c o tia  In v e s tm e n ts  J a m a ic a  (1 2 .3 6 % ) 2 5 .1 7 2 2 .0 6

S e p ro d  L im ite d 0 .1 9 % 1 0 .5 0 1 0 .5 2 B a r ita  In v e s tm e n ts  L im ite d (1 2 .0 0 % ) 2 .5 0 2 .2 0

D e sn o e s  &  G e d d e s (1 1 .5 7 % ) 5 .1 0 4 .5 1

K in g s to n  P ro p e r tie s  L im ite d (1 1 .1 1 % ) 4 .5 0 4 .0 0

C a r ib b e a n  C e m e n t C o m p a n y 1 7 7 .7 8 % 0 .9 0 2 .5 0 P u lse  In v e s tm e n ts (8 1 .2 5 % ) 1 .6 0 0 .3 0

H a rd w a re  &  L u m b e r 1 4 6 .1 1 % 3 .8 6 9 .5 0 M a y b e r ry  In v e s tm e n ts  L im ite d (4 3 .8 5 % ) 2 .6 0 1 .4 6

L IM E 1 2 0 .0 0 % 0 .1 5 0 .3 3 K in g s to n  W h a rv e s  (3 7 .5 0 % ) 8 .0 0 5 .0 0

T r in id a d  C e m e n t L im ite d 1 2 .8 8 % 1 5 .6 0 1 7 .6 1 C a r re ra s  L im ite d (3 5 .9 3 % ) 5 2 .9 7 3 3 .9 4

S u p re m e  V e n tu re s (3 3 .3 3 % ) 3 .0 0 2 .0 0

S e p ro d  L im ite d (2 7 .5 0 % ) 1 4 .5 1 1 0 .5 2

B e rg e r  P a in ts  ( J a m a ic a ) (2 7 .3 9 % ) 2 .3 0 1 .6 7

S c o tia  In v e s tm e n ts  J a m a ic a  (1 9 .7 8 % ) 2 7 .5 0 2 2 .0 6

B a r ita  In v e s tm e n ts  L im ite d (1 5 .0 6 % ) 2 .5 9 2 .2 0

J a m a ic a  M o n e y  M a rk e t B ro k e rs  (1 4 .8 9 % ) 7 .9 9 6 .8 0

T O P  T E N  W I N N E R S  &  L O S E R S

(J U N E  3 0 , 2 0 1 4 )

T O P  A D V A N C IN G % T O P  D E C L IN IN G %

1  M O N T H

Y E A R -T O -D A T E

1  Y E A R
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International Monetary Fund chief Christine Lagarde 

announced the lowering of the growth forecast for the 

United States down from 2.8% to 2%. Growth reduc-

tion  not likely to cause significant impact on emerging 

market economies as the shock is temporary.  

 

The growth in real GDP of 1.6% for the March quarter 

should continue to influence macroeconomic indicators 

over the next quarter.   It is expected that in the short 

term growth in the economy is expected to continue 

due to improvements in Agriculture, Mining, Construc-

tion and Hotels and restaurants. The downside risks 

however are the beginning of the hurricane season and 

the effects of fiscal consolidation on the implementa-

tion of major projects. For the June quarter, GDP is 

projected to fall within the range of 0.5% to 1.5%. 

 

For the month of May 2014, the Jamaica Dollar depreciated 

by J$1.10 (1.0%), J$1.90 (1.8%) and J$1.20 (0.6%) 

relative to the US dollar, the Canadian dollar and the 

Great Britain Pound. The slower pace of depreciation in 

the Jamaica Dollar relative to the Canadian dollar and 

the Pound reflected the continuing improvement in the 

current account deficit that has resulted in reduced 

pressure on the value of the currency. The depreciation 

of the Jamaican dollar relative to the US dollar largely re-

flected higher seasonal demand and reduced inflows. 

 

The monthly inflation rate increased by 1.0% for the 

month of May 2014. This represents a rise of 1.3% rel-

ative to the inflation rate of -0.3% recorded for April 

2014. Inflation for May 2014 brought inflation for the 

calendar-year-to-date to 2.4% and the 12-month point 

to point rate at end April 2014 to 8.0%. For the fiscal 

year 2014/15 to date  the inflation rate is 0.7%. 

There were price reductions in 13 or 65% of the 20 

commodities monitored for May 2014. Notably, the 

crude oil indices had mixed price movements. For 

the month, the Brent crude oil index rose by US$1.8 

(1.8%) to settle at US$109.68 per barrel. The price 

per barrel for the WTI fell by US$0.18 (0.2%) to 

end May at US$102.00 per barrel.  However, beef, 

oranges, poultry and sugar had prices increases for 

the month.  

 

The IMF’s Fuel Energy Index increased by 0.6%, 

while the Food and Beverage Index fell by 1.5%.  

The tempered movement in food prices should im-

pact Jamaica on or before end-July 2014.  These 

price movements coincide with depreciation of the 

Jamaica Dollar of 1.0%, 0.6% and 1.8% relative to 

the US Dollar, Great Britain Pound and the Canadian 

Dollar, respectively for the month of April.  

 

The decline of Treasury Bills yields of the 90-day 

and 182-day tenors by 5 bps and 10bps, respectively 

for the second consecutive month has significant 

pieces of good news about the economy.  

 

It implies that investors believe that  risks has de-

clined and that inflation will be curtailed in the me-

dium to longer term. In addition both loan rates and 

deposit rates on both Jamaican and US funds rose 

marginally during the month, this is reflective of a 

tight  liquidity environment.  
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The relative tight monetary environment was also re-

flected in the stock of Net International Reserves 

(NIR) at the Bank of Jamaica which declined by 

US$120.32 million (9.3%) to close the month at 

J$123.91 billion (US$1,164.77 million) relative to 

April 2014.  At the end of May, the reserves were suf-

ficient to finance 17.21 weeks of goods imports which 

represents 5.21 weeks over the international bench-

mark of 12 weeks of goods imports. 

 

The monetary base contracted by J$1.7 billion 

(1.7%) to J$94.29 billion for May 2014 relative to 

April 2014.  The reduction in the base reflected re-

spective declines of J$987.8 million in commercial 

bank’s statutory cash reserves and J$188.3 million in 

commercial banks’ current account balances.  

 

For the month of April 2014, money supply measured 

by the sum of Jamaica Dollar deposits and currency in 

circulation declined by 1.24% (J$3.2 billion) relative 

to March 2014.  This movement brought the expan-

sion in money supply for the fiscal year 2014/2015 to 

April 2014 to 1.24% (J$3.2 billion) relative to 1.62% 

(J$4.1 billion) for the corresponding period of 

FY2013/2014. 

  

Data from the Statistical Institute of Jamaica reveals 

that the country’s trade deficit with the rest of the 

world fell by US$263.7 million (6.2%) as at the end 

of February 2014.  As at the end of February 2014 the 

total value of Jamaica’s imports for the fiscal year 

2013/14 stood at US$5,303.1 million while total ex-

ports stood at US$1,294.8 million, resulting in a trade 

deficit of US$4,008.3 million.  For the similar period 

last year the value of total imports stood at 

US$5,857.1 while total Exports stood at US$1,585.1,  

resulting in a trade deficit of US$4,272 million.   

Finally, the  stock markets continued on its declining 

path during May 2014.  The main JSE market index 

and the JSE Combined Index fell by 4,339.9 points 

(6.2%) and 4,290 points (5.9%). In contrast, the JSE 

Cross Listed Index remained firmed and closed the month 

at 585.90 points while the US Equities Index advanced by 
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Statistical Index: Major Macro-Economic Indicators  

M o n th ly  

I n f la t io n

S a v in g  

R a te

L e n d in g  

R a te

E x c h a n g e  

R a te  N I R R e m itta n c e

T o u r is t  

A r r iv a l O il  P r ic e  B r e n t O il  P r ic e   W T I

M o n th % % % J $ /U S $ U S $ B U S $ M 0 0 0 U S $  P e r   b a r r e l U S $   P e r  b a r r e l

J a n -1 2 0 .4 2 .4 5 1 8 .1 3 8 6 .7 8 1 .8 8 3 1 4 9 .7 3 3 7 ,1 0 0     1 1 9 .7 0 1 0 2 .2 6

F e b -1 2 0 .8 2 .2 5 1 7 .1 3 8 6 .9 1 1 .8 7 5 1 6 7 .2 3 4 5 ,0 0 7     1 2 4 .9 3 1 0 6 .1 5

M a r-1 2 0 .5 2 .1 9 1 9 .0 3 8 7 .2 5 1 .7 7 7 1 8 7 .9 3 6 6 ,5 1 8     1 2 0 .5 9 1 0 3 .2 8

A p r-1 2 0 .4 2 .1 9 1 9 .0 4 8 7 .3 3 1 .7 7 2 1 8 0 .1 2 9 5 ,8 5 8     1 2 0 .5 9 1 0 3 .2 8

M a y -1 2 0 .5 2 .2 4 1 8 .7 6 8 7 .7 5 1 .7 1 9 1 6 6 .7 2 4 7 ,9 3 7     1 1 0 .5 2 9 4 .5 1

J u n -1 2 0 .6 2 .1 4 1 8 .6 5 8 8 .4 8 1 .5 4 0 1 7 5 .2 2 5 5 ,1 2 1     9 5 .5 9 8 2 .3 6

J u l-1 2 -0 .3 2 .0 2 1 8 .9 2 8 9 .2 4 1 .4 8 4 1 6 8 .9 2 8 4 ,5 1 4     1 0 3 .1 4 8 7 .8 9

A u g -1 2 0 .5 2 .0 0 1 8 .8 4 8 9 .7 3 1 .4 2 9 1 7 0 .1 2 4 5 ,2 0 4     1 1 3 .3 4 9 4 .1 1

S e p -1 2 1 .9 2 .0 2 1 8 .7 0 8 9 .9 0 1 .2 5 8 1 5 9 .4 1 7 1 ,2 2 9     1 1 3 .3 8 9 4 .6 1

O c t-1 2 0 .9 2 .1 4 1 8 .5 3 9 0 .6 4 1 .1 3 3 1 6 3 .4 1 8 0 ,8 3 5     1 1 1 .9 7 8 9 .5 2

N o v -1 2 0 .6 2 .0 5 1 8 .4 2 9 1 .4 6 1 .0 7 8 1 5 7 .8 2 4 8 ,1 4 1     1 0 9 .7 1 8 6 .6 9

D e c -1 2 1 2 .1 0 1 8 .4 4 9 2 .6 5 1 .1 2 6 1 9 6 .2 3 6 0 ,4 9 4     1 0 9 .6 4 8 8 .1 9

J a n -1 3 0 .7 1 .9 8 1 8 .2 3 9 3 .4 5 1 .0 0 9 1 5 4 .0 3 4 1 ,3 6 5     1 1 2 .9 3 9 4 .6 5

F e b -1 3 0 .6 1 .8 2 1 8 .0 9 9 5 .6 6 0 .9 4 0 1 6 0 .1 3 0 4 ,8 8 9     1 1 6 .4 6 9 5 .3 0

M a r-1 3 1 .4 1 .8 0 1 7 .9 7 9 7 .7 6 0 .8 8 4 1 7 8 .4 3 6 1 ,1 3 1     1 0 9 .2 4 9 3 .1 2

A p r-1 3 0 .4 1 .6 7 1 7 .9 2 9 9 .5 5 0 .8 6 6 1 8 0 .1 2 7 2 ,8 9 1     1 0 2 .8 8 9 2 .0 2

M a y -1 3 0 .5 1 .7 4 1 7 .7 7 9 9 .1 2 0 .9 8 9 1 8 1 .5 2 3 0 ,3 9 2     1 0 3 .0 3 9 4 .7 2

J u n -1 3 0 .2 1 .6 1 1 7 .6 6 1 0 0 .8 2 1 .0 0 3 1 6 6 .0 2 5 8 ,5 3 5     1 0 3 .1 1 9 5 .7 9

J u l-1 3 0 .5 1 .7 1 1 7 .5 8 1 0 1 .7 6 0 .9 3 0 1 7 0 .5 2 8 5 ,6 0 1     1 0 7 .7 2 1 0 4 .5 5

A u g -1 3 0 .4 1 .8 1 1 7 .5 3 1 0 1 .9 4 0 .8 8 2 1 7 7 .8 2 3 1 ,2 0 5     1 1 0 .9 6 1 0 6 .5 5

S e p -1 3 2 .8 1 .9 7 1 7 .4 5 1 0 2 .6 4 0 .9 1 0 1 6 3 .4 1 6 8 ,6 5 0     1 1 1 .6 2 1 0 6 .3 1

O c t-1 3 0 .8 1 .9 7 1 7 .4 8 1 0 4 .6 5 0 .8 9 0 1 7 0 .7 2 1 4 ,4 3 0     1 0 9 .4 8 1 0 0 .5 0

N o v -1 3 0 .5 2 .0 3 1 7 .4 4 1 0 5 .6 0 0 .8 3 6 1 6 7 .8 2 4 7 ,5 1 2     1 0 8 .0 8 9 3 .8 1

D e c -1 3 0 .6 2 .0 4 1 7 .4 9 1 0 6 .1 5 1 .0 4 8 1 9 4 .5 2 4 7 ,5 1 2     1 1 0 .6 3 9 7 .9 0

J a n -1 4 0 .5 1 .7 7 1 7 .3 3 1 0 6 .9 0 .9 1 8 1 5 8 .2 3 6 1 ,4 2 4     1 0 7 .5 7 9 5 .0 0

F e b -1 4 0 .1 1 .8 5 1 6 .4 5 1 0 7 .9 3 1 .0 6 9 1 6 8 .3 3 3 0 ,2 0 1     1 0 8 .8 1 1 0 0 .7 0

M a r-1 4 1 .1 1 .9 8 1 7 .5 7 1 0 9 .2 1 1 .3 0 4 N A 2 0 0 ,7 3 2     1 0 7 .4 1 1 0 0 .5 7

A p r-1 4 -0 .3 2 .2 6 1 7 .6 6 1 1 0 .1 6 1 .2 8 5 N A N A 1 0 7 .8 8 1 0 2 .1 8

M a y -1 4 1 N A N A 1 1 1 .2 6 1 .1 6 5 N A N A 1 0 9 .6 8 1 0 2 .0 0
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ACP— Africa Caribbean Pacific States Loan – Average Loan Rate 

BM – Base Money M – Monthly Percentage Change 

BP — Basis Points M2 – Money Supply 

CaPRI— Caribbean Policy and Research Institute MT – Million tonnes 

CARICOM— Caribbean Community & Common Market N/A – Not Available 

CARIFORUM— CARICOM and Dominican Republic NIR – Net International Reserves 

CPI – Consumer Price Index OMO – Open Market Operation 

CSME— Caribbean Single Market & Economy P – Point-to-Point Percentage Change 

EC— European Commission R – Revised 

EPA—Economic Partnership Agreement S – Stopover 

EU—European Union Save – Average Savings Deposit Rate 

FX Dep – Foreign Exchange Deposit T-bill – 6-month Treasury Bill Yield 

JCB – Jamaica Conference Board Tourism – Total Tourist Arrivals 

JCC – Jamaica Chamber of Commerce WATBY- weighted average Treasury bill yield 

KMA  — Kingston and Metropolitan Area WTO—World Trade Organization 

KSA—Kingston and St. Andrew OECD—Organisation for Economic Co-operating and Develop-

ment (membership of 30 major countries) 

WTI — West Texas Intermediate (Spot Oil Price)  
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The Economic Bulletin is a monthly synopsis of the major developments impacting the Jamaican economy. It 

covers a wide range of areas including inflation, the financial markets, fiscal accounts, tourism, the productive 

sectors and external trade. In addition to tracking changes in the main indicators, it also goes behind the num-

bers to examine the underlying factors driving those changes. The Bulletin also provides insight into how cur-

rent trends may shape developments going forward in order to help inform your business decisions.  
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