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OVERVIEW

Minister Of Finance Budget Speech:
The Minister of Finance, Honourable
Audley Shaw on April 10th 2008 made
his budget presentation address to the
members of parliament and the wider
public. The theme was “Development
with Equity—The People at the Centre
of Our Concern”.  The minister used
the opportunity to outline the chal-
lenges facing Jamaica and to give a
more than adequate review of the pre-
vailing economic conditions. He pre-
sented a framework for economic de-
velopment with a strong focus on
achieving a vibrant and competitive
Jamaican economy.

In order to achieve this goal, he pre-
sented five (5) key pillars that the JLP
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administration will stand on. These

include Cextract from speech’:

«  The need to apply a strong,
disciplined approach to  fiscal
and debt management,

«  The need to reform the tax sys-
tem to improve efficiency and to
create a business friendly envi-
ronment,

+  The need to reduce bureaucracy.
corruption, waste and impedi-
ments to investment,

«  The need to aggressively drive
local and foreign direct invest-
ment above the levels achieved
over the last five to 10 years;
and,

«  The need to aggressively move
on the issue of energy conserva-

tion and the development of

alternative energy.
(See Developments and Outlook for
main policy initiatives for FY-08/09).

In this report: In the month of

March 2008 the local currency appre-
ciated by 25 cents Jamaican (or 0.1%)
against the US dollar.

Inflation for February 2008  was
1.76%. This was largely attributed to
the higher prices of bread and cereal
items within the 'Food & Non-
Alcoholie  Beverages”  division.  The
second largest stimulus to inflation
was classified under the "Housing,
Water, Electricity, Gas & Other Fuels'
divisions. Approximately 70% of this
was attributed to electl‘irily. gas and
other fuels. Inflation for the first two
months of 2008 is 1.02% which more
than doubles the 1.34% recorded for
the corresponding period in 2007,

In January 2008, total tourist arrivals
increased by 5.1% when compared to
January 2007, This reflected a 10.1%
increase in stopover arrivals that was
further complemented by a 0.7%
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increase in cruise arrivals in the
period of observation.

Over the first eleven (11) months of
the Fiscal Year 2007/08 the fiscal
deficit amounted to J$50.4B and was
$2.6 million (5.5%) greater than the
period’s budgeted deficit. The deficit
emerged from the additional $12.0
billion spent on programmes during
the period. This was largely offset
by the .5 billion cutback in capital
expenditure and the additional $3.3
billion revenue emanating largely
from tax revenue collections.

Average lending rates climbed by
75 basis points (bps) during Febru-
ary 2008, Average savings rate
remained at the 7-month stable rate
of +.88% while the Treasury Bill
rate inched up by 1 bp over March.

Net International

Reserves (NIR)

The country's Net International
Reserve (NIR) regained value in the
last tew months to levels compara-
ble to August 2007, This represents
a 15.2% climb above the 2007
month-end low of US$1,801.15M
experienced in November of that
year.

During the month of March 2008,
Net  International  Reserves  in-
creased |>y USs127.2M  to offset
more than half' (1/2) the net decline
over the previous 12 months. At the
end of the month the reserve bal-
ance stood at US$2,083.4M. This
represents a 10.6% reduction since
March of last year.

In March 2008 the gross reserves
represented 18,0 weeks of Goods
import falling from 27.0 weeks in
the corresponding month of 2007,
(see Table 1).
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Foreign Currency

Over the month of February 2008
total  foreign currency deposits
amounted  to US$2 13613 million,
approximately  USs1g million  less
than the previous month's figure (see
Table 2). This was attributed to sub-
stantially less foreign currency hold-
ings by Commercial Banlks
(US$19M). Commercial banks ac-
count for just above 72% of total for-
cign currency holdings as at the end
of February.

Merchant banks also experienced a
decline in foreign currency holdings
of the amount US$ETM or 11.1%.
Building  Societies  were the only
group to reflect a net increase in for-
eign cwrrency  holdings during  the
month. This growth, however, ac-
counts for approximately 7.3% of the
total currency reduction among the
other institutions (see Table 2).

Foreign Exchange
Rate

US DOLLAR: The local currency
appreciated by 28 cents  Jamaican
(0.4%) against the US dollar counter-
part during the month of March
2008, On the last trading day of the
month the Jamaican dollar sold for an
average rate of JS71.09 per US$1 (see
table 3). Since the start of 2008 the
local currency depreciated by 17 cents
Jamaican (or 0.7%) against the US-
dollar. This compares favourably to
the 1.0% depreciation over the corre-
sponding first quarter of 2007

POUND: The domestic currency
depreciated by a mere 1 cent Jamaican
against the pound sterling in March)
(see table 3). Since the start of 2008
the local tender lost approximately 84
cents Jamaican (or 0.6%) to the Brit-
ish pound sterling,

CANADIAN: In March 2008 the
Jamaican dollar appreciated by Jss.21
against the Canadian dollar (see Ta-
ble 3). During the first quarter of
2008 the Jamaican dollar appreciated
by J$1.65 ( or 2.3%) against the Ca-
nadian dollar.

Interest Rates

There were no adjustments to the
Bank of Jamaica Open Market Opera-

March 2008

~ Table1:

Change US$M

UISsM Imports

NIR Mithly 12 Mth rrbD (Weeks)
Mar-08 20854 127.2 =2 H6.0 2056.7 18.0
Mar-07 2,3289.4 1138 251.8 118 271

Source: Compiled from the BOJ (Prelominary)

Table 2: Foreign Currency Deposits

USs000 Change (US$000) %
Feb'os mthly 12 mth
1,761,455 (1ROH3)

12 mth

Comimercial Banks 210,782 15.59%

Building Societies. ¥79,167 1,439 59,256 1R11%
Merchant Banks 195,510 (17H0) 10,433 11 10%
Total Deposits 2 136,139 (18.2018) 280,676 13, 50%

Source: ('mupix'ﬂfjf'uul the BOJ (Preliminary)

Table 3: Foreign Exchange Trends (Mar-2008)
Year to Date Currency Rate Change*

J% /7 USs % Is /7 URL Y Is / Can% %
2008 0.47 0.7 0.83 0.6 -1.65 -2.3
2007 0.65 1.0 0.87 0.7 1.23 2.1
2006 0.91 1k 2.5k 2.3 1.19 .2
March 2008
Actual Rate 7109 -0, H) LEL1S 0.00 6G9.75 ~kokE
Mth Change -0.28 -0.H0 0.01 0.00 -3.24 =kokk

*menus = appreciation: Svurce: BOJ database & PSOJ Economic Research

Figure

Daily Exchange Rate Movements (J$ / USS)
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Sowrce: Bank of Jamaica Database (B0.)

Table 4: Interest Rate Movements

Change (“hage pts)

Feb-08 Monthly 12-Mth YTD
Avg Savings Deposit L88% 0.00% -0.32% 0.00%
Avg Loan Rate 22.30% 0.75% 0. 9% 1.57%
6 Month T-Bill (Mar-05) 14.28% 0.01% 2.58% 0.89%
12 Month T-Bill n/a n/a n/a n/a

Source: Bank of Jamaica (BOJ Preliminary)

tions (OMO) rates following the
upward adjustments in both January
and February 2008,

basis point above the 1122% at Feb-
ruary end (see table & Figure 2).

In February 2008, the Average Lend-
ing Rate increased by 75-bps to close
the month at 22.39%. There was no
change to the Average Savings Rate

As at March 28 2005 the six-month
T-bill cleared the market at an aver-
age yield of 11.23%. This is a mere |
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that remained at £38% for the sev-

enth consecutive month.

Base Money &
Money Supply

The monetary  base increased by
1.81% during the month of March
2008, For the month of December
2007, all monetary aggregates grew.

Approximately 96% of this change
Pl y g

was attributed to increased holding of

both the M1 and M2 aggregates.
Quasi Money grew only marginally
(0.358%) during the period (see table

a).
[nflation

Inflation tor the month of February
2008 was 1.76%. In the correspond-
ing month of 2007 the inflation was
0.33% (see Table 7 and figure 3).

Over the period approximately 0%
of the CPI increase was attributed to
the "Food & Non-Alcoholic Bever-
ages” division. All items registered
price increases. Within this division
Bread and Cereals was the single
largest contributing  component  to
inflation during the month. Food
prices in February were less volatile
than observed in January 2008, The
price  of non-alcoholic  beverages
showed some moderation  with
average 1.6% increase for February.
This was approximately half the in-
crease experienced in the preceding
month (see INFLATION chart in
Appendix, p.11).

an

The second largest price inflator for

March 2008

Figure 2: Interest Rate Movements

¢ Average Lending %

7 Average Saving %

e 0=NIth T-bill %

300

2501 2100 ‘1:.;()

20.0 |

2249 2307 2304

150
10.0

5.0

21.64

2090 21.24 2082

0.0

Sowrce: Bank of Jamaica Database (BOJ preloninary)

JsM Percentage Change (%)
Dec-07 Mthly 12 Mth

Mi 105,21-+.62 10.0+ 21.10
Quasi Money 194,712,929 0.38 1586
M2 299,926.91 3.67 16.97
Mar-03 Mthly 12 Mth

Base Money 58,842.37 1.81 13.5-F

Sovirce: BOJ Economee Statistecs

ble 6: lnﬂati_r}':;i'fl'romls

U Percent Changes

February 12-Mth YTD Fiscal
2008 1.56 19.90 EO2 185.5:4
2007 0.33 G.49% 1.5k 6.51

Sowrces STATIN & BOJ Statrstical Digest - Frscal : vepresents fiseal year to date

the month was the division
“Housing, Water, Electricity, Gas
and Other Fuels™. It contributed just
below 20% of the month's inflation.
This was fuelled largely by the
higher prices with
“electricity, gas and fuels ete” which

associated

contributed to over 70% of the infla-
tionary stimulus in this division.

Additionally, wage increases for in-
dustry workers such as masons, elec-
tricians, plumbers, painters and car-
penters contributed to the upward

1.50%

Figure $: Monthly Inflation Changes
3.50% —_ -
012007 Mthly Inflation 2008 Mthly Inflation | |
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\

1.00% 1 I [ | | r‘
— |
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Nources: STANTIN and PSOJ compilation . ) -
=== C&WJ Broadband Telephone System for Business: #~=  NCB Receivables Financing: Give your
Z==1  Need eflicient and economical telephony system across oy business an unsecured line of credit that
= : SR st S - : L AT T
= multiple locations? C&WJ Broadband Telephone sys makes available up to 75% of invoiced goods

CABLE & WIRELESS

Includes traditional PBX system capabilities with call transfer, call
forwarding, voicemail, extension-to-extension dialing, central com-
puter storage for email, voice, fax messages and more.

Call: 1-888-225-5295

tem for Business is the perfect Solution.

and services up to a maximum of $10m

Provide immediate cash to fill cash flow gaps and access to much
needed working capital. Both NCB customers and those supplying
goods and service to approved customers are eligible to apply.

Call: 1-888-NCB-FIRST for details.
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pressure on prices within the division.

Over the 11 (eleven) months of the
fiscal year 2007/0%, inflation stood at
18.51%. Among the factors contribut-
ing to the accelerated growth in infla-
tion during the course of the fiscal
year were the higher international oil
prices; higher prices for wheat and
other grains; and the damaging ef-
fects of Hurricane Dean resulting in
food shortages; and instability in the
FX market.  (See Developments and
Outlook -pg.o- tor a calendar year
review of inflation).

Tourism

Stopovers: Stopover arrivals for Janu-
ary 2008, when compared to the same
period last year, increased by 10.1%
(see Table 9 & Figure 5B). This was
attributed to both a 10,019 (8.1%)
increase in ‘Foreign Nationals” and a
3,056 (53%) increase in Non-Resident
Jamaicans visiting the country.

In January 2008 approximately 39%
of all stopover arrivals emanated from
the North American region. In 2007
the proportion was 61%. Canada's
share grew from 17.6% in January
2007 to 20.8% in January 2008. The
UK maintained approximately the
same proportion of 10% for the fist
month of the calendar year.

While the US remains the strongest
tourisim market to Jamaica, initiatives
are currently being made by the Min-
istry of Tourism to expand Jamaica’s
reach into the European markets.

Minister Bartlett has, in the media,
indicated the initiatives taken to in-
crease airlifts from Europe especially
from the two fastest growing areas in
recent times, Spain and Portugal. The

Tourist Arrivals

March 2008

2006 2007 % Change

YTD (Jan) YOY (Jan)  Jan (08/06)
Stopover 129756 142861 10.1% 10.1%
Foreign Natls 121199 1342 18 8.1% 8.1%
Non-Resident Natls MG 13 55.0% 55.0%
Cruise 143728 144671 0.7% 0.7%
Total Arrivals 275484 287532 5.1% 5.1%
Nowrce: Jamarca Towrest Board (preliminary) & BOJ BOP Statistical Update

S1049.

$97.0

1o
55 |
G0 - - = |
. & = n | |
g0 2 < = ]
w (7)) w |
10 ’ ‘ ‘ . . : ‘ : : |
Jan I M A M Jun ] A 5 O N e
: Jamaica Tonrist Boavd (preliminary data) & BOJ Statistreal Update (Revised @
region is noted for having strong _. T ‘
economies, a strong currency, and EX‘tel nal rdde
long holidays. The main hindrance,
however, is limited air lift from that The trade deficit worsened by 17% in

region.  Alongside these initiatives,
eftorts are also being made to increase
airlift from the US for regions such as
Dallas and Fort Lauderdale (Source:
Gleaner and JIS websites).

Cruise Passengers: Cruise arrivals for
January 2008 increased by 913 (0.7%)
when compared to the corresponding
month of 2007 (see Table 9 & Figure
50).

Total Visitors: Total visitor arrivals
for January 2008 was 5.1% greater
than that of the corresponding month
of 2007,

2007 when compared with that of
2006. The trade account reveals a
growth in import value that more
than quadrupled the growth in export
value (see table 10).

The ratio of Imports to Exports is
currently (3.0 : 1}. This means that
for  every USs$1 earned, approxi-
mately US$3 are spent on consump-
tion of foreign goods. (Figure-6) de-
picts the relationship between total
Exports and the accumulated trade
balance. A representation of  total
im]ml‘th‘ is achieved hy L‘nlnl}illillg the
two bars (export and trade balance).

Fibure 5A: Stopover Arrivals to Jamaica

Figure 5B: Cruise Arrivals to Jamaica
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Source: Jamaica Tourist Board (preliminary data)

Sowrce: Jamarca Tourist Board (preliminary data)




The growth in export was propor-
tionately less than the growth in

export leading to an expansion of

the total trade deficit (see figure 6).
The wade balance to
grow at an exponential rate. The
period 200+ to 2007 reflects  the

continues

fastest rate of deteriorating terms of

trade over the previous ten (10)
years.

Mineral fuels captures a substantial
$1% of import value to the country.
Over the calendar period 2006/07
this segment increased by 115%
contributing $1% of the growth in
import value. This outcome was
largely impacted by the rising price
of o1l on the international commodi-
ties market. During the 12-month
period to March 2008, the West
Texas Intermediary Crude Oil price
climbed by 51% to close the month
at US$101.59 per barrel. Variations
during the month resulted in an
average price of US$105.56 per
barrel peaking at US$110.83 per
barrel (see tig 7).

During 2007, the major import
segments  were:  Mineral  Fuels
(81.2%), Machinery & Transport
Equipment  (19.8%), Chemicals
(12.9%), Manutactured Goods
(11.7%), Food (11.8%) and Misc.
Manufactured Articles (9.2%),

All import segments grew except
for “Crude materials excluding fu-
els”. The oftsetting impact on im-
port value was a mere 1.8%.

Exports:  Both  Traditional and
Non-Traditional exports grew dur-
ing 2007. Traditional Exports in-
creased by an approximately 12.1%.
“Mining & Quarrying” remains the
largest contributor to this category,
boasting in excess of 87% of total
wraditional exports. The segment
grew by 13.2% to account for ap-
proximately 94% traditional export
growth.

Alumina exports continue to drive
in excess of 91% of the Mining and
Quarrying sector exports,

The “Manufacturing” sector grew
by 104% during 2007. This im-
provement was due largely to  the
11.8% expansion in Sugar and to a

lesser extent, a near doubling of

exported coffee products (see Table
10).

“Agriculture” was the only declin-

March 2008

~ Advertise Your Company Here

Contact Us — 927-6238
Miss Marcia Ormsby
Director, Corporate & Public Affairs

Jan-Dec 06 Jan-Dec 07  Change % Change
TOTAL EXPORTS (fob) 1,983.90  2,169.05 185.15 9.3%
Major Traditional Exports 1,336.58 1, F08.88 162.30 12.1%
by Seclor:-

Agriculture FG6.4G 12,29 -k17 -0.0%

Mining & Quarrying 1,154.16 1,306.19 152.88 13.2%
Minufacturing 135.96 150,10 1E1E 10.4%

by Industry:-

Bauxite 113.28 112.9¢4 -0.5+ -0.3%

Alumina LOHLSE 1,193.13 152.58 14.7%

Sugar 59.64 100.28 10.59 11.8%

Rum 0,98 k21 3.24 7.9%

Bananas 13.41 0.22 -£19 -31.2%

Cotlee 29.65 2716 =249 -8,4%

Other 9.03 11.95 2.92 32.3%
Non-Traditional Exports 611.59 G19.35 7.76 1.3%
Re-exports 35.73 50,82 15.09 $2.29%
TOTAL IMPORTS 5,650.43 G,459.27 S808.84 14.3%
Food 616.80 T30.66 113.86 18.5%
Beverages & Tobacco GR.58 93,16 24,78 36.2%
Crude Materials (excl. Fuels) 82.45 67.56 -1488 =18.1%
Mineral Fuels, etcetera 1,758.46 2,013.03 25457 14.5%
Animal & Vegetable Oils & Fats 25.20 3163 6.43 25.5%
Chemicals G042 H31.20 150.78 22.2%
Manufactured Goods 696.07 753.36 57.29 8.2%
Machinery and Transport Equip. 1,130.06 1,262.87 122.81 10.8%
Misc, Manufactured Articles 510.82 591.21 80.98 15.7%
Other SL77 25.08 13.51 16.3%
TRADE BALANCE (3,666.53) (+,290.22) -623.69 17.0%

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

ing segment within the traditional
sector over the period 2006/07. This

Figure 6: Trade Balance

was attributed to declining exports of

both banana (31.2%) and coffee (-
S49%).

In the Non-Traditional
ports increased by a marginal 1.3%.
This was influenced largely by a rise
in Mineral Fuels exports that re-
corded a 6.5% increase when matched
against 2006. Waste and Scrap Met-
als and Chemicals  represented the
most  significant  contracting  seg-
ments  within  the non-traditional
category. Exports of both alcoholic
and  non-alcoholic  beverages  grew
during the period.

sector, ex-

Export of food however declined with
dairy products, fish, animal feed and

Billions US Dollars

[Z) Exports
3.00

2.00

1.00

(1.00)
(2.00)
(3.00)
(4.00)

(5.00)

i Balance

Swnrce: BOJ (Tmport = Export + Balance)
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other vegetables
decline in exports.

reflecting a  net

Balance of Payments

In the eleven months January—
November 2007, the current account
deficit worsened by a substantial
£7% when matched against the cor-
responding period of 2006 (see Ta-
ble 9). This was greatly impacted by
the spiralling import bill that has
outpaced the growth in export value
by a ratio of (+: 1) for the period.
When matched against the corre-
sponding period of 2006, the Ser-
vices balance also declined and was
attributed to declining levels of in-
flows compounded by higher levels
of outflows.

The 'Current Transfers segment of
the Current Account grew by 13%
when the Jan-Nov in 2007 was com-
pired to the corresponding period of
2006 (see table 11). Private remit-
tances accounts for approximately
98% of this segment total net in-
flows. Remittances increased by 14%
over the review period.

The deficit on the Goods Account
expanded by 16% over the periods
being compared. This was due to the
greater level of imports that sub-
stantially outweighed the additional
revenue gained from exported goods
(see table 9—sub "Goods Balance™).

There was a surplus on the Services
account for the review period, This
amount, however, was 29% less than
the surplus reported for the corre-
sponding period of 2006, This was
attributed to both lower inflows and
higher outflows from both the
Transportation  and  Travel  sub-
accounts (see table 11).

The Income Account deficit ex-
panded by 35% of
2007 was compared to the corre-
sponding period of 2006. This was
largely attributed to increased out-
flows  within the ‘Investment In-
come’ sub-section.  The other sub-
account was ‘Compensation of Em-
ployees’ that generated a surplus.
This was, however, noticeably less
than the surplus recorded for the
corresponding  period in 2006 and
was also attributed to higher levels
of outflows.

when Jan-Nov

March 2008

‘West Texas Intermediate Crude Oil Prices (WTI) US$ / Barrel

- High

120.0

= Low

o WTI

110.0
100.0
90.0
80.0
70.0
60.0
50.0

o)

[ =]

(USS / Barrel)

40,0
30.0 4
20.0 4
10.0

=

1

0.0
| Jan ) | !
07 :Pcb |Mar l Apr [May | Jun

|
1 Jul |[Aug
|

Sep

| Oct |Nov

|
Dec 08 EFeh |Mar |

‘_|-|..b_.|1 583 [618 660 [66.5 663 (707

[78.2

1769 |83 4

045 088

966 (996

10261103

—Low |305 |573 |56 615 [615 (648

711

1693 i';‘S‘I

79.0 |88.7

875 (873

872 99.5

COWTI [3582 [6l8 65.7 |64.0 |70.7

782

[140]s17

945 188.7

96.0 918 [1019 1016

Source: PSOJ Comprlation from Union Pacific (http/ wnewouprr.com/ customers/surcharge Jwoti.shiml

Table 8; Balance Of Payments (US$M)

Jan-Oct'06  Jan-Oct'07  Change Y% Change
Current Account -1215.5 1787.7 57“"; -47%
Goods Balance -2760.6 3190.6 oG -16%
Exports 1947.5 2086.7 139.2 7%
[mports 47081 5297.3 569.2 12%
Services Balance 521.5 $72.7 P 29%
Trampnrl:ltinn -H)1.2 =E)ES -93.1 -23%
Travel 14119 1560+ =51k i
Other Services ~189.2 1031 -2 -1%
Income -546.3 -738.7 e -35%
Compensation of emplys 87.2 78.5 =85 10%
Investment Income -633.5 -R17.2 -183.7 -29%
Current Transfers 1569.9 1768.9 198.9 13%
Ofticial 130.7 131.1 Ok 0%
Private 1-439.2 1637.7 198.5 116
Capital & Financial Account 1215.5 1787.7 572.3 +7%
Capital Account -0.4 -5.0 -+.6 -1150%
Capital Transfers -0 -5.0 -hG -1150%
Official 3.9 0.7 =32 2%
Private -k3 =55 =14 -33%
Acq/disp. 0.0 0.0 0.0 0%
Financial Account 1215.9 1792.7 576.8 7%
Other Official Invst 599.6 631.6 32,0 5%
Other Private Invst H81.8 G52.0  -220.8 26%
Reserves -265.6 500.1
Currency flows to the Financial account = account  deficits. This balance was
during the 11 month period was funded from the NIR during the pe-

Usss00Million less than the amount

needed to fund the Current and Capital

riod.
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Table 10: Fis

Revenue & Grants
Tax Revenue
Non-Tax Revenue
Bauxite Levy
Capital Revenue
Grants
Expenditure
Recurrent Expenditure
Programmes
Wages & Salaries
Interest
Domestic
External
Capital Expenditure
Capital Programmes
IMF #1 Account
Fiscal Balance (Surplus [+]ve)
Loan Receipts
Domestic
External
Divestment Proceeds
Amortization
Domestic
External
Overall Balance (Surplus [+]ve)
Primary Balance (Surplus [+]ve)

al Accounts (J$ Million)

March 2008

April-February (Fiscal—2007/08) Apr-Feb (YOY)
J$ million Deviation 06/07 -07/08
Provisional Budget JsM (%) JsM (%)
215,506.4 212,214.3 §,292.1 1.55 30,3148 16.4
192,4580.3 190,100.6 2,379 1.25 27,293.1 16.5
12,988.7 12,381 GOEG 188 735.5 6.0
FG78.3 3,801.9 876.F 23.05 1,023.7 28.0
53,6882 2.921.8 THO. u6.23 1,145.2 k5.0
1,671.0 3,005.9 -1,334+.9 -4tk 117k 7.6
265,936.6 260,014, 5,922.2 2.28 37,021.4 16.2
2829705 2292125 10,458.0 +T0 24,8740 114
H7,887.3 E3,905.3 11,951.9 26.10 13,191.7 29.5
T94HH.3 80,95:h.6 -1,510.8 =1.87 7,654 10.7
95,1390 95,152.6 -13.6 -0.01 3,027.7 3.3
65,5589+ 066,330.6 =780.2 -1.18 =1,07 k4% =1.6
29,879.6 29,113.0 T66.7 2.63 102,10 15.9
38,166.1 37,701.9 -1,535.8 -12.03 13,147 .4 65.7
33,166.1 37,7019 -1,585.8 -12.03 19,147+ G5.7
0.0 0.0 0.0 0.0
-50,430.2 -47,800.1 -2,630.1 =5.50 -6,706.6 -15.3
129,236.7 112,953.2 16.283.5 ka2 =7,956.6 =58
113,368.1 96,114 17,258.7 17.95 -11773.8 -11.5
15,36G8.6 1G,838.9 -970.2 =576 6,817.1 THk
EO4LS 0.0 +5FL8 IR
93,670.1 93,567.8 102.3 0.11 =-17,698.8 -15.9
62,5442 62,368.0 176.1 0.28 =308+ -35.
81,1259 31,199.8 =739 -0.2F 16,3857 1104
-10,321.8 -28,414.7 18,092.9 63.67 7,877.3 +2.7
‘+5,008.8 47,6524 -2,643.7 -5.55 -3,678.8 -7.6

Source: Ministry of Finance and Planning

Fiscal Accounts

For the first eleven (11) months of

FY 2007/0s the Government's fiscal
deficit amounted to %30.13  billion
which was $2.63B (5.5%) below the
period’s budgeted deficit. Revenues &
Grants exceeded budget by $1.55B.
This was tully offset by a s$2.2sB
increase in Expenditure above budget
(see table 10).

REVENUE: All categories within
the Revenue and Grants segment
reflected budget surpluses except for
Grants that fell short of budget by
$1.33-B (#19%). Tax Revenue ex-
ceeded budget by $2.35-B (1.25%).
This was mainly attributed to the
higher than planned collections from
PAYE, Companies, "Tax on Divi-
dends” and ‘GCT Imports’ (see table
11). Other positively contributing
categories include Bauxite Levy and

» 30,00
C—Actual 0705
5 — - tua AT
T 25.00 = Actual OGA
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e
k. i ,a\
15.00
10,00
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000
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Minsstry Of Finance and Planning (Jamaica)

Aug  Sep

Oct Nov  Dec  Jan  Feb  Mar

Capital Revenue.

Tar Revenne — Within the Tax reve-
nue category the five (5) largest tax
income  generating  components  for
the eleven (11) month period were

PAYE, Local GCT, GCT on Imports,
Custom Duty and Tax on Interest
(see Fiseal Account chart i Appendir).
When combined, these items repre-
sented approximately 72% of all tax
income revenue.




Revenue items that were less than
budgeted for the period includes Tax on
Interest Special  Consumption  Tax
(SCT) on Imports, Tax on Interest,
Grants, SCT and Bauxite / Alumina
(see table 11).

EXPENDITURE: Expenditure for the
11 months to February 2008, exceeded
budget by 2.5%. Programmes Expendi-
ture exceeded budget by 26% resulting
in an additional $11.98 billion expended
within the Recurrent Expenditure seg-
ment. All other expenditure items were
kept below budgeted levels except for
external interest payments that grew by
2.6%. Up to $£.5 billion (12%) in Capital
Expenditure was contained during the

period, offsetting  approximately  half

the overspending reported for recurrent
programmes.

During the review period Loan Receipts
exceeded budget by 1et%. This re-
flected an increase in domestic borrow-
ing of $17.3 billion (18%) above the
budgeted level, External borrowing was
cut short by approximately 6% but had
little offsetting power on the substantial
increase in domestic market borrowing
(see table 10).

Debt Amortization was 0.11% off target
for the 11 month period. The Primary
Balance (overall balance excluding in-
terest payments) was approximately $15
billion which fell short of budget by $2.6
billion or 5.6%.

PUBLIC DEBT: Total public debt at
the end of December 2007 stood at
$990.80 billion, some $65 billion over
the first nine (9) months of the fiscal
year. Between April 2007 and December
2007 the Domestic Debt stock increased
by $#t.5 billion (9%) to end the month
at $558.+3 billion. For the same period
External Debt increased by approxi-
mately US$87 million to close Decem-
ber 2007 at US$6,122.8 M

Stock Market

The Jamaica Market Index declined by
1,021.63 points or 0.91% during March
2008 to close at 107,139.3+ points on its
last trading day (see figure 9).

Market capitalization declined by $5.29

billion or 0.914% over the month of

March 2008, At the end of the month
Market Capitalization value was ap-
proximately $873.51 billion.

For the first three months of 2005, Ciboney

able 11: Major Deviatior

Jg-Millions

Fiscal Reve;

ue and Expenditure

March 2008

Apr-Feb 07/08

Revenue (Revenue Surpluses)

PAYE

Other Companies
Tax on Dividend
GCT (Imports)
Bauxite Levy

Capital Revenue

281130
1,780.60
1,702,570
1,216.60

ST6.H0

TO6.H0

Revenue (Revenue Shortfalls)

Tax on Interest
SCT (imports)
Grants

SCT

Bauxite / Alumina

-2.215.60
-1.971.50
-1,334.90
-1,109.60

=kb].80

Expenditure (Changes)

Programmes (Over-run)

External - Interest (Over-run)
Domestic - Interest (Savings)
Wages & Salaries (Savings)

Capital Programmes (Savings)

11,981,490
T66.70
—TNO2

~1,510.30

=+,535.80

Source: Ministry Of Finance and Planning (Jamaica)

Table 12: Returns for Listed Cnmpnni

on the JSE
Year-to-Date Performers on the Jamaica Stock Exchange

31- 29- 3 %

Dec-07 Mar-03 change change
Ciboney Group 0.01 0.05 0.0k H00.0%
Pulse Investments 2.60 7.00 kO 169.2%
Salada Foods OO 92.00 15.00 109.1%
Mobay lee Company 13.20 20.20 7.00 53.0%
Pegasus Hotel 10.65 16.00 5.35 50.2%
Bottom Five (unadjusted for dividends or transact. Costs)
Gleaner Company L3O 2.90 (1.10) =32.6%
First Carib. Intl Bnk. Ja 27.00 23.00 (+.00) ~118%
Lascelles, de Mercado " 563.00 185.00 (80.00) -1k2%
Radio Jamaica 3.60 8.15 (0-45) -12.5%
Mayberry Invest. Ltd U0 EHO (0.50) -10.2%

Source: Compiled from the JSE

Figure 9: Main JSE Index, Oct-07 - Mar-08
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Group recorded the largest price apprecia-
tion. This represents a b cent increise per
share representing a 100% increase over the
period

Pulse Investments emerged as having the
second largest price appreciation for the
review period. The stock price increased by
169.2% over the quarter. The other major
price appreciators were Salada Foods climb-
ing by $158 or (109.1%), Mobay Ice Com-
pany (53.0%) and Pegasus Hotel achieving a
50.2% price appreciation during the quarter.

The Gleaner company  experienced  the
largest price decline (down by 62.6%) over
the quarter.  The company released its
December 2007 audited financial statements
in March 2008, The results showed a 6#%
decline in profits after taxation. While reve-
nue and expenses increased somewhat pro-
portionally during the year, a substantial
cost was imposed as impairment  losses
associated with the discounted value of the
company's intangible assets (patents etc.)
following the liquidation of Voice Group
Limited.

First Caribbean  International  Bank  re-
corded a noticeable 1£.5% ($28) decline over
the first quarter period. Other companies
reflecting a significant price decline were
Lascelles, de Mercado (-1+.2%). Radio Ja-
maica (-12%), and Mayberry Investments
Limited (down 10.2%) (see Table 13).

Developments &
Outlook

scal Policies for term 2008/09

1. Consolidation of statutory deductions
within the fiscal period 08/09.

Upgrade Revenue Collection Centres

through capital investment and imple-

mentation of electronic payment and

tax filing facilities.

3. Implement electronic export system

ko Introduce third party collection agree-
ments for enhanced efficiency of reve-
nue collections.

5. lmplement stricter penalties for tax
evasion and fraud.

6. Use Amnesty to collect back taxes with

imeentive to bypass penalties and inter-

est by: Jun(100%), July(s0%), August

(50%), September(4#0%) and  October

(20%)

7. Reduce Transter tax from 7

(eflective 1st May 2008)

9. Eliminate double taxation of dividends
to shareholders of non-listed companies
in Jamaica (effective Tanuary 1, 2009)

10,

Increase threshold for tax exemption to
220,272 to become effective January 1.
2009,

11. Allow  manufacturing  sector to  use

custom user fees on qualified capital
goods that are imported as an in-
come tax credit.
12. Remove ad-valorem  SCT, stamp
duty and excise tax on cigarette and
raise the specitic tax by 160% to

F6,000 / 1,000 sticks. Remit 20% of

this revenue to the National Health
Fund (NHF) (effective April 11,
2008).

13, Increase motor vehicle licenses fee
by 50% across the board (effective
May 1, 2008).

1k Increase in Motor vehicle examina-
tion fees and related fees (May 1,
2008).

15. Simplity SCT and GCT rates on
imported motor vehicles. Permit a
10% reduction on luxury vehicles
that use diesel o1l .

16. Ban the mmportation of damaged
vehicles and limit the age of those
imported to 3 years or less. For
Vans and light trucks will be al-
lowed a limit of 4 year old vehicles
(effective May 1, 2008)

17. Increase  gun license  fees  from

$3,000 to $6,000.

Fiscal 2008/09 Expenditure Esti-
mates

On march 27, 2008 the Government OF
e (GOJ) 2008/09  Estimates of

Jama
Expenditure  was  released.  Approxi-
mately J$439 Billion is budgeted for
Recurrent and Capital expenditure for
the fiscal year. This is $36.5 Billion
(21.5%) more than the revised estimates
for the fiscal year before (2007/08).

Recurrent Expenditure:

Recurrent  Expenditures  accounts  for
62% of the periods’ budgeted expendi-
ture which has approximately the same
proportion as the approved budget for
the corresponding period before.  The
new allocation, however, represents a
27% increase over the approved budget
for the previous fiscal period.

Finance: The Mimstry of Finance and

the Public Service (formerly Ministry of

Finance and Planning) and departments
accounts for approximately $16+.3 bil-
lion or 51% of total recurrent expendi-
ture. Over 75% of this is reserved for
interest payments on public debt. This
ng portion was increased by
23% over the previous fiscal term.

debt sery

Excluding other departments, the Min-
istry of Finance and Public Service
(MOF&PS) was allocated an additional
Skt billion above the $7.6Billion ap-
proved for the fiscal period before. This
is directly linked to an additional $1£3558
billion that was set aside for contingen-
cies.  Within the other departments

March 2008

classified with the MOF&PS, pensions was
the next largest allocation representing
$14.2 billion or approximately 8% of the
total contribution to the division.

Education: Funds budgeted tor the Minis-
try of Education accounts for close to 18%
of total expenditure for the period. This is
approximately $11.8 billion or 28% more
than the approved budget for the period
before. This represents additional grants
made available for instruction at the pri-
mary ($1.5 billion), secondary ($1.5 bil-
lion) and, tertiary ($3.1 billion) education
levels.

Health: Ministry of Health was allotted an
5 billion for the fiscal period
2008/09 when compared to the approved

additiona

budget for the period before. This is di-
rectly linked to the additional £5.89 billion
allotted for improved health service deliv-
ery. This will be distributed as a grant to
the western, southern, south east and
north east regional health authorities
across the island. Health delivery service
has been decentralized across these divi-
sions to improve the level of efficiency.
Funds allotted to this programme will be
directed at improving disease surveillance
and control, environmental health, mental
health and substance abuse, public health,
family health, health promotional activities
and other focuses.

Security: An additional s2 Billion  was
allotted to the Police department under
the Ministry of National Security. This is
directly linked to additional funding set
aside for standardization and administra-
tion of the department, for criminal inves-
tigation in areas such as forensics, general
police functions, improved mobile reserves
and other areas.

Capital Expenditure:

Total capital expenditure for the new
fiscal year amounts to $185.08 billion
representing  approximately 358% of the
total budgeted expenditure for the year. Of
this amount, 88% represents government

funded projects, and the remainder resule-
ing from multilateral and bilateral pro-
jeets. OF the total capital expenditure
planned for government spending, $143.90
billion (88%) is allotted to the Ministry of
Finance and Public Service.  This is di-
rectly linked to the $140.3 billion ear-
marked for both internal and external debt
repayments as authorised by law,

The GOJ has set aside an additional $3.
billion to the Ministry of Energy, Mining
and  Telecommunications.  This  largely
reflects the $2 billion set aside for Energy
Conservation and Management which will
be allocated to upgrading the refinery at
Petrojam  Ltd. Also, an additional $1.5
billion 1s set aside for the Universal Access
Fund Company and will go towards facili-
tating the e<learning project.
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INFLATION (FEBRUARY 2008 CPI)

INFLATION - FEBRUARY 2008 %Change Weighted A Rnk Infl. Conwibution
All GROUPS 1.76% 1.759 N
FOOD AND NON-ALCOHOLIC BEVERAGES 1.87% 0.700 1

Food 1.86%

Bread and Cereals 2.07%

Meat 1.12%

Fish and Seafood 1.56%

Ailk, Cheese and eggs 2.68%

Oils and Fats 5.46%

Fruit 2.51%

Vegetables and Starchy Foods 1.99%

Vegetables 1.52%

Starchy Foods 5.01%

Sugar, Jam, Honey, Chocolate and Confectionery 2.45%

Food Products nec. 2 65%

Non-Alcoholic Beverages 1.58%

Coffee, tea and Cocoa 0.60%

Mineral waters, Soft Drinks, Fruit and Veg Juices 1.89%

ALCOHOLIC BEVERAGES AND TOBACCO 1.52% 0.021 ]

CLOTHING AND FOOTWEAR 5.04% 0.101 5
Clothing 2.01% i
Footwear +71%

HOUSING, WATER, ELECT.. GAS AND OTHER FUELS 2.68% 0.542 2
Renztals for Housing 0.75%

Maint and Repair of Dwelling 6.26%
Water Supply and Misc. Serv Related to the Dwelling 1.87%
Electricity, Gas and Other Fuels and Routine 5.59%

FURNISH, HSHOLD EQUIP & HSHOLD MAINT. 3.95% 0.185 3 Vi
Furniture and Furnishings (including Floor Coverings) 0.56% i
Heusehold Textiles 1.192% |
Heusehold Applances 0.49% i
Glassware, Tableware and Household Utensils 2.52% i
Tools and Equipment for House and Garden 1.81% |
Goods and Serv. for Routine Household Maint 3.80%

HEALTH 0.47% 0.015 9
MJedical Products, Appliances and Equipment 1.01% [
Health Services 0.10% |

TRANSPORT 0.65% 0.0585 7

COMMUNICATION 0.00% 0.000 11

RECREATION AND CULTURE 0.36% 0.012 10 i

EDUCATION -0.09% 0.002 12 ?

RESTAURANTS AND ACCOMMODATION SERVICES 1.62% 0.100 6

MISCELLANEOUS GOODS AND SERVICES 1.62% 0.153 +
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FISCAL ACCOUNT (Apr-Feb — 2007/08)
REV & EXPN (APR'07 - FEB'08) Jém PROVISIONAL Resuils J¥m BUDGET DEVIATION Jim YOY- CHANGE
Revenue & Grants 215,506 .4 5 3,292.1 b3 30,314.20 SRR
Tax Revenue 192,4303 i ] 23797 3| 27,293.10 e
Hon-Tax Revenue 12,9827 g 6046 735.50
Bawite Levy 46783 i 3764 1,023.70 ;
Capital Revenue 36832 ! 766.4 1,145.20 |
Grants 1,671.0 -1,3349 117.40
Expenditure 2659366 59222 3702140 e
Recurrent Expenditure 232,770.5 10,4580 23,874.00 |
Programmes 57,8873 ] 11,9819 13,191.70
Wages & Salaties 79,4443 ] -1,5103 7,654.40
Interest 05,4390 -136 3,027.70
Domestic 65,559.4 27802 -1,074.40
External 29,2796 766.7 4,102.10
Capital Expenditure 33,166.1 -4,535.8 13,147.40
Capital Programmes 33,166.1 45358 13,147 40
IMF #1 Account 0o 0o 0.00
Fiscal Balance (Surplus [+]ve) -50,430.2 -2,630.1 -6,706 60 #
Loan Receipts 1292367 16,2835 -7,956 60 &l
Domestie 113363.1 17,2537 -1477380 E:
External 15,868 6 9702 6,817.10
Divestment Proceeds 45418 | 45413 B 454180
Amortization 93,670.1 %4 1023 | -17,698.20 3
Domestic 62,5442 176.1 i -3403440 .
External 31,1259 : 739 16,33570 i
Overall Balance (Surplus [+}ve) -10,3218 H 18,0029 2 7,57730
Primary Balance (Surplus [+]ve) 450088 & 26437 Ed -3,678.30
REV. Only (APR'07 - FEB'08) J$m PROVISIONAL Resutls J$m BUDGET DEVIATION Jém YOY- CHANGE
Revenue & Grants 215,506 4 3,292.1 s 30,2636
Tax Revenue 192,420.3 2,379.7 ) 272931
Income and profits 77,1089 38698 129243
Bauxte/alumina 7315 -4418 1356
Other companies 12,1207 1,780 6 17576
PAYE 43,4142 g 2,8143 ; 6075.5
Tax on dividend 1,926 9 | 1,702.7 el 1730.1
Other individuals 1,730.7 | 2296 i ; 349.1
Tax on interest 17,1849 ] -2,2156 | 2876.4
Environmental Levy 1,4756 | 4104 14757
Production and consumption 58,636.4 -864.2 5603.2
SCT 33195 | -1,1096 -1819
IIotor vehicle licenses 036.5 2233 588
Other licenses 2890 40.1 351
Betting, zaming and lottery 1,136.7 352 f 1434
Education Tax 0,201.1 1758 2455
Contractors levy 7697 425 46
GCT (Local) 34,060 5 -2849 34455
Stamp Duty (Local) 29234 3456 12606
International Trade 55,2594 -1,036.4 i 72904
Custom Duty 17,2325 -196.8 2001.6
Stamp Duty 1,0862 203 | 51
Travel Tax 2,0046 | 44 149 |
GCT (Imports) 26,9749 1 1,216 6 4765 4 B
SCT (Impotts) 79613 L9715 3238 |
Mon-Tax Revenue 12,9887 6046 7355 f
Bawdte Levy 46723 876.4 10237
Capital Revenue 36832 | T66.4 11452
Crants 16710 | -1,3349 1174




M

Jan '06 -10.28

Feb =-12.84
Mar =018
Apr 3.1

May -O.bE

Jun (R T}
Jul 3.2k
Aug 2.20
Sep -0.23
Oct -0.53
Nov 2.67
Dec 19.97

Jan ‘07 -12.04

Feb 1.91
Mar -0.28
Apr -0.17
May 1.13
Jun 1.u8
Jul 2.58
Aug 1.2+
Sep -1.01
Oct 1.20
Nov 1.70
Dec 16.k1
Jan -11.73
Feb 0.3+
Mar 1.81

12.96
12.33
17.20
1585

16.30

12.95

1122

14.54

LUNE S
0.96
1.18

=0, 45

e
5.69
n/a
-(0.78
0.-k5
1.6G9
2.0
LG
2.18
1.92

1.21

Mz
P
8.01
9.10
8.80

.87

5.00
5.99
9.55
12.30
n/a
10,15
10.98
11.97
13.65
LTS
15.81
23.37
20.06
21.98
19.36
16.97
n/a

n/a

n/a

Major Macro-Economic Indicators

NIR

USsM
2,095.50
2,024.24
2,078.10
2,151.80
2,162.80
2,110.10
2,087.90
2,215.60
2.542.00
2,506, H)
2,352.99
2,817.55
2285840
2,185,506
2,520 H)

2,292.3G

2,950,099
2088 87
2,116.18
2,067.29
1.916.19
192453
130845
1,877.79
1,919.0%8
1,956.20

2,083,40
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Statistical Index

Fgn Cur-
Dep

UssM

2,028.59

2,027.75
2.033.37
2,0:-E98
2,0506.72
2,011,938
217841
2,119.49
2, 10108
2.2:41.85
2,185.97
2,183.07
2,1 H6.56

2,120.9¢

2,2
2,215.39
22091
2.246.79
2,320, 14
2,850.20
208,12
2,419,614
2, 4220
245188
243613

n/a

CPI

M P
0.1 13
-0.03 1201
0.09 11.5
1.1:% 12.3
O-H) 8.6
1.27 Sk
1.6 8.2
0.31 8.5
(IR ol
-0.08 0.8
0,18 68
0.51 .8
029 6.0
0.18 6.2
0.50 6.6
0.68 6.1
0.67 Gk
051 NEH
1.01 7.3
(.95 H.1
1.59 9.0
1.358  10.59
3.26 1443
246 16.80
225 1821
1.76  19.90
nfa  n/a

Tourism

~+.5

n/a

n/a

n/a

n/a

J$/USs  T-bill

G99

65,36

G563
65.73
66.03
65,99
65,93
66.06
6G.50
66.92

6G7.15

55

G

5h

[§]

6G7.80
GR.O%
(8.2
GR.O8
G551
(9,83
T0.41

TL1s

TL36

7109

LyD
13.3
15.2

13.18
13.07
12.8¢

12.82

12.79
1249
12.30
12.31
12.31

11.99

123

Loan
Y%
21.8F

21.8¢

21.80
21.80
21.90
21.90
21.90
28219
23.07
23.0F
PR

2249

Yo
5.30
530
530
530

530

539
539

5.36

.85
k85

n/a

Sources: Bank of Jamarea, Statestrcal Institute of Jamarca, Ministry of Finance and Planning, Jamatca Tourist Board and the PIOJ.
Revised periodically when necessary.
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Dom Debt

JsM

89,67 1.66

FRG,690.28

+82,712.58

FS9,66 19T
F90,098.32
S02, H- kS
H10,181.97
O13,805.F1
5H20,89-5.81
530,109.25
539,86 +.26
536.673.14
H27,998.13
H21.506.93
H13,930.86
536, k.87
535,788.09
S00,100.28
54,839.92
S 69038
552,027.91
H61,E89.06
560,400.21
HAR, K633
n/a
n/a

n/a

Fgn Debt

USsM
5,398.74
5,621.88
5,067.12

5,642.32
5,6G39.65
3,611.53
561745
561835
5,619.32
5,622.95
5,827.13
5,795.64
5.760.19
5,716.97
6,035.34
6,065.20
6,051.10
6,150.82
G,163.47
6,178.10
5,980.52
6,110.70
G,19:4.51
6G,122.76
n/a

n/a

n/a
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ACP— Africa Caribbean Pacific States

BM = Base Money

BP — Basis Points

CaPRI— Caribbean Policy and Research Institute
CARICOM— Caribbean Community & Common Market
CARIFORUM— CARICOM and Dominican Republic
CPI = Consumer Price Index

CSME— Caribbean Single Market & Economy

EC— European Commission

EPA—Economic Partership Agreement
EU—European Union

FX Dep = Foreign Exchange Deposit

JCB = Jamaica Conference Board

JCC = JTamaica Chamber of Commerce

KMA — Kingston and Metropolitan Area

WTI — West Texas Intermediate (Spot Oil Price)

Loan = Average Loan Rate

M — Monthly Percentage Change

M2 — Money Supply

MT = Million tonnes

N/A = Not Available

NIR = Net International Reserves
OMO = Open Market Operation

P — Point-to-Point Percentage Change
R — Revised

5 = Stopover

Save — Average Savings Deposit Rate
Thill = 6-month Treasury Bill Yield
Tourism — Total Tourist Arrivals
WATRY- weighted average Treasury bill yield

WTO—World Trade Organization

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

dential basis to subscribers.

All opinions and estimates constitute the PSOUI's judgement as of the date of the bulletin and are subject to
change withourt notice.

Copyright Reserved © 2003.

The Private Sector Organisation of Jamaica, 39 Hope Road, Kingston 6

Tel: 927-6238/6958 Fax: 927-5137

Email: Web site: http://www.psoj.org
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SUBSCRIBE TO THE ECONOMIC BULLETIN
Please complete form and return to PSOJ by fax as soon as possible. Thank you.
(Complete form in Capital Letters and make a mark where appropriate) Annual
Subscription
an-Dec
FAX #: (876) 927-5137 d )
Members: $6,000.00
Subscriber: (Company / Individual) (Plus G.C.T.)
Non-members:
Address: $6,600.00
(Plus G.C.T.)
Contact Person Information (Matters pertaining to Subscription) Payment OptiOI‘IS
Cheque
Name: ( Mr./Mrs. / Miss./ Dr./ Hon) 9
Money Order
Position: (No Cash Payment)
(Payment must be in-
Telephone: ( ) cluded with your order
form) ~
Fax: ( )
Email:

Bulletin Recipients (additional recipients) | first then last name)

NAME 1: ( Mr./Mrs./Miss./ Dr./ Hon)

Position:

Email:

NAME 2: ( Mr./ Mrs. / Miss./ Dr./ Hon)

Position:

Email:

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
numbers to examine the underlying factors driving those changes. The Bulletin also provides insight into
how current trends may shape developments going forward in order to help inform your business decisions.

Bring to the Attention of JAMES ROBINSON




