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SELECTED ECONOMIC INDICATORS
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1.

*kk

MONETARY AGGREGATES (J$mn.)

Local and Foreign Currency

Money SUPPIY (ML).....covviieeese e
(@) Currency with the Public..........cccccocevveivivnienne
(b) Demand Deposits (adj.)***.......c.ccceevrevrrrrernne

QUASI-MONEY......eveieeerctc e
G LI LRSS
(D) SAVINGS..cvieeeeeiresereeee e

Money SUPPIY (M2).....ccooviieeese e

Domestic Credit (Net).......cccovvevvvrerererr e

Local Currency

Money SUPPIY (ML)....ccvrecerverceesse e
(@ Currency with the Public.........ccccoevvrvcrcennnen.
(b) Demand Deposits (adj.)***........cccovrrererererens

QUASI-MIONEY .....covreieeeirecee et senes
YT 100
(D) SAVINGS.....oeeeerereeririrciereeerirsrene e

Money SUPPLY (M2)......ccovveerirercerrerercessereeeesesenes

Domestic Credit (NeL).......ccoeveeererreerereeeerereeesesereenns

Base MONBY........ccoveeiiiiiiere e

. COMMERCIAL BANKS (J$mn.)

Assets & Liabilities (JBMN.)**........cccovvvernienreiennnnn.

AGFICUITUIE. ...
ManuUfaCturing........ccoovveverveiesiesesereee e
Construction & Land Development.............co.......
MiNING...coocvrerreereree s

Tourism
Transport, Storage & Communication....................
Consumer-0riented. ...

SAVINGS..cvveereteriesiesiesese et eeenens
DEMANG....c.overeieecese e

SAVINGS..vvevreviriirteriesese e et seeeenens
DEMANG....cveieieiee e

Revised
Provisional
Includes provision for loan losses; and excludes loans acquired by FINSAC.

Sep 2006* Aug 2007  Sep 2007
73,050.30 9057349 90,053.58
28,447.01 34,449.14 33,494.81
44.603.29 56,124.35 56,558.77
161,097.28 186,770.25  190,644.79

39,432.37 43,691.33 46,923.72
121,664.91 14307892  143,721.07
234,147.58 277343.74  280,698.37
225,640.21 26417752  265,70342

Sep 2006 Aug 2007+  Sep 2007
64,486.76 71,267.67 7556343
28,447.01 34,449.14 33,494.81
36,039.75 4281853 42,068.62
97,797.63 108,096.06  109,807.56
21,581.05 2311915 23,634.77
76,216.58 84,976.91 86,172.79

162,284.39 185363.73  185,370.99
184,080.03 206,638.88  203,244.69
Nov 2006 Oct 2007 Nov 2007
48,325.96 55,123.94 56,060.02
Sep 2006  Aug 2007+ Sep 2007
411,508.08 46781755  471,604.94
143,400.22 17705136  183,898.42
1,803.79 1,855.77 1,989.91
7,221.50 5,601.47 6,309.24
7,105.08 10,171.66 10,427.76
628.08 537.19 557.74
22,099.00 26,309.00 27,961.10
354294 6,966.51 7,073.20
70,194.13 94,489.28 98,286.57
29,030.83 29,156.48 28,521.84
1,774.87 1,964.00 2,771.06
Sep 2006 Aug 2007 Sep 2007
268,345.90 30354712 30818235
22571157 262,252.77  265,064.90
51,515.88 53,301.69 56,394.56
129,467.91 151,709.23  152,316.16
44.727.78 57,241.85 56,354.18
18,590.62 18,506.07 2341458
1,041.16 564.11 549.88
1,75157 1,748.40 2,504.15
15,797.89 16,193.56 20,360.55
12,635.96 10,487.87 10,318.49
8,227.81 4,622.20 4,620.27
2,621.37 2,563.09 3,767.93
1,786.78 3,302.58 1,930.29

Excludes Deposits of Government, Public Entities, Financial Institutions and Overseas Residents

%
Change p.a.
2328
17.74
26.80
1834
19.00
18.13
19.88
17.76

1718
17.74
16.73
12.28

952
13.06
1423
1041

2824
10.32
-12.63
46.76
-11.20
26.53
99.64
40.02
-1.75
56.13

1485
1744

947
17.65
25.99

2294
-47.19
4297
28.88

-18.34
-43.85
4374
8.03



Il. COMMERCIAL BANKS (J$mn.) (Cont'd)

Current Account Balances with BOJ (J$mn)..........

LIQUIDITY (Average) %

I1l. SELECTED INTEREST RATES (%)
COMMERCIAL BANKS (Domestic Currency)
Fixed Deposits (J$100,000 & over)
3-B MONNS.....cviiicicic e
9-12 MONENS...c.ecviiciiricie e
Call DEPOSITS.....covereereiieiie e
Average Savings Deposits ........ccoccorereienieneieniennas
Average Loan Rate........cccooevieienieiiniene e
Average Inter-bank Rate .........ccooceveieiiiiiiiince,

Weighted Fixed Deposits Rate..........cc.ccooevevrenenn.
Weighted Loan Rate..........ccooeeieriiinieneccneneie

G.0.J. Treasury Bills (Weighted Average) Yield

COMMERCIAL BANKS (Foreign Currency)
Fixed Deposits (Under US$100,000)
1-3 MONENS....ciiiecic s
3-6 MONENS.....oviiiiireee e
6-12 MONENS.....cociiiiiriiieeeee e
Fixed Deposits (US$100,000 & Over)
1-3 MONENS....ciiiecic s
3-6 MONENS.....ooviiiiirieee e
6-12 MONENS.....cocviiiririreeeee e
Average Loan Rates ........ccocvveriininiene e
AVErage SaVINgsS ......ccccoeoreeieninnieeenesesie e

** Relates to variable rate instrument which is repriced quarterly.

Sep 2006  Aug 2007  Sep 2007
11407.75 1230041 9.384.38
1,392.20 2,300.86 2,262.42
1,380.78 1,182.12 1,067.22
8,634.77 8,808.43 6,054.74
Nov2006  Oct2007  Nov2007
Sep 2006  Aug 2007  Sep 2007
2,69 272 259

9.24 9.27 925

101 084 0.90

173 187 064
29.25 16.01 15.92
Nov2006  Oct2007  Nov2007
250-1410  6.80-1185  6.80-11.85
3001430  650-1235  650-12.35
4001500 5002200  500-17.00
5.36 488 488
2180 2090 2124
829 1058 8.17

Sep 2006  Aug 2007  Sep 2007
6.88 6.87 6.85
17.83 17.00 17.06
Nov2006  Oct2007  Nov2007
1209 1346 1324
1228 1361 1357
Nov2006  Oct2007  Nov2007
1195 1165 1165
1200 11.70 1170
1210 11.80 1180
1215 1185 1185
12.30 12.00 1200

- %1434 *%13 46
Nov2006  Oct2007  Nov2007
025500 300485  300-4.85
025550 320535 320535
025600 328585 328585
050575 300560 300560
050625 320610  3206.10
050675 340660 340660
1195 1106 1098
245 2.20 2.20

%
Change p.a.
-17.74
62.51
-22.71
-29.88




(AVA

VI.

VII.

SECURITIES (IJ$mn.) (outstanding balances)
GOJ Local Registered StocK..........ccvreeeerererinerenene

BOJ Open Market Operations 1/...........cccevernenenn

GOJ Treasury Bills.........cocooiiieiiiniiiiecsee,

INSTALMENT CREDIT (IJ$mn.)

(Banks & Near-Banks)

Total Credit Outstanding..........ccoceeevreienniennccnnnn
NEW BUSINESS.....c.coveiiiveiiireienieieneste e

NEAR-BANKS (J$mn.)

(Merchant Banks, Trust Com. & Finance Houses)
Assets/Liabilties. ...
Loans OutsStanding.........ccoeeeeeerenenieienene e
Total DEPOSIES. ...cuveueeeeeiieirie e

AGFICUITUIE. ...
Manufacturing..........cocevveeenniieeiniiee e,
Construction & Land Development.....................
Mining, Quarrying & Processing..................
TOUFISIM..cciiiiiic e
Transport, Storage & Communication..........
Consumer Oriented..........ccovevreiireieneeneeneeene

Liquid Assets Ratio (average) %.......ccccoeevereveennnn.

Statutory ReqUIrement..........cooeeeerieneneenere e

BUILDING SOCIETIES (J$mn.)

(members & associate members)
Assets/Liabilities. ...
Loan BalancCes...........ccoveerereieneneiceecseee
SaviNgs FUNAS........ccooeriiiirecee e

VI INFLATION

Consumer Price Index (Dec. 2006 = 100)..............

Monthly Rate (%0)......ccccererenrininerereieeeee
Calendar Year to Date (90)......c.cceurureererererrerenereneenens
Fiscal Year to Date (%0) .....ococevrereerereneenireeirereneeeinens

ACTUAL PRODUCTION ('000)
BauXite (tONNES)......cceurererrererieirirereeeiseneieeseseneeeens
AluMIna (T0NNES)......cccururerieeriririeieirreeie e
SUGAr (ONNES)....coreieirerireecieerirereieereseie e seeeeesesenas
Banana EXports (0NNES).........crereeeereereeereereeneneens

STOCK MARKET ACTIVITIES

Volume Traded (MN.)*** ...
Ordinary Shares.........cccooveveneinieniene e
Block Transactions............ccoevveerenenienienne

1/ As at May 2005 the Bank of Jamaica no longer issues Reverse
Repurchases

- No Production

**  As at end of month

***  Monthly values

+ Revised ++ Data prior to Dec. 2006 reflect a 1988 base

Nov 2006
230,101.96

Nov 2006
151,709.15
4,200.00

Oct 2006

19,476.51
1,251.59

Sep 2006

45,916.72
10,092.55
13,094.06

10,092.55
946.66
391.00

1,419.86
14.24
823.24
580.10
5458.20
34944
109.81

Oct 2006
46.20
23.00

Sep 2006

101,128.26
42,046.98
70,275.56

+

Oct 2006
348.37
357.93

3.36

Nov 2006
94,617.93
135.74
135.19
0.53

%

Oct 2007 Nov 2007 Change p.a.
226,146.94 224,546.94 -2.41
Oct 2007 Nov 2007
116,838.07 114,709.60 -24.39

4,700.00 4,700.00 11.90
Sep 2007 Oct 2007

26,158.47 26,855.77 37.89

1,605.42 1,616.84 2918
Aug 2007 Sep 2007

47,060.46 48,453.07 552
14,504.86 14,782.51 44.67
16,858.00 16,425.95 2545
14,504.86 14,782.51 46.47
1,021.72 997.10 533
522.15 557.18 4250
3,000.61 3,018.69 112.61
1404 13.69 -3.86
82394 735.74 -10.63
809.30 920.35 58.65
6,817.52 7,018.98 28.60
750.53 768.59 119.95
74505 752.19 584.99

Sep 2007 Oct 2007

37.82 37.30
23.00 23.00
Aug 2007 Sep 2007
115,741.90 118,004.73 16.69

52,669.82 53,919.08 2824
80,042.25 81,764.09 16.35
Sep 2007 Oct 2007

1089 1104

16 14

89 104

6.2 7.7

Sep 2007 Oct 2007
401.76 37053 6.36
293.03 301.29 -15.82

Oct 2007 Nov 2007
99,579.19 103,429.33 9.31
126.15 336.60 147.97
126.15 336.60 148.98
0.00 0.00 -



X.

XI.

STOCK MARKET ACTIVITIES (cont'd)
Value of Stocks Traded (ISMN.)***........cccooveninnieninn.

Ordi

nary Shares.....

Block Transactions
Advance/Decling Ratio*™ ™ ... issee s

1. EXPORTS
(a) Major Traditional EXPOItS.........ccoeeevriencninenenicnee

Bauxite

EXTERNAL TRADE (US$mn.)

(b) Other Traditional EXPOrS.........ccovvvveiveivrivinsnsnnnnns
(c) Non-Traditional EXpOrts.........ccooeeerenerieiericiennn

(d) Re-exports

General Merchandise EXPOITS........ccvvneeneenenercensensenns
(e) Freezone Exports.......
(/) Goods Procured in POMS..........cocveeenirrnneerseneennenens
Total Goods Exports.......

2. IMPORTS (by S.I.T.C.

(a) Food
(b)

(c) Crude Material........
(d) Mineral Fuel ............
(e) Animal & Vegetable Oil.......ccccovveveivrrvrccenrenn,
(H Chemicals..................

(9) Manufactured Goods
Machinery & Transportation............ccceeeeeverererennnns

(h)

Beverage & TOLACCO.......ccuvevrvevrieireesieeseeeseeeens

(i) Miscellaneous Manufactured Goods............c..coevnees

(1) Miscellaeous CommOdities..........covvevrreereereeereenenn

General Merchandise Imports

Freezone Imports..........
Goods Procured in POIS.........covveeeeininnrseieene

Total Go

Trade Ba

ods Imports...

lance...............

XIl. TOURISM

Tourist Arrivals ('000)

Stop Ove

L T

Foreign Nationals....
Non-Resident Jamaicans.............cccoeeevvvnneennnnnn.
CIUISE. .ttt ittt ettt sttt et be e be b sre s
Armed Forces................
Estimated Expenditure (USSMN.)......cccvevrrinnneneeneneneineenns

XII1. BALANCE OF PAYMENTS (US$mn.)

Balance of Payments (Calendar)

1. Current Account..
A. Goods balance.........ccccceeviviiiiiiiecieee

*  Provisional
***  Monthly values

Exports (f.o.b
Imports (f.o.b

D Y
S Y

Nov2006 Oct 2007 Nov 2007
1559.25 2,139.37 9,166.23
1558.74 2,139.37 9,166.23

051 0.00 0.00
32/8 14127 21/15
Jan-Jul 2006  Jan-Jul 2007
756.13 923.10
64.75 67.09
596.73 74721
87.10 100.28
755 852
52.15 47.25
33249 387.10
19.88 271.78
1,160.65 1,385.23
34.10 32.17
56.00 56.00
1.250.75 1.473.40
35321 402.56
37.85 52.01
4331 39.78
1,130.79 1,044.35
1543 16.56
396.91 454.23
377.17 424.81
609.15 752.62
282.11 346.76
41.66 48.19
3,292.59 3,581.87
12.18 1057
77.00 77.00
3,381.77 3,669.44
-2,131.02 -2,196.04
Jan - Aug 2006 Jan - Aug 2007
2,085.44 2,036.14
1,213.81 1,198.38
1,146.28 1,120.52
67.53 77.86
871.63 837.76
1,317.3 1,288.0

Jan-Jul 2006

-637.8
-1,720.4
1,250.8
2,971.1

465.6
-230.1
1,022.2

-326.5

Jan-Jul 2007 *

-760.2
-1,729.9
1,473.4
3,203.3

375.4
-284.0
992.0

-332.5

%
Change p.a.

487.86
488,05

Change

166.97
234
150.48
13.18
097
-4.90
5461
790
22458
-1.93

% Change
-2.36
-1.27
225
15.30
-3.89

-2.22

Change
-122.4
95
222.7
232.2

-90.2
-54.0
-30.2

-6.0




Balance of Payments (Calendar) (Cont'd)

C. INCOME....ioiiicii e
Compensation of Employees.........c.ccccvveeennnn.
Investment INCOME.........cccecvveevevr e

D. Current Transfers......ccccvvvievieviesie e
Official......ccooveeiiiii e,
Private....eeeii e

2. Capital and Financial Account.........c..ccocevvvvevennnnn
A. Capital ACCOUNT........cccoveeerercere e
Capital Transfers.......ccccoeevvvrecenreiereresinens
Official......ccoovvviiiiii
PrIVate......ooeiiec e

Acq./Disp. of non-produced non-fin. assets....

B. Financial Account.........ccoocovveveviiiiieeieieieinens
Other Official Investment.............cccooeevvenee.
Other Private Investment.............ococvevennne.
(incl. errors & omissions)
RESBIVES...uiii e

Balance of Payments (Fiscal)
1. Current ACCOUNT......cccovvevirreree e
A. Goods balance..........ccccoeivvivniinieicnee
Exports (f.0.0.)ccoviiviiiic e
IMports (f.0.0.) e

B. Service Balance........cccococeivvieviieiieecreenn,
Transportation........ccccveevveeeveessieeesineens
Travel..ooceee e
Other ServiCesS......coccovveviveeieeiiree e

C. INCOME....ciiiiccec e
Compensation of Employees...........ccccvvvenees
Investment INCOME.........cccecvveevevr e

D. Current Transfers.......ccocvvvvvvesesesesenns
Official......ccooveiiiiii e
Private....eeee e

2. Capital and Financial Account............ccccovvvvvevrererinnen.
A.  Capital ACCOUNL........ccoovrvvrvreiererrceeerens
Capital Transfers.......ccococeevvrreverrsereiesinens
Official......ccoovviiiii
PrIVate......ooeiiec e

Acq./Disp. of non-produced non-fin. assets

B. Financial Account..........cccoevevveviiieiiieiennnens
Other Official Investment.............cccvev..e.
Other Private Investment.............ccccveuvenee.

(incl. errors & omissions)
RESEIVES......vvvvieiiiie e,

*  Provisional

Jan-Jul 2006

-374.2
311
-405.3

Apr-Jul
2006
-3585
-984.9
7211
1,706.0

261.7
-138.7
596.5
-190.1

-223.1
234
-246.5

581.8
491
532.7

3585
24
24
35

-11
0.0

356.1
2335
1324

Change

Jan-Jul 2007 *
-515.2 -141.1
19.8 -11.3
-535.0 -129.8
1,109.5 118.3
86.6 0.8
1,022.9 1175
760.2 1224
=33 35
0.7 -29
-4.0 -0.6
0.0 00
763.6 126.0
393.9 177.4
198.3 -223.3

171.4

Apr-Jul *

2007
-453.0 945
-1,009.4 -24.5
857.3 136.2
1,866.7 160.7
206.3 -61.4
-168.1 2294
565.0 315
-190.6 05
177 57
51.3 290
606.5 738
-15 39
15 39
0.4 31
'19 _08
0.0 00
454.5 084
219.0 145
523 -80.1

183.2



%

XIV. BOJNET INTERNATIONAL RESERVES Nov2006  Oct 2007 Nov2007 Changep.a.
(UsS$mn.)

BOJ Net International Reserves (US$mn.)................ 2,352.99 1,924.53 1,808.45 -23.14
Gross FOreign ASSELS........covvrvrererereereseseseseseens 2461.79 1,960.30 1,845.72 -2503
Gross Foreign Liabilities..........ccooovvvvevircnnennnne 108.80 35.77 37.27 -65.74

Estimated Gross Reserves in Weeks of Goods
Imports.......... 25.62 15.64 16.22

Estimated Gross Reserves in Weeks of Goods and

Services IMPOIS.......covevricirescie e 1853 11.63 1190

XV. FOREIGN EXCHANGE Nov 2006 Oct 2007 Nov 2007
DEVELOPMENTS (US$mn.) *
Combined Foreign Exchange Trading
Foreign Exchange Purchases (Spot).........cc.cccevenvene. 974.26 1,055.06 1,051.51 7.93
Foreign Exchange Sales (SPOt).........ccoevvevreevervnnnn. 978.25 1,035.12 1,033.15 561
Foreign Currency Deposit Balances of Authorised Sep 2006  Aug 2007 Sep 2007
Dealers (US$mn.)

Commercial Banks Balances..........cc.ccoeevevverieeennnn, 1,563.08 167449 1,701.41 885
A" ACCOUNES L.vvvvvvvvvveversssssssssssssssssseeeesessssssssees 139.80 125.98 143.90 293
"B ACCOUNTS ..vvereirreeeerevesereseses e eeesreessssssssenens 0.00 0.00 0.00 -
OB ..o 142328 1,54851 155751 943

FLLAS BalANCE. ......ovvvooovveessveiiiseessssssis s 163.82 193.87 19561 1941
A" ACCOUNLS U.ovvveeerverereesrisseeeessieessesssseenees 100.09 11513 117.76 17.65
"B ACCOUNES w.osssssssssssssssssssssssssssnnns 008 029 027 23150
ONBE ..o 63.65 7845 7758 21.89

Building Societies Balances............cocoeevvereeerenrrerenens 392.59 451.78 462.18 1773
A" ACCOUNES L.vvvvvevevvvvresssssssssssssssssseseeeessssssssssees 239.76 291.10 301.92 2593
"B ACCOUNES wsssssssssssssssssssssssssssssssssnnns 67.25 66.90 66.22 -1.53
ONEE v 85.58 93.78 94.04 9.89

Total Foreign Currency Deposits (US$mn.)............ 2,119.49 2.320.14 2.359.20 1131

Total Foreign Currency Loans (US$mn.)................ 992.92 1,230.60 1,244.87 2537
CommMercial Banks..........o..oovveveeeeeereesessressennns 885.86 1,048.41 1,061.56 19.83
FLLAS oot 93.05 132,01 132.09 41.96
BUIldiNg SOCIEIES. ..., 14.01 50.18 51.22 265.60

+ Revised

* Foreign Currency balances represent the US dollar equivalent of the value of total transactions in major international currencies.
1/ 'A' Accounts are tax free Foreign Currency Accounts Held by non-residents




London Interbank Offer Rate (LIBOR) Eurodollars (%)
3 MONENS....eiiiere e

Selling Exchange Rates (end period)
USSL.00 = JB....ieierereiseereeiseenessesisesssesseeenns
Can. $1.00 = JB....oveeerreerrerrrseeineeresessesssesserenees
UK. POUNd = J$....ooiieeieiineeneieeeeeese e
BUIO = JB* ™ ...t

Caricom Selling Exchange Rates**

** Indicative Rates

Nov 2006

3.64
374
8.25

Nov 2006
66.92
59.03

130.10
87.91

10.66
3344

0.34
2477

Oct 2007

468
466
1.74

Oct 2007
7118
74.30

146.87
102.58

11.45
35.56

0.36
26.34

Nov 2007

4.62
4.62
750

Nov 2007
71.36
7167

146.59
105.38

11.45
35.68

0.36
26.43



INFLATION
JULY 2007

The All Jamaica Consumer Price Index (CPI) rose by 1.1 per cent in July 2007, above the
increase of 0.5 per cent in the previous month but less than the 1.4 per cent recorded in
July 2006. The outturn for the review month resulted ina point-to-point inflation rate of 5.4 per cent,
2.8 percentage points below the outturn for the corresponding period to July 2006. The mean annual
inflation rate was 6.2 per cent, representing a sharp reduction relative to the rate of 12.4 per cent
one year ago. For the calendar year to July, the inflation rate was 4.0 per cent, similar to the 4.4 per
cent rate for the corresponding period of 2006.

The primary influence on July's outturn was the pass-through of higher international
commodity prices, such as those of crude oil and grains. Meat and dairy prices reflected the
impact of higher feed prices as grain prices rose to record highs. Household energy costs also rose
ascrude oil prices continued to be affected by demand, both speculative and real. Inaddition, starchy
foods prices rose for the first time in seven months as supplies fell.

With the exception of Transportation, which reflected a negligible downward movement,
all the groups in the CPI recorded increases during July. The strongest increases were
recorded in Food & Drink, Housing & Other Housing Expenses and Healthcare & Personal
Expenses. Food & Drink and Housing & Other Housing Expenses increased by 1.4 per cent and
2.5 per cent, respectively, while Healthcare & Personal Expenses rose by 1.0 per cent. These
subcategories together accounted for approximately 90.2 per cent of the overall inflation outturn.

The expansion in Food & Drink was chiefly influenced by the increases in Meat, Poultry
& Fish, Dairy Products, Oils & Fats and Starchy Foods. Meat items that were chiefly affected
were chicken, beef, fish and pork. These prices reflected the combined effects of increased grain
pricesand higherenergy costs. Similar factors impacted dairy products giventhe significantrole that
energy playsinthe processing and storage of these commaodities. Additional impetus emanated from
the average increase of 2.6 per centin Starchy Foods prices . Thismovement emanated chiefly from
recent drought conditions in certain parishes, which affected supplies and resulted in an increase
in the Starchy Foods index, the first such increase in seven months.

The increase of 2.5 per cent in Housing & Other Housing Expenses resulted chiefly from
an increase of 3.1 per cent in Other Housing Expenses. This arose chiefly from a 10.9 per
cent increase in the fuel charge as well as increases in the tariff rates at the electricity company,
which led to the cost of electricity increasing by 6.7 per cent. There was also an increase in the cost
of steel, a result of greater demand emanating from rapid growth in countries like India and China.

The increase of 1.0 per cent in the Healthcare & Personal Expenses sub-index emanated
mainly from the service-based components of the group. These were opticians' and dentists'
fees, hairdos and a haircut and likely reflected the impact of the cost of energy in the delivery of
these services.
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Also of importance in the month was the movement in Fuels & Other Household Supplies
which increased by 0.5 per cent. This mainly reflected the impact of changes in the prices of
household cleaning agents.

The CPI in the KMA and Other Towns increased by 1.3 per cent and 1.5 per cent
respectively, while the change in the Rural Areas was 0.7 per cent. This disparity was mainly
reflected in the most heavily weighted Food & Drink. The index of Food & Drink rose by 1.7 per
centand 1.9 per centin KMA and Other Towns, respectively, butmoved by 0.7 per cent in the Rural
Areas. This pattern was mostly evident in the Starchy Foods and Vegetables & Fruits sub-groups.
Starchy Foods increased by 2.6 per cent, 6.3 per cent and 1.5 per cent in the KMA, Other Towns
and Rural Areas, respectively, while for the Vegetables & Fruits, there was an increase of 7.4 per
cent in the Other Towns but respective declines of 1.5 per cent and 3.5 per cent in the KMA and
Rural areas respectively. This largely reflected sharper increases in tubers and vegetable prices in
the urban centres.

The trimmed mean index increased by 0.64 per cent in July 2007, 0.22 percentage point
above the change in the previous month (Table 4). The outturn brought the fiscal year-to-date
coreinflationto 1.7 per centwhich was above the estimate for the comparable period of the previous
fiscal year. The point-to-point and annual average core inflation rates of 3.8 per cent and 3.4 per
cent for the month were 0.1 percentage pointand 1.7 percentage points below what obtained in July
2006.

The measure of underlying inflation that excludes agricultural prices (CPI-A) was 1.00
per cent in July, 0.29 percentage point above the estimate in the previous month. The
calendar year-to-date movement in the index was 4.9 per cent, similar to the outturn at the similar
position last year. On an annual point-to-point basis, the CPI1-A was 7.1 per cent relative to 11.1
per cent for the corresponding period last year. Similarly, the annual average value of this measure
of inflation was 7.3 per cent relative to 11.8 per cent at July 2006.




2003 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sept
Oct
Nov
Dec

2004 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sept
Oct
Nov
Dec

2005 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sept
Oct
Nov
Dec

2006 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sept
Oct
Nov
Dec

2007 Jan
Feb
Mar
Apr
May
Jun
Jul

1/
C.P.L

1,561.3
1,552.2
1,559.5
1,584.0
1,613.4
1,653.1
1,678.4
1,702.0
17284
1,756.7
1,773.0
1,786.8
1,801.8
1,811.9
1,820.8
1,828.2
1,839.9
1,854.8
1,854.8
1,897.3
1,909.2
1,972.2
2,020.0
2,032.1
2,032.8
2,041.7
2,061.5
2,100.4
2,147.1
2,178.9
2,213.3
2,214.7
2,272.4
2,285.7
2,292.3
2,293.8
2,295.7
2,295.3
2,297.1
2,323.3
2,332.6
2,362.3
2,394.5
2,401.9
2,419.8
2,417.9
2,413.5
2,425.9
2,432.9
2,437.2
2,449.4
2,466.0
2,482.6
2,495.3
2,523.3

Table 1
JAMAICA: INFLATION RATES
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3 Month * *
AVG. Mo(%hly 3 M&r:th 3 Mg/gth # Moogoth
C.P.L change change change change
1,561.9 -0.31 1.44 2.12 6.30
1,559.9 -0.58 -0.39 1.17 5.74
1,557.7 0.47 -0.42 0.20 6.20
1,565.2 1.57 1.45 0.21 7.33
1,585.6 1.86 3.94 1.65 9.01
1,616.8 2.46 6.00 3.80 10.74
1,648.3 1.53 5.96 5.31 10.74
1,677.8 1.41 5.49 5.81 11.88
1,702.9 1.55 456 5.33 13.11
1,729.0 1.64 4.67 4.90 1413
1,752.7 0.93 4.17 4.46 13.78
1,772.2 0.78 3.38 4.07 14.09
1,787.2 0.84 2.57 3.36 15.40
1,800.2 0.56 2.19 2.71 16.73
1,8115 0.49 1.90 2.22 16.76
1,820.3 0.41 1.47 1.85 15.42
1,829.6 0.64 1.55 1.64 14.04
1,841.0 0.81 1.87 1.63 12.20
1,855.8 0.97 2.44 1.95 11.58
1,875.0 1.31 3.12 2.48 11.47
1,893.1 0.63 2.93 2.83 10.46
1,926.2 3.30 5.31 3.79 12.27
1,967.1 2.42 6.47 4.92 13.93
2,008.1 0.60 6.44 6.07 13.73
2,028.3 0.03 3.07 5.30 12.82
2,0355 0.44 1.07 3.48 12.68
2,045.4 0.97 1.45 1.86 13.22
2,067.9 1.88 3.32 1.95 14.89
2,103.0 2.23 5.17 3.32 16.70
2,142.2 1.48 5.69 4.73 17.48
2,179.8 1.58 5.38 541 18.18
2,202.4 0.06 3.15 4.72 16.73
2,233.5 2.61 4.29 4.26 19.03
2,257.7 0.59 3.27 357 15.90
2,283.5 0.29 3.50 3.69 13.48
2,290.7 0.07 0.94 2.56 12.88
2,294.0 0.08 0.44 161 12.94
2,295.0 -0.02 0.13 0.50 12.42
2,296.1 0.08 0.14 0.24 11.43
2,305.2 1.14 1.20 0.49 10.62
2,317.6 0.40 1.63 0.99 8.64
2,339.4 1.27 2.84 1.89 8.42
2,363.1 1.36 3.06 251 8.19
2,386.2 0.31 2.97 2.96 8.45
2,405.4 0.75 2.43 282 6.49
2,413.2 -0.08 0.98 212 5.78
2,417.0 -0.18 0.48 1.29 5.29
2,419.1 0.51 0.25 0.57 5.76
2,424.1 0.29 0.62 0.45 5.98
2,432.0 0.18 0.98 0.62 6.18
2,439.8 0.50 0.97 0.86 6.63
2,450.8 0.68 1.36 1.10 6.14
2,466.0 0.67 1.86 1.40 6.43
2,481.3 0.51 1.87 1.70 5.63
2,500.4 1.12 2.32 2.02 5.38

12
Month #
%
change

6.83
6.64
6.52
6.50
6.66
7.04
7.38
7.85
8.47
9.17
9.74
10.32
11.08
11.99
12.86
13.52
13.93
14.03
14.08
14.02
13.77
13.61
13.62
13.60
13.39
13.07
12.81
12.79
13.04
13.49
14.04
14.48
15.19
15.48
15.42
15.33
1531
15.26
15.08
14.70
14.00
13.24
12.41
11.73
10.71
9.87
9.18
8.59
8.03
7.53
7.16
6.80
6.63
6.40
6.17

1/ January 1998 = 100
# Moving average

* Point to point
Source: STATIN
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Table 2
COMPONENT CONTRIBUTION TO INFLATION

July 2007
Monthly
Weight in Inflation Weighted 9% Contribution
the CPI (%) Inflation to Inflation

FOOD & DRINK 0.5563 14 0.7397 66.9

Meals Away From Home 0.0741 0.4 0.0288 2.6

Meat, Poultry & Fish 0.1613 2.1 0.3332 30.1

Dairy Products Oils & Fats 0.0668 2.1 0.1416 12.8

Baked Products, Cereals &

Breakfast Drink 0.0864 11 0.0939 85
Starchy Foods 0.0525 2.6 0.1380 125
Vegetables & Fruits 0.0650 -0.6 -0.0366 -3.3
Other Food & Beverages 0.0502 0.8 0.0408 3.7

FUELS & OTHER HOUSEHOLD

SUPPLIES 0.0735 0.5 0.0374 34
Household Supplies 0.0482 0.6 0.0277 25
Fuels 0.0253 0.4 0.0097 0.9

HOUSING & OTHER HOUSING

EXPENSES 0.0786 2.5 0.1856 16.8
Rental 0.0209 0.5 0.0096 0.9
Other Housing Expenses 0'0577 3.1 0.1761 15.9

HOUSEHOLD FURNISHINGS &

FURNITURE 0.0283 1.2 0.0270 24
Furniture 0.0068 2.9 0.0194 18
Furnishings 0.0215 0.4 0.0076 0.7

HEALTHCARE & PERSONAL
EXPENSES 0.0697 1.0 0.0716 6.5
PERSONAL CLOTHING,FOOTWEAR

& ACCESSORIES 0.0507 0.6 0.0269 24
Clothing Materials 0.0055 0.3 0.0017 0.2
Readymade Clothing & Accessories 0.0242 0.4 0.0099 0.9
Footwear 0.0159 0.9 0.0142 13
Making & Repairs 0.0051 0.2 0.0011 0.1

TRANSPORTATION 0.0644 0.0 -0.0029 -0.3
MISCELLANEOUS EXPENSES 0.0785 0.3 0.0206 1.9

ALL GROUPS 1.0000 112 111 100.0




Table 3

REGIONAL INFLATION

July 2007
KMA

(%)

FOOD & DRINK 17

Meals away from home 0.4

Meat Poultry& Fish 3.9

Dairy Products Oils & Fats 2.6
Baked Products Cereals &

Breakfast Drink 0.8
Starchy Foods 2.6
Vegetables & Fruits -1.5
Other Food & Beverages 1.2

FUELS & OTHER HOUSEHOLD

SUPPLIES 0.3
Household Supplies 0.5
Fuels 0.3

HOUSING & OTHER HOUSING

EXPENSES 24
Rental 0.6
Other Housing Expenses 3.1

HOUSEHOLD FURNISHINGS &

FURNITURE 0.2
Furniture 0.0
Furnishings 0.4

HEALTHCARE & PERSONAL
EXPENSES 1.2
PERSONAL CLOTHING FOOTWEAR

& ACCESSORIES 0.4
Clothing Materials 0.0
Readymade Clothing & Accessories 0.1
Footwear 1.1
Making & Repairs 0.2

TRANSPORTATION 0.2
MISCELLANEOUS EXPENSES 0.0
ALL GROUPS 13

Other
Towns
(%)

1.9
0.4
0.6
1.9

1.0
6.3
7.4
0.1

0.6
0.8
0.5

2.8
0.1
3.0

1.8
4.9
0.3

0.9

0.7
0.2
0.7
0.8
0.7

0.9

15

Rural
(%)

0.7
0.3
0.9
1.7

15
15

0.7

0.5
0.5
0.5

2.7
0.0
3.0

1.7
4.7
0.4

0.8

0.6
0.9
0.5
0.8
0.0

0.2

0.7

13



14

2003/04

July

Aug

Sept
Oct
Nov
Dec

Jan

Feb
Mar

2004/05
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec
Jan
Feb
Mar

2005/06
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec
Jan
Feb
Mar

2006/07
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec
Jan
Feb
Mar

2007/08
Apr
May
June
July

Table 4

INFLATION: ACTUAL & CORE

Monthly
Actual Core
1.53 0.94
1.41 0.79
1.55 0.52
1.64 0.79
0.93 0.66
0.78 0.53
0.84 0.50
0.56 0.32
0.49 0.32
0.41 0.32
0.64 0.39
0.81 0.36
0.97 0.36
1.31 0.46
0.63 0.34
3.30 0.66
242 0.60
0.60 0.47
0.03 0.36
0.44 0.28
0.97 0.45
1.88 0.50
2.23 0.56
1.48 0.58
1.58 0.58
0.06 0.44
2.61 0.40
0.59 0.37
0.29 0.34
0.07 0.24
0.08 0.27
-0.02 0.29
0.08 0.26
1.14 0.31
0.40 0.29
1.27 0.28
1.36 0.33
0.31 0.22
0.75 0.52
-0.08 0.12
-0.18 0.15
0.51 0.28
0.29 0.15
0.18 0.23
0.50 0.38
0.68 0.25
0.67 0.38
0.51 0.42
1.12 0.64

Fiscal Year to Date

Actual Core
7.62 3.27
9.14 4.08

10.83 4.62

12.65 5.45

13.69 6.14

14.58 6.70

15.54 7.23

16.18 7.57

16.76 7.91
0.41 0.32
1.05 0.71
1.87 1.08
2.86 1.44
4.20 1.91
4.86 2.25
8.32 2.93

10.94 3.54

11.60 4.03

11.64 441

12.13 4.70

13.22 5.17
1.88 0.50

4.16 1.07
5.69 1.66
7.36 2.25
7.43 2.71

10.23 3.12

10.87 3.49

11.19 3.85

11.27 4.10

11.36 4.37

11.34 4.68

11.43 4.95

1.14 0.31

1.55 0.60

2.84 0.87

4.24 1.21

4.56 1.43

5.34 1.96

5.26 2.08

5.07 2.23

5.61 2.52

5.91 2.67

6.10 2.90

6.63 3.29

0.68 0.25

1.36 0.64

1.87 1.06

3.02 1.71

12-Mth Core
Pt to Pt Average
6.31 3.99
6.90 4.33
7.22 4.70
7.77 5.12
7.89 5.51
8.09 5.90
8.22 6.30
8.15 6.68
7.91 6.99
7.55 7.24
7.20 7.41
6.62 7.48
6.00 7.45
5.66 7.34
5.46 7.19
5.33 6.98
5.26 6.76
5.20 6.52
5.07 6.26
5.03 6.00
5.17 5.78
5.37 5.60
5.55 5.47
5.78 5.40
6.01 541
6.00 5.44
6.06 5.49
5.75 5.52
5.48 5.54
5.24 5.54
5.14 5.55
5.15 5.56
4.95 5.54
4.75 5.48
4.46 5.39
4.14 5.25
3.88 5.07
3.65 4.88
3.78 4.69
3.52 4.50
3.32 4.32
3.36 4.16
3.24 4.01
3.17 3.84
3.29 3.71
3.23 3.58
3.33 3.49
3.48 3.44
3.80 3.43




JAMAICA:
BALANCEOFPAYMENTSDEVELOPMENTS
JULY 2007

July 2007

Provisional dataindicate that the currentaccountdeficitimproved by US$54.9 million
inJuly 2007, relative to the deficitin July 2006 (see Table). Strong growth inexports, the
main factor underlying the improvement, reflected respective expansions of US$38.5 million
(42.8 percent)and US$13.1 million (100.0 per cent) inearnings fromaluminaand sugar exports
respectively. Aluminaexports benefitted from increases of 19.8 per centand 19.2 inpriceand
volume, respectively, while the large growth in sugar exports reflected the fact that there was
noexportinJuly 2006. There wasalsoasmall fall in merchandise imports, largely influenced
bya US$30.2 million contractionin fuel imports.

Forthe servicesaccount, there was marginal growth inthe surplus, largely attributable toan
increase of 8.6 per cent intotal stopover visitor arrivals. Theimprovementthe currenttransfers
sub-accountreflected growth of 11.1 per centin gross inflows through remittance companies.

Partly offsetting the improvement in the currentaccout was an expansion in the deficitonthe
incomeaccount. Thiswasrelated, in part, to increased interest payments on the official external
debt, aswellas higherimputed profit remittances by the directinvestmentcompanies.

Within the capital and financial accounts, net official investment inflows were insufficientto
finance the deficitonthe currentaccountas well as offset net private investment outflows. As
aresult, the NIR of the Bank of Jamaica declined by US$92.7 million during July 2007.

January —July 2007

The currentaccountdeficitwasestimated at US$760.2 million for the period January
-July 2007, US$122.4 million higher than the deficit for the comparable period in 2006.
Withthe exception of currenttransfers, the balances on all the sub-accounts deteriorated over
thereview period.

With respectto the merchandise trade account, there was an increase in the value of imports,
associated mainly with higher spending on machinery & transportequipmentand miscellaneous
manufactured goods. There was, however, a US$86.4 million (7.6 per cent) reduction in
expenditure on fuel imports, partly reflectingadecline of 6.9 per centinthe average price of oil
(WTI)ontheinternational market. The impact of the expansioninimportswasalmost offset by
increased earnings from major traditional and non-traditional exports, particularly alumina,
mineral fuelsand scrap metals.

15
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An expansion of US$54.0 million in the deficit on the transportation sub-account, in
conjunctionwithadecline of US$30.3 million inthe surplus on the travel sub-account,
accounted for the lower surplus on the services account. The higher deficit on the
transportation sub-accountwas influenced by increases in freight charges, related to the
growthinimports. The contraction inthe balance onthe travel sub-accountreflected a
decline of 1.0 per cent in total visitor arrivals as well as an increase in expenditure by
Jamaicanstravellingabroad.

Thedeterioration inthe income accountwas principally related to higher imputed profit
remittances of direct investment companies while the increase in net current transfers
reflected growth of 10.5 per centin gross private inflows.

Within the capital and financial account, net private and official investment inflows were
insufficientto finance the deficits onthe currentand capital accounts. Asaresult, there was
adeclineof US$171.4 millioninthe NIR during the review period. Atend-July 2007, the
grossreservesstood at US$2,363.2 million, representing 15.3 weeks of projected imports
ofgoodsand services.




BALANCEOFPAYMENTSSUMMARY (US$M)

2/

Jul Jul Jan-Jul

2006 2007 Change 2006

1.CURRENTACCOUNT -143.9 -89.0 54.9 -637.8
A.GOODSandSERVICES -223.8 -158.4 65.5 -1,254.8
a.GOODSBALANCE -312.0 -247.4 64.6 -1,720.4
Exports (f.0.b.) 1709 228.7 578 1,250.8
Imports (f.0.b.) 4829 476.1 -6.9 29711
b.SERVICESBALANCE 88.2 89.0 -0.8 465.6
Transportation -39.1 413 2.2 -230.1
Travel 183.9 188.0 40 10222
Other Services -56.7 571.7 -1.0 -326.5
B.INCOME -66.4 -98.8 -32.4 -374.2
Compensation of employees 9.7 7.8 -19 311
Investment Income -76.0 -106.6 -30.6 -405.3
C.CURRENT TRANSFERS 146.3 168.2 21.9 991.2
Official 126 14.2 16 85.8
Private 1337 154.0 203 905.4
2.CAPITAL&FINANCIALACCOUNT 143.9 89.0 -54.9 637.8
A.CAPITALACCOUNT 1.4 -0.3 -1.7 0.2
a.Capital Transfers 14 -0.3 -1.7 0.2
Official 14 03 -11 36
Private 00 -0.6 0.6 -34

b. Acqg./disposal of non-prod. non-fin'l assets 0.0 00 00 00
B.FINANCIALACCOUNT 142.5 89.3 -53.2 637.6
Other official investment 410 44.2 32 2165
Other private investment 2/ 793 477 -127.0 4216
Reserves 222 927 05

2/ Provisional

3/ Includes errors & omissions

Jan-JuIZI

2007
-760.2

-1,354.5

-1,729.9
14734
3,203.3

375.4
-284.0

992.0
-3325

-515.2
198
-535.0

1,109.5
86.6
1,022.9

760.2
-3.3
-3.3

0.7
-4.0

0.0
763.6
3939
198.3
1714

Change
-122.4

-99.7

-9.5
222.7
232.2

-90.2
540
-30.2

6.0

-141.1
-113
-129.8

118.3
08
1175

122.4
-3.5
-35
-29
0.6

00
126.0
1774
-223.3
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