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Table 1

Overview

BALANCE OF PAYMENTS OF JAMAICA (US$MN)

Mar Mar
2008 2009 Change
1. Current Account -217.9 -18.6 199.3
A. Goods -425.2  -228.2 197.0
Exports 214.1 114.1 -99.9
Imports 639.3 342.4 -296.9
B. Services 84.7 89.9 5.2
C.Income -58.5 -40.9 17.5
D. Current Transfers 181.0 160.7 -20.3
2. Capital & Financial Account 217.9 18.6 -199.3
A. Capital Account 25.7 22.8 -2.9
B. Financial Account 192.3 -4.2 -196.5
Official Investment -48.9 -6.1 42.8
Private Investment 368.4 28.6 -339.8
Reserves -127.2 -26.7
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For March 2009, there was a current account deficit of
US$18.6 million, which represented an improvement of
US$199.3 million relative to the corresponding period of
2008. The improvement in the current account resulted
primarily from the performance of the goods sub-account
(Table 1).

During the month, the goods balance recorded a deficit of
US$228.2 million, an improvement of US$197.0 million.
This resulted from a reduction in imports of US$296.9
million, which was significantly influenced by a reduction in
Mineral Fuel imports of US$240.8 million (Graph 1). The
improvement in the goods sub-account was partially offset
by a US$99.9 million decline in exports, stemming mainly

from a reduction in alumina exports of US$60.6 million.

In relation to the services balance, there was an increase of
US$5.2 million in its surplus position. This primarily
resulted from increased freight cost associated with
increased imports and a reduction in tourism expenditure.
The income sub-account balance improved by US$17.5
million during the month. This improvement resulted from a
reduction in profits remitted by foreign direct investment
companies. Over the review period, current transfers
declined by US$20.3 million to US$160.7 million. The
decline resulted primarily from a reduction of US$22.3

million in net private transfers.

Flows from official and private sources were sufficient to
finance the current account deficit. Consequently, the NIR

increased by US$26.7 million during the month.



Table 2

BALANCE OF PAYMENTS OF JAMAICA (US$MN)
Jan-Mar Jan-Mar
2008 2009 Change

1. Current Account -705.3  -209.9 495.4
A. Goods -1210.2 -738.4 471.9
Exports 654.4 348.6 -305.7
Imports 1864.6 1087.0 -777.6
B. Services 202.9 226.9 23.9
C. Income -199.9 -153.9 46.0
D. Current Transfers 501.9 455.6 -46.3

2. Capital & Financial Account 705.3 209.9 -495.4

A. Capital Account 20.7 34.9 14.2
B. Financial Account 684.6 175.0 -509.6
Official Investment 4.7 -156.1 -160.7
Private Investment 885.5 186.7 -698.9
Reserves -205.7 1444
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January to March 2009

For the first three months of 2009, there was a current
account deficit of US$209.9 million, which represented an
improvement of US$495.7 million relative to the
corresponding period in 2008. The improved performance in
the current account emanated from improvements in all sub-

accounts except current transfers (Table 2).

During the period, the goods balance recorded a deficit of
US$738.4 million, an improvement of US$471.9 million
when compared to the corresponding period in 2008. This
resulted primarily from a reduction in imports of US$777.6
million, which was significantly influenced by a reduction in
Mineral Fuel of US$564.1 million (Graph 2). The
improvement observed in the goods sub-account was
partially offset by a US$305.7 million decline in exports,
stemming mainly from a reduction in alumina exports of
US$191.7 million.

The surplus on the services balance sub-account increased
by US$23.9 million. This primarily resulted from increased
freight cost associated with increased imports and a

reduction in tourism expenditure.

The income sub-account balance improved by US$46.0
million during the review period. This improvement resulted
from a reduction in profits remitted by foreign direct

investment companies.

Over the review period, current transfers declined by
US$46.3 million to US$455.6 million. The deterioration in
the current transfers sub-account resulted primarily from a

decline in net private transfers of US$49.2 million.
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Flows from official and private sources were insufficient to
finance the current account deficit. Consequently, there was
a decline in the NIR of US$144.4 million during the period.

For January to March 2009, the current account deficit of
US$209.9 million represents a reversal of the trend-
deterioration observed in recent history (Graph 3). This
improvement resulted primarily from a reduction in the

deficit in the goods sub-account (Graph 4).



Table 3

BALANCE OF PAYMENTS OF JAMAICA (US$MN)
Apr-Mar Apr-Mar
2007/08 2008/09 Change

1. Current Account -2427.8 -2920.7 -492.9

A. Goods -4251.2 -4697.7  -446.5

Exports 2419.3 2205.7 -2135
Imports 6670.5 6903.5 233.0

B. Services 464.0 392.3 -71.7
C. Income -7115 -633.4 78.1
D. Current Transfers 2070.9 2018.1 -52.8

2. Capital & Financial Account  2427.8 2920.7 492.9

A. Capital Account -5.3 54.4 59.8
B. Financial Account 2433.2 2866.3 433.1
Official Investment 470.3 357.9 -112.4
Private Investment 1716.9 2053.6 336.7
Reserves 246.0 454.8
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April to March 2008/09
For the 2008/09 fiscal year, there was a current account
deficit of US$2,920.7 million, which represented a

deterioration of US$492.9 million relative to the preceding
fiscal year. The deterioration in the current account
emanated from all the sub-accounts except the income sub-
account (Table 3).

For the goods sub-account, there was a deficit of US$4,697.7
million, which represented a deterioration of US$446.5
million relative to the corresponding period of the previous
fiscal year. This performance resulted from an increase of
US$233.0 million in imports and a decline of US$213.5
million in exports. The increase in imports was driven
primarily by Food, which increased by US$150.8 million
(Graph 5). The performance of exports resulted primarily

from a reduction in alumina exports of US$170.5 million.

The balance on the services sub-account declined by
US$71.7 million during the review period. This primarily
resulted from increased freight cost associated with
increased imports and a reduction in tourism expenditure.
The decrease in net income outflow during the period
emanated primarily from reductions in profit remitted by

foreign direct investment companies.

During the review period, current transfers declined by
US$52.8 million to US$2,018.1 million. The deterioration in
the current transfers sub-account resulted primarily from a

US$28.4 million decline in net private transfers.
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Flows from official and private sources were insufficient to
finance the current account deficit. Consequently, the NIR

declined by US$454.8 million during the review period.

The current account deficit of US$2,920.7 million for the
2008/09 fiscal year is the largest on record for the country
for that period (Graph 6). From graph 7, it can be seen that
the deterioration in the current account results primarily

from the performance of the goods sub-account.



BALANCE OF PAYMENTS OF JAMAICA

(US$Mn)
Jan Jan 1/ Feb Feb 1/ Mar Mar 1/
2008 2009 Change 2008 2009 Change 2008 2009 Change
1. Current Account -315.0 -158.8 156.3 -172.3 -32.5 139.8 -217.9 -18.6 199.3
A. Goods -463.3 -314.0 149.3 -321.8 -196.2 125.6 -425.2 -228.2 197.0
Exports 193.7 115.4 -78.3 246.7 119.1 -127.6 2141 114.1 -99.9
Imports 656.9 429.4 -227.5 568.4 315.2 -253.2 639.3 342.4 -296.9
B. Services 51.6 60.6 9.0 66.7 76.4 9.8 84.7 89.9 5.2
Transportation -54.9 -39.0 15.9 -44.0 -23.8 20.3 -40.5 -22.6 17.8
Travel 165.3 154.2 -11.1 168.8 151.8 -16.9 187.9 167.1 -20.7
Other Services -58.8 -54.6 4.2 -58.1 -51.6 6.4 -62.7 -54.6 8.1
C. Income -56.5 -49.9 6.6 -85.0 -63.1 21.9 -58.5 -40.9 17.5
Compensation of Employees 0.6 0.2 -0.5 -0.7 -3.0 -2.2 -0.6 -2.1 -1.5
Investment Income -57.1 -50.1 7.0 -84.2 -60.1 24.1 -57.9 -38.8 19.0
D. Current Transfers 153.1 144.5 -8.6 167.8 150.3 -17.4 181.0 160.7 -20.3
General Government 10.4 9.8 -0.6 10.7 12.2 14 12.0 14.0 2.0
Other Sector 142.8 134.8 -8.0 157.0 138.2 -18.9 169.0 146.7 -22.3
2. Capital & Financial Account 315.0 158.8 -156.3 172.3 325 -139.8 217.9 18.6 -199.3
A. Capital Account -2.6 10.6 13.1 -2.4 15 3.9 25.7 22.8 -2.9
Capital Transfers -2.6 10.6 13.1 -2.4 15 3.9 25.7 22.8 -2.9
General Government 0.1 13.9 13.8 0.6 4.8 4.2 28.8 25.9 -2.9
Other Sector -2.7 -3.4 -0.7 -3.0 -3.3 -0.3 -3.1 -3.1 0.0
Acq/Disp. of Non-produced Non-fin. Assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
B. Financial Account 317.6 148.2 -169.4 174.7 31.0 -143.7 192.3 -4.2 -196.5
Official Investment (incl. Govt. Reserves) 10.2 95.3 85.1 43.4 -245.2 -288.6 -48.9 -6.1 42.8
Central Government -4.6 173.4 177.9 -2.7 -304.8 -302.0 -71.7 -22.0 49.7
Other Official Investment 14.8 -78.1 -92.9 46.1 59.5 134 22.7 15.9 -6.9
Private Investment (incl.Errors & Omissions) 248.7 45.0 -203.8 268.4 113.1 -155.3 368.4 28.6 -339.8
Reserves 58.7 8.0 -137.1 163.1 -127.2 -26.7
1/Provisional
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BALANCE OF PAYMENTS OF JAMAICA

(US$Mn)
Jan-Mar Jan-Mar Jan-Mar Jan-Mar Jan-Mar Jan-Mar Jan-Mar Jan-Mar 1/
2002 2003 2004 2005 2006 2007 2008 2009
1. Current Account -157.7 -245.2 1.4 -166.7 -278.8 -315.7 -705.3 -209.9
A. Goods -377.3 -532.6 -390.7 -601.2 -735.5 -800.3 -1210.2 -738.4
Exports 329.7 334.2 416.0 381.2 529.6 597.7 654.4 348.6
Imports 707.0 866.8 806.7 982.4 1265.1 1398.0 1864.6 1087.0
B. Services 104.8 157.9 206.8 202.8 198.3 163.8 202.9 226.9
Transportation -48.8 -29.8 -9.8 -44.1 -91.3 -116.2 -139.4 -85.4
Travel 248.0 283.4 325.2 352.2 425.9 446.6 521.9 473.1
Other Services -94.4 -95.7 -108.6 -105.3 -136.3 -166.6 -179.6 -160.9
C. Income -146.3 -153.8 -148.3 -164.1 -150.9 -150.0 -199.9 -153.9
Compensation of Employees 3.0 3.7 4.8 8.5 7.8 -3.7 -0.7 -4.9
Investment Income -149.3 -157.5 -153.1 -172.6 -158.8 -146.3 -199.2 -149.0
D. Current Transfers 261.1 283.3 333.6 395.8 409.3 470.9 501.9 455.6
General Government 25.2 26.3 275 42.4 36.5 325 33.1 35.9
Other Sector 235.9 257.0 306.1 353.4 372.8 438.4 468.8 419.6
2. Capital & Financial Account 157.7 245.2 -1.4 166.7 278.8 315.7 705.3 209.9
A. Capital Account -5.6 -0.8 -0.4 -4.8 -9.0 -9.5 20.7 349
Capital Transfers -5.6 -0.8 -0.4 -4.8 -9.0 -95 20.7 34.9
General Government 0.1 0.1 34 0.1 0.0 0.2 29.5 44.7
Other Sector -5.7 -0.9 -3.8 -4.9 -9.1 -9.6 -8.8 -9.8
Acq/Disp. of Non-produced Non-fin. Assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
B. Financial Account 163.3 246.0 -1.0 171.5 287.9 325.1 684.6 175.0
Official Investment (incl. Govt. Reserves) 42.4 -232.0 285.8 13.4 17.2 187.4 4.7 -156.1
Private Investment (incl.Errors & Omissions) 221.8 220.7 116.9 201.2 261.4 149.6 885.5 186.7
Reserves -100.9 257.3 -403.7 -43.1 9.3 -11.8 -205.7 144.4
1/Provisional
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BALANCE OF PAYMENTS OF JAMAICA

(US$Mn)
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
2001 2002 2003 2004 2005 2006 2007 2008
1. Current Account -757.3 -1074.4 -772.6 -501.9 -1071.5 -1182.9 -2038.2 -3416.1
Current Account/GDP (%) -8.3 -11.1 -8.2 -5.0 -9.6 -9.9 -15.8 -23.8
A. Goods -1618.2 -1870.5 -1942.6 -1943.5 -2581.3 -2943.4 -3841.3 -5169.5
Exports 1454.4 1309.1 1385.6 1601.6 1664.3 2133.6 2362.6 2511.5
Imports 3072.6 3179.6 3328.2 3545.1 4245.6 5077.0 6203.9 7681.0
B. Services 383.1 314.7 552.3 578.2 607.3 627.6 424.8 368.3
Transportation -256.2 -245.6 -143.6 -143.6 -266.6 -426.5 -540.4 -669.8
Travel 1026.2 950.3 1102.7 1151.5 1295.7 1596.6 1611.9 1707.4
Other Services -386.9 -390.0 -406.7 -429.7 -421.8 -542.6 -646.7 -669.2
C.Income -437.8 -605.5 -571.4 -582.7 -675.9 -615.7 -661.6 -679.3
Compensation of Employees 74.6 82.1 70.7 84.5 88.5 96.0 64.8 57.2
Investment Income -512.4 -687.6 -642.1 -667.2 -764.4 -711.7 -726.4 -736.5
D. Current Transfers 915.6 1086.9 1189.1 1446.1 1578.4 1748.6 2039.9 2064.4
General Government 119.7 107.6 105.2 159.9 137.0 1454 133.0 106.4
Other Sector 795.9 979.3 1083.9 1286.2 1441.4 1603.2 1906.9 1958.0
2. Capital & Financial Account 757.3 1074.4 772.6 501.9 1071.5 1182.9 2038.2 3416.1
A. Capital Account -23.6 -16.9 0.1 22 -18.3 -27.7 -35.5 40.2
Capital Transfers -23.6 -16.9 -0.3 2.2 -18.3 -27.7 -35.5 40.2
General Government 2.2 0.2 0.1 13.8 0.3 4.1 0.7 70.7
Other Sector -25.8 -17.1 -0.4 -0.6 -18.6 -31.8 -36.2 -30.5
Acq/Disp. of Non-produced Non-fin. Assets 0.0 0.0 0.4 0.0 0.0 0.0 0.0 0.0
B. Financial Account 780.9 1091.3 772.5 499.7 1089.8 1210.6 2073.7 3375.9
Official Investment (incl. Govt. Reserves) 626.1 101.1 -367.2 507.5 448.3 590.3 653.0 518.6
Central Government 654.5 81.6 -362.2 480.2 103.6 72.0 105.8 188.4
Other Official Investment -28.4 19.6 -4.9 27.3 344.7 518.3 547.2 330.2
Private Investment (incl.Errors & Omissions) 1026.1 746.4 707.6 685.8 870.4 850.4 980.9 2752.5
Reserves -871.3 243.7 432.1 -693.6 -228.9 -230.1 439.8 104.8
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