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US producer prices rise by slightly less than expected in March

The United States (US) producer prices increased by slightly less than expected in March, adding to the uncertainty surrounding when the U.S. Federal Reserve will start cutting interest rates. The Producer Price Index (PPI) for final demand rose
0.2% last month, after rising by 0.6% in February, the Labor Department's Bureau of Labor Statistics said. Economists had expected the PPI to gain 0.3%. In the 12 months through January, the PPl increased 2.1%, below the 2.2% expected, after
climbing 1.6% in February. The widely-watched ‘core’ PPI figure, which excludes volatile food and energy prices, rose 0.2% on the month, for an annual increase of 2.4%. Economists had expected core PPl to rise 0.2% on the month and 2.3%
annually.

The Labor Department said a major factor in the March increase in prices for final demand services was the index for securities brokerage, dealing and investment advice which rose 3.1%. The indexes for professional and commercial equipment
wholesaling, airline passenger services and investment banking also moved higher. Conversely, prices for traveller's accommodation services decreased 3.8%, while the indexes for automobiles retailing and for machinery and equipment parts also
fell.

This follows on from Wednesday’s hotter than expected consumer price index, amid rises in the costs of gasoline and shelter, climbing to its highest level since last September. The Consumer Price Index (CPI) rose 0.4% last month after advanc-
ing by the same margin in February. In the 12 months through March, the CPI increased by 3.5%, following a 3.2% rise in February. The robust data has seen the futures markets price in just 40 basis points of cuts this year, compared to 150 basis
points priced in at the start of 2024. It has also prompted Goldman Sachs to push back its forecast of the first rate cut from June to July.

Source: Reuters
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Europe

®  European stocks closed lower on Thursday on inflation concerns
and uncertainty about the Federal Reserve cutting interest rate in
June. The markets also digested the European Central Bank's
decision to hold interest rates unchanged.

Asia

®  Asian stocks ended mixed on Thursday as hotter-than-expected
U.S. inflation data stoked fresh uncertainty about the pace of Fed-
eral Reserve rate cuts this year.
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: 12 Months YTD Growth : Yield

JN Mutual Funds NAV Price (Estimated Yearly
Growth Rate Rate
Income)
Global Diversified Income J$13.7766 7.00% 221% 3.30%
Global Equity $14.5091 4.18% 0.38% 0.00%
Global Fixed Income J$15.2564 8.01% 2.01% 7.28%
Global Money Market (USS$) US$12.0085 4.27% 3.98% 2.76%
Global Fixed Income (US$) US$12.0898 4.52% 5.53% 3.00%
Local Money Market J$13.6694 10.59% 4.85% 7.09%
Global MFC:::':y Market | Local M;::Z Market Global Fixed Income Funds GIT::;n[‘)‘ievle:rusri.zed Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital

providing US dollar (US$) providing Jamaican Dollar return through capital injection and TS = (FeA AT R T TIT:{ ) growth and risk

money market returns (%) money market returns income growth. This is offered exposure to a diversified diversification.
through two separate Funds: range of asset classes.

(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

Strategy Toinvest in local and global KNI 01,0 [eTo1 BTy T B= i fe1 o E To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments [T A= g I AT ST T T debt securities, local and high dividend yielding stocks, local and international
for safety, liquidity and for safety and liquidity and international corporate bonds. GV RSSO el companies which offer
yield. yield strong growth possibilities

and consistent income

With a suite of six investment portfolios, each with a distinct financial profile, JN Mutual Funds offers a premium opportunity for investors to align their personal financial

strategy with their goals, time horizons and risk profile.
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Disclaimer: All information contained herein is obtained by JN Fund Managers Limited’s Global Investment Research Unit from sources believed to be accurate and reliable. All opinions ex-
pressed are based on the Research Analyst’s judgment as of the date of the report. As such, no warranty is made, expressed or implied by JN Fund Managers Limited in any form whatsoever as
to the accuracy, timeliness or completeness of information contained in this report. JN Fund Managers Limited is therefore not liable for any actions taken in reliance on information contained
herein.

JN Fund Managers Limited’s Global Investment Research Unit does not provide investment advice that considers the circumstances and objectives of the parties who receive this report. It is
therefore recommended that before making any investment decision, investors seek the advice of a JN Fund Managers Limited Investment Advisor.

This report does not represent an offer to buy or sell, or solicitation of an offer to buy or sell the securities mentioned. Past performance is not necessarily an indication of future performance.
Estimates of future performance are based on assumptions that may not be realized. Additional information not available in this research report may be available upon request.

JN Fund Managers Limited is a multifaceted organization with, investment banking, investment management, fund administration and brokerage business lines. JN Fund Managers Limited may
therefore conduct investment banking or other business activities with some of the companies and countries covered by the Company’s Global Investment Research Unit.

JN Fund Managers Limited may invest in and trade the securities covered in this report for its own proprietary account and/or on behalf of its clients. JN Fund Managers Limited’s trading activity

in these securities may be contrary to the recommendation(s) indicated in this report .



