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Bank of England raises rates again and sees more hikes to fight inflation

The Bank of England (BoE) raised its key interest rate by half a percentage point on Thursday and indicated that more hikes were likely, despite a looming recession, as it tries to bring
down inflation that hit a 41-year high in October. The BoE's Monetary Policy Committee voted 6-3 to raise the Bank Rate to 3.5% - its highest since 2008 - from 3.0% and said more in-
creases may be required to tackle what it fears could prove to be persistent domestic inflation pressure from prices and wages.

Sterling weakened against the U.S. dollar after the BoE's decision, falling to around $1.23, and it also declined against the euro. British government bond prices were little changed.

On Wednesday, the U.S. Federal Reserve also slowed the pace of its rate hikes while pointing to more tightening in 2023. Shortly after the BoE's announcement of its ninth rate hike in a
row, the ECB said it was also raising rates by half a percentage point and that further increases were likely. Western central banks are grappling with post-COVID -19 labour shortages and
the inflationary impact of Russia's invasion of Ukraine on energy prices while also worrying about the risks of recession. The BoE statement did not repeat unusual language from November
which said rates were unlikely to need to rise as far as markets expected. Market rate expectations have fallen since then, and after Thursday's decision showed investors expected rates to

peak at 4.5% in August 2023, slightly lower than before. Source: Reuters
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Europe

®  European stocks tumbled on Thursday and most of the markets
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after the US Federal Reserve raised interest rates by 50 basis
points and signaled further rate hikes ahead.
Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com


https://www.nasdaq.com/articles/economic-growth-in-latin-america-caribbean-seen-slowing-in-2023
https://www.investing.com/news/economy/futures-slide-on-worries-over-hawkish-fed-2965096
https://www.nasdaq.com/articles/european-stocks-settle-sharply-lower-as-rate-hikes-hawkish-comments-hurt-sentiment
https://www.nasdaq.com/articles/asian-markets-mostly-lower-on-fed-decision

Mutual Funds

#ZNFund Managers Ltd.

A member of the Group

JN MUTUAL FUNDS
December 13, 2022

JN Mutual Funds NAYV Price
Global Diversified Income ]$12.8201
Global Equity ]$14.2699
Global Fixed Income ]$13.8007
Global Money Market (US$) US$11.3782
Global Fixed Income (US$) US$I1 1.4446
Local Money Market ]$12.0840
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Global Diversified
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money market instruments BTSN T (ST E T S

for safety and liquidity and

for safety, liquidity and
yield. yield

To achieve an attractive total
return through capital injection and ERTNES R0 R 11T,
income growth. This is offered
through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

debt securities, local and

international corporate bonds.

To provide long-term To provide long-term capital
growth and risk
exposure to a diversified diversification.

range of asset classes.

Toinvest in the shares of

To invest in fixed income,

=W SRS G Rt ICI  |ocal and international
DR G TS TGS  companies which offer
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 .



