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Jamaica’s Point —to- Point Inflation Higher at 9.7% in January 2022

According to the Statistical Institute of Jamaica (STATIN), the All-Jamaica Consumer Price Index (CPI) increased by 0.6% in the month of January 2022. This increase was mainly due to the 8.4%
increase in the index for the ‘Restaurants and Accommodation Services’ division. The Transport division also contributed to the upward movement, with a jump of 0.6% due to higher petrol pric-
es. The overall inflation rate was tempered by negligible movement in the heaviest weighted division ‘Food and Non-Alcoholic Beverages’. ‘Housing, Water, Electricity, Gas and Other Fuels’ divi-
sion also weighed on inflation during the month, with a decline of 1.5% due to lower electricity prices. As of January 2022, the fiscal year-to-date, and point-to-point inflation rates were 9.2% and
9.7% respectively. Notably, the point-to-point inflation rate was influenced by increases in the following divisions: 'Food and Non-Alcoholic Beverages' (9.9%), 'Transport' (13.8%), and 'Housing,
Water, Electricity, Gas, and Other Fuels' (10.9%).

At 9.7%, Jamaica’s point-to-point inflation remains well above the Bank of Jamaica's (BOJ) target range of 4% to 6% and this marks the fifth consecutive month that the rate has been above 7.0%.
Recently, the bank indicated that private sector respondents indicated an expectation of inflation rising to 8.2% over the next |2 months, significantly above the bank’s medium-term target and
above the expectation of 7.4% from the previous two inflation surveys. Given that higher inflation expectation, according to economic theory, this is a significant predictor of future inflation and
we anticipate that the central bank could increase its policy rate between 0.50% - 1.0%. Its Monetary Policy Committee (MPC) meeting will be held on Friday, February 18, 2022.
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ing the broadly positive cues overnight from Wall Street, amid
easing geopolitical concerns following news Russia is pulling

back some troops from the Ukrainian border. - . : . .
Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com


https://www.nasdaq.com/articles/emerging-markets-latam-fx-stocks-up-on-strong-commodity-prices-geopolitics-in-focus
https://www.nasdaq.com/articles/global-markets-gold-oil-rise-on-ukraine-crisis-u.s.-stocks-rebound
https://www.nasdaq.com/articles/major-european-markets-close-slightly-weak
https://www.nasdaq.com/articles/asian-markets-trade-mostly-higher-3

JN Mutual Funds

Mutual Funds

JN MUTUAL FUNDS
February 15, 2022

#ZNFund Managers Ltd.

A member of the Group

Global Diversified Income

Global Equity

Global Fixed Income

Global Money Market (US$)
Global Fixed Income (US$)

Local Money Market

Global Money Market

Fund
Objective | To preserve capital whilst
providing US dollar (US$)
money market returns
Strategy Toinvestin local and global

yield.

money market instruments

for safety, liquidity and

NAVPrice 2 Months
Growth Rate
]$13.8190 -0.84%
J$15.5639 2.72%
]$13.2998 3.86%
US$11.0018 3.22%
US$11.2730 2.44%
J$11.6759 4.87%

Local Money Market
Fund

To preserve capital whilst

providing Jamaican Dollar

(J$) money market returns

To invest in local and global

money market instruments

for safety and liquidity and

yield

Global Fixed Income Funds

To achieve an attractive total
return through capital injection and
income growth. This is offered
through two separate Funds:

(i) A Jamaican dollar (J$) and

(i) A US dollar (US$) fund.

To invest in regional, sovereign
debt securities, local and

international corporate bonds.

Global Diversified
Income Fund
To provide long-term
investment growth through
exposure to a diversified

range of asset classes.

To invest in fixed income,

high dividend yielding stocks,

REITs and structured products

YTD Growth (Esti m:’z::ldYea rly
Rate Income)
-1.81% 2.18%
-0.93% 0.00%
0.24% 4.82%
0.13% 2.43%
0.61% 3.14%
0.79% 4.24%

Global Equity Fund

To provide long-term capital
growth and risk

diversification.

To invest in the shares of
local and international
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 .



