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U.S.import prices fall in January; annual increase smallest in two years

U.S. import prices dropped for a seventh straight month in January amid declining costs for energy products, leading to the smallest annual increase in imported infla-
tion in two years. The report from the Labor Department, however, did little to assuage financial market fears the Federal Reserve could maintain its interest hiking
campaign through the summer after data this week showed a jump in monthly consumer and producer prices in January, suggesting a slow disinflation journey.

Import prices fell 0.2% last month after slipping 0.1% in December. The drop in import prices, which exclude tariffs, was in line with economists' expectations. In the
12 months through January, import prices increased 0.8%. That was the smallest year-on-year gain since December 2020 and followed a 3.0% rise in December. Im-
ported fuel prices dropped 4.9% after declining 4.4% in December. Petroleum prices fell 4.5%, while natural gas tumbled |1.2%. The cost of imported food surged
1.3%. Excluding fuel and food, import prices gained 0.2%. These core import prices rose 0.4% in December. Core import prices have now increased for two straight
months, likely reflecting the dollar's recent weakness against the currencies of the United States' main trade partners.

Source: Reuters
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Local Market Indices

440,000 Stock Index Today’sclose DoD A DoD%A YTD %A YoY%A
390,000 JSE Combined Index 345,493.49 2,171.68 0.63% -6.27% -14.57%
340,000 JSE Index 332,533.03 2,287.99 0.69% -6.56% -15.86%
290,000 All Jamaican Composite Index 375,485.96 2,961.53 0.79% -6.85% -16.14%
240,000 JSE Select Index 8,206.6 -23.95 -0.29% -7.75% -19.50%
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Foreign Exchange Market CHL 15.09% MTLJA -15.32%
Currency 20-Feb 17-Feb DoD %A YTD% A KPREIT 15.00% SClA -14.92%
USD:JMD 155.25 154.98 0.17% 2.10% ROC 13.30% SIL -14.48%
GBP:JMD 184.73 184.63 0.05% 1.45% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 101
CAD:;JMD 115.42 115.20 0.18% 6.39% stocks, of which 37 advanced, 54 declined and 10 traded firm.

International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market

®  Chile’s peso  slumped amid lingering  concerns Index 20-Feb DoD %A YTD%A YoY%A Currency 20-Feb DoD%A YTD%A YoY%A
that above-target inflation in the US will keep rates there
higher for longer, eroding the appeal of emerging-market assets. S&P 500 4,079.09 0.00% -14.42% -6.20%  EUR: USD 1.0686 -0.08% -6.02%  -5.62%
Dow Jones 33,826.69 0.00% -6.91%  -0.74%
USA & Canada FTSE All Sh GBP: USD 1.20 0.02% -11.03% -11.40%
®  Producer prices in Canada rose by 0.4% in January from Decem- are 437501 0.11% 3.97% 4.28%
ber on higher prices for refined petroleum energy products, as Euro Stoxx 50 4271.18 -0.09% -0.63% 4.83%  USD: CAD 1.35 -0.14% 6.47%  5.51%
well as primary non-ferrous metal products, Statistics Canada said Nikkei 225 2753194 0.07% 4.38% 1.51%
on Friday. =3l e Biadts 217 USD: JPY 134.29 0.10% 16.69% 16.76%
MSCI World Index 646.04 0.16%  -14.41%  -8.15%
Europe

®  European shares were flat on Monday, with the sustained gains

in miners on bets of a demand recovery in China countering a ‘ Global Interest Rates ‘ Commodities
fall in Telecom lItalia that led the decliners in eurozone stocks. .

Rates 20-Feb DoD Abps YTD Abps YoY Abps Commodity 20-Feb DoD %A YTD% A YoY% A
Asia i 77.13 1.03% 2.55% -15.31%
o  Asian shares got off to a subdued start on Monday as a U.S. 10 -Year US Treasury Bond  3.81% 0.00 230.00 188.00  Crude Oil . .03% .55% -15.31%
holiday made for s.Iow trading ah.ead of minuFes of the last Fed- . 3.47% -5.00 250.00 209.00 Gold 1,841.36 -0.05% 0.66% -3.01%
eral Reserve meeting and a reading on core inflation that could 10-Year UK Gilt Silver 21.82 0.40% 6.40% -8.80%

add to the risk of interest rates heading higher for longer. o ’ ’ ’ ’
GO 2025 Global Bond 6.64% -8.00 260.00  216.00  Ajyminjum 246850  3.39%  -12.07% -24.34%

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com


https://www.investing.com/news/commodities-news/canada-january-producer-prices-up-04-on-petroleum-primary-metals-3007057
https://www.nasdaq.com/articles/european-shares-flat-as-telecom-italia-drags-eurozone-stocks
https://www.nasdaq.com/articles/global-markets-asia-shares-muted-by-unease-over-fed-boj-policy
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Global Diversified Income J$12.7161
Global Equity J$13.9639
Global Fixed Income ]$13.8974
Global Money Market (US$) USS$I11.4411
Global Fixed Income (US$) US$11.4996
Local Money Market J$12.1931

Global Money Market | Local Money Market

Global Fixed Income Funds

12 Months YTD Growth (Estim:::id\’earl
Growth Rate Rate Y
Income)

9.01% -1.79% 3.01%
9.73% -4.24% 0.00%
4.33% 0.83% 5.95%
3.97% 0.40% 4.12%

|.95% 051% 4.40%
451% 0.99% 6.87%

Global Diversified Global Equity Fund

Fund Fund Income 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$) providing Jamaican Dollar return through capital injection and ERTNES R0 R 11T, growth and risk
money market returns (J$) money market returns income growth. This is offered exposure to a diversified diversification.

through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

range of asset classes.

Strategy To investin local and global BRERUVEEALRGIEIELGREIN  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments TR S A ST 1S debt securities, local and =W SRS G Rt ICI  |ocal and international
for safety, liquidity and for safety and liquidity and international corporate bonds. DR G TS TGS  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 .



