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U.S. CPI fell 0.1% in December while Annual Inflation Slowed to 6.5%

In December, the U.S. headline rate of inflation fell to its lowest since late 2021, encouraging hopes that the Federal Reserve will soon be able to stop raising interest rates.
Official data showed the Consumer Price Index (CPI) fell 0.1% from November, bringing the annual change to 6.5%, down from 7.1% for the previous month. The monthly
drop in the Index was below analysts' forecasts of no change, but the annual rate was in line with consensus. However, inflation dynamics still look a little strong once volatile
elements such as food, energy, and auto sales are stripped out. The 'Core' CPI, which excludes food and energy, rose another 0.3% last month, accelerating slightly from No-

vember and leaving the annual core rate up by 5.7%.

The dollar fell to its lowest level in seven months on the news, as markets priced in an earlier and lower end to the Fed's tightening cycle. Markets appeared unconcerned by
the fact that the drop in the CPIl was due largely to gasoline, as pump prices started to decline dramatically toward the end of the year. The energy sub-index in the CPI basket
fell 4.5% on the month, masking further rises in prices for shelter and food. Analysts said the figures weren't enough to stop the Fed from raising rates again at its next meeting

in late January, given the continued strength in core prices. Source: Investing.com

Local Equity Market

Local Market Indices

440,000 - Stock Index Today’sclose DoD A DoD%A YTD %A YoY%A
390,000 WA JSE Combined Index 356,796.37 2,693.16 0.76% -3.20% -11.93%
340,000 JSE Index 343,253.10 2,168.78 0.64% -3.55% -14.31%
290000 All Jamaican Composite Index 389,643.62 2,760.22 0.71% -3.33% -12.08%
JSE Select Index 8,529.05 89.62 1.06% -4.13% -14.74%
240,000
LSS A A A A A A G A A A A G 2 Junior Market Index 3,986.25 72.97 1.86% 0.00% 16.54%
T pE a N P o oF 9 o
VT o VTN oo o
N BEST AND WORST PERFORMERS
oS E Main Index Junier Market Index
Foreign Exchange Market ISP 27.71% tTECH -13.16%
Currency 12-Jan I1-Jan DoD %A  YTD% A PURITY 1.11% KREMI -11.96%
USD:JMD 154.02 154.02 0.00% 1.30% GENAC 9.76% SOS -11.01%
GBP:JMD 183.90 183.90 0.00% 1.00% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 99
CAD:;MD 11360 113.60 0.00% 4.71% stocks, of which 51 advanced, 37 declined and 11 traded firm.
*Using Midday Rates International Markets

Caribbean & Latam

‘ International Equity Markets International Currency Market

®  Emerging market assets jumped on Thursday as data showing Index 12-Jan DoD %A YTD%A YoY%A Currency I12-Jan DoD%A YTD%A YoY% A
easing U.S. inflation strengthened bets that the Federal Reserve
would switch to smaller rate hikes, while Brazil's real jumped S&P 500 3,983.17 0.34% -16.43%  -15.72%  EUR: USD 1.0853 0.89% -4.55% -5.15%
after comments by President Luiz Inacio Lula da Silva reassured Dow Jones 34,189.97 0.64% 5.91% 5.79%
markets. GBP: USD 1.22 0.56% -9.74% -10.85%
FTSE All Share 4,264.75 0.99% 1.35% -0.14%
USA & Canada Euro Stoxx 50 4,126.68 0.66% -4.00%  -4.40% USD: CAD 1.34 -0.46% 5.75%  6.83%
®  US. stocks closed slightly higher on Thursday as data showing a Nikkei 225 o o o
fall in consumer prices in December bolstered expectations of et 26,449.82 0.01% -8.13% -8.05% USD: JPY 129.25 -2.42% 12.31% 12.74%
less aggressive interest rate hikes from the Federal Reserve. MSCI World Index 634.95 0.80% -15.88% -15.75%

Europe
®  European shares edged higher on Thursday amid caution ahead
of U.S. inflation data that could sway the monetary policy direc-

tion at the world's largest economy, while Logitech dropped on Rates 12-Jan DoD Abps YTD Abps YoY Abps Commodity 12-Jan DoD %A YTD% A YoY% A
cutting sales outlook after quarterly miss.
10 -Year US Treasury Bond  3.44% -10.00 193.00 170.00  Crude Oil 78.34 1.20% 4.16%  -5.20%
Asia o, o, o
' . . 0 Year UK Gi 333% -8.00 236.00 219.00 Gold 1,898.28 1.20% 3.78% 3.95%
° ;As”mn 'stocl; n;arktj.ls are 't'radlng m;)stly hllgEelr on kThursday, -Year ilt Silver 23.8] 1.67% 2.14%  2.86%
ollowing the broadly positive cues from global markets over- o
GO 2025 Global Bond 6.53% 0.00 249.00  245.00  Ajyminjum  2,54850  1.53%  -9.23% -14.55%

night, as the markets reflected optimism about the highly antici-
pated US consumer price inflation report.

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


https://www.nasdaq.com/articles/emerging-markets-stocks-fx-jump-as-u.s.-inflation-cools-further-brazil-real-hits-2-month
https://www.investing.com/news/stock-market-news/futures-muted-ahead-of-key-inflation-data-2979036
https://www.nasdaq.com/articles/european-shares-rise-as-investors-await-u.s.-inflation-data
https://www.nasdaq.com/articles/asian-markets-track-global-markets-higher-8
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JN Mutual Funds NAVPrice 22Months
Growth Rate
Global Diversified Income ]1$12.8733 -9.08%
Global Equity ]$14.2744 -7.15%
Global Fixed Income ]$13.8396 4.39%
Global Money Market (US$) US$1 1.4034 3.68%
Global Fixed Income (US$%$) US$I1 1.4631 1.02%
Local Money Market ]1$12.1407 4.54%

Global Money Market | Local Money Market

Global Fixed Income Funds

Fund Fund
Objective To preserve capital whilst To preserve capital whilst To achieve an attractive total
providing US dollar (US$) providing Jamaican Dollar return through capital injection and
money market returns (J$) money market returns income growth. This is offered
through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.
Strategy To investin local and global BRERUVEEALRGIEIELGREIN  To invest in regional, sovereign

money market instruments TR S A ST 1S debt securities, local and

for safety and liquidity and international corporate bonds.

for safety, liquidity and

yield

yield.

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 e
(Estimated Yearly
Rate
Income)

-0.58% 2.86%
2.11% 0.00%
0.41% 5.95%
0.07% 422%
0.19% 4.15%
0.56% 6.83%

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.

Contact us

Kingston & St. Andrew
Jason Adams - 876-550-9504 |Yadams@)jngroup.com
Kimberly Savage — 876-307-9461 ksavage@)jngroup.com
Tamara Honeyghan - 876-557-0082 tamarah@jngroup.com
Gayon Knight - 876-564-9563 gknight@jngroup.com

Mandeville

Horace Walters — 876-487-9267 waltersh@jngroup.com

St. Catherine

Nickesha Mullings-Gilling - 876-891-4736 nmullings@jngroup.com

Montego Bay

Anna-kaye Lynfatt - 876-564-8276 alynfatt@)jngroup.com

Marissa Williams - 876-465-3726 mwilliams | @jngroup.com
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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 .






