
 

 

Foreign Exchange Market 

Currency 30-Mar 29-Mar DoD % ∆ YTD% ∆ 

USD:JMD 151.57 151.89 -0.21% -0.32% 

GBP:JMD 189.02 187.55 0.78% 3.80% 

CAD:JMD 112.92 114.14 -1.07% 4.09% 

 

Bank of Jamaica Holds Policy Rate at 7.0 per cent in March 2023 

Contracts The Bank of Jamaica’s (BOJ) Monetary Policy Committee (MPC) announced on March 29, 2023, that it will again hold its policy interest rate (the rate offered to deposit-taking institutions on overnight placements with BOJ) at 7.0 per cent 

per annum. This was against the background of the one percentage point increase in the domestic and the foreign currency Cash Reserve Requirements, applicable to deposit-taking institutions, that was announced in last month’s MPC meeting and is 

slated to take effect on April 1, 2023.  

The Committee’s decision to maintain the policy rate once again, was based on the incoming data on inflation being generally positive. This was alongside expectations of continued moderation in inflation and a return to the bank’s target by the 

December 2023 quarter. February’s inflation rate of 7.8 per cent, was below January’s 8.1 per cent. Core inflation (which exc ludes food and fuel prices) also decelerated to 6.6 per cent from the 7.1 per cent at January 2023. Furthermore, the key 

external drivers of headline inflation, such as grains, fuel and shipping prices, continued to trend downwards, in line with the BOJ’s expectations. In addition, the pace of monetary tightening by the United States Federal Reserve Board (Fed) has 

slowed, as expected and future rate increases by the Fed are likely to continue to slow, as interest rates in the US may be near their peak. The decision was also based on the Jamaican economy continuing to perform creditably, with improved fore-

casts for Gross Domestic Product (GDP) growth for the fiscal year 2022/23 of 4.0 to 5.5 per cent still likely. The GDP also grew by approximately 3.0 to 4.5 per cent for the December 2022 quarter.  

Consistent with global consensus forecasts for a fall in commodity prices and the bank’s overall monetary policy stance, inflation is projected to continue to decelerate in 2023. However, against the background of the continued growth in the econo-

my, the BOJ expects that labour shortages carry the potential for future wage adjustments, which could put upward pressure on inflation. Further geo-political tensions may also impact prices upwards. The bank noted that it will continue to closely 

monitor the global and domestic economic environments for potential risks that could threaten Jamaica’s inflation target. At the same time, the BOJ continues its review of the monetary transmission mechanism to ensure that monetary policy 

achieves the desired impact on inflation. Source: Bank of Jamaica 

Caribbean & Latam 

• The Bank of Mexico's five-member governing board unanimously 
voted to hike the benchmark interest rate by 25 basis points to 

11.25% on Thursday, moderating the pace of its tightening cycle 
and taking a more dovish tone on the future of rate moves.  

 

USA & Canada 

• U.S. stocks ended higher on Thursday as technology-related 
shares extended their recent strong run, while regional bank 

shares fell after the Biden administration proposed stronger 
measures to help reduce risk. .  

 

Europe 

• Euro zone economic sentiment defied market expectations for 
another slight improvement and deteriorated in March, pulled 

down by a sharp decline in optimism in the two main sectors of 
the economy - industry and services, data showed on Thursday.  

 

Asia 

• China on Thursday called remarks by U.S. Treasury Secretary 
Janet Yellen "irresponsible" and "unreasonable" after Yellen said 

Beijing's lending activities leave developing countries "trapped in 
debt."  

International Equity Markets 

Index 30-Mar DoD % ∆ YTD% ∆ YoY% ∆ 

S&P 500 4,050.83 0.57% -15.01% -11.99% 

Dow Jones 32,859.03 0.43% -9.57% -6.73% 

FTSE All Share 4,151.91 0.86% -1.33% -1.61% 

Euro Stoxx 50 4,285.42 1.28% -0.30% 8.24% 

Nikkei 225 27,782.93 -0.36% -3.50% -0.87% 

MSCI World Index 639.97 0.74% -15.22% -11.25% 

Commodities 

Commodity 30-Mar DoD % ∆ YTD% ∆ YoY% ∆ 

 Crude Oil 74.31 1.84% -1.20% -31.08% 

 Gold 1,981.19 0.84% 8.31% 2.50% 

 Silver 23.92 2.49% 2.61% -3.85% 

 Aluminium  2,394.00 0.59% -14.73% -32.58% 

Global Interest Rates 

Rates 30-Mar DoD ∆bps YTD ∆bps YoY ∆bps 

10 -Year US Treasury Bond   3.55% -1.00 204.00 120.00 

10-Year UK Gilt 
3.52% 5.00 255.00 185.00 

GOJ 2025 Global Bond 6.77% -1.00 273.00 156.00 

International Currency Market 

Currency 30-Mar DoD % ∆ YTD% ∆ YoY% ∆ 

EUR: USD 1.0903 0.54% -4.11% -2.29% 

GBP: USD 1.24 0.60% -8.45% -5.68% 

USD: CAD 1.35 -0.28% 7.00% 8.33% 

USD: JPY 132.65 -0.16% 15.27% 8.88% 

         

Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 94 

 stocks, of which 53 advanced, 27 declined and 14 traded firm. 

International Markets 

BEST AND WORST PERFORMERS 

ADVANCERS DECLINERS 

ISP 21.78%  LASD -7.06% 
 

tTech 19.72%  KEY -5.43%  

SVL 11.57%  KEX -5.17%  

Stock Index Today’s close DoD  ∆ DoD% ∆ YTD % ∆ YoY% ∆ 

JSE Combined Index 346,528.89 7,994.08 2.36% -5.99% -14.18% 

JSE Index 335,070.77 8,348.24 2.56% -5.85% -14.35% 

All Jamaican Composite Index 377,465.17 8,472.58 2.30% -6.35% -14.73% 

JSE Select Index 8,151.61 114.97 1.43% -8.37% -18.96% 

Junior Market Index 3,701.89 23.51 0.64% -7.14% -12.35% 

Local Equity Market  

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com 
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*Using Previous Day’s Result 

https://www.investing.com/news/economy/mexican-central-bank-hikes-benchmark-interest-rate-to-1125-3045524
https://www.investing.com/news/economy/futures-rise-as-bank-fears-ebb-focus-shifts-to-key-inflation-data-3044861
https://www.investing.com/news/economic-indicators/euro-zone-sentiment-defies-expectations-of-rise-deteriorates-in-march-3045470
https://www.investing.com/news/economy/china-calls-us-debt-trap-accusation-irresponsible-3045512


 

 

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 . 


