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Economy grew by 4.3 per cent in July to September quarter - P10}

The Jamaican economy grew an estimated 4.3 per cent in the July to September quarter of 2022, according to the Planning Institute of Jamaica (PIOJ). The PIO] says the growth comprised of upward
movement of 4.7 per cent in the services industry and a 3.2 per cent growth from the goods-producing industry relative to the September 2021 period. The PIOJ’s head, Dr Wayne Henry, said that
the overall growth largely reflected higher levels of employment and higher demand for goods and services. It also reflects increased business hours related to the removal of COVID-19 containment
measures and curfews. The growth recorded in the quarter doubles the estimate projected by the PIOJ back in July, when it forecasted between 2.0 to 3.0 per cent for the September quarter. The
conservatism will continue into the projections for the remainder of the fiscal year due to global uncertainties. Dr. Henry stated that “the pace of the recovery will be influenced by the challenges
within the global economy, stemming from the supply-chain shocks, its impact on inflation, and the contractionary measures being implemented by central banks to temper the rate of inflation”.

The PIOJ projects growth for the October to December quarter to be 2.5 to 3.5 per cent and for the 2022 calendar year, it projects growth of 4.0 to 5.0 per cent. Finally, for the fiscal year ending
March 2023, it projects growth of 3.5 to 4.5 per cent. Economic uncertainties have led global entities such as the International Monetary Fund to reduce its global growth projection for 2022 to 3.2
per cent from 3.6 per cent in April. Nonetheless, Dr. Henry still sees growth going forward, especially in tourism, which grew 29.6 per cent in the review period, amid external challenges. The PIO]

data indicated that tourism arrivals were up 52 per cent in October 2022 relative to a year earlier, reflecting buoyancy in the industry. s - s Gl
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Foreign Exchange Market GENAC 25.00% KW -11.18%
Currency 24-Nov  23-Nov DoD %A YTD% A tTech 17.30% PROVENJA -6.32%
USD:JMD 154.96 154.97 -0.01% -0.08% MEEG 14.43% EPLY -5.97%
GBP:JMD 187.12 184.77 1.27% -11.0% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 86
CADMD 1172 116.34 0.76% -4.5% stocks, of which 48 advanced, 30 declined and 8 traded firm.

International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market

®  Mexico's annual consumer prices slowed more than expected Index 24-Nov DoD %A YTD%A YoY%A o o o
during the first half of November, but the core inflation index - Currency 24-Nov DoD %A  YTD%A YoY% A
which remains a main concern in the country as it grapples with S&P 500 4,027.26 0.00%  -15.50% -14.34%
high costs - came in above market forecasts. Dow Jones 34,194.06 0.00% 5.90% .450%  EUR: USD | 0409 0.12% 8.45%  -7.05%

FTSE All Share % .2.509 . o

USA & Canada +102.66 0.05% 2:30% 1-20% " Gep. UsD 121 0.50%  -10.47% -9.10%

®  The Canadian dollar gained slightly against its broadly weaker Euro Stoxx 50 3,961.99 0.39% -7.83% -7.35%

U.S.' counterpart on Thursde%y after the Fef:leral Reservg sent a Nikkei 225 28,383.09 0.95% 1.42% 3.14%  USD: CAD 133 0.12% 5.55% 5.299%
dovish signal on the pace of interest rate hikes and as oil prices
steadied. MSCI World Index 2589 0.43%  -17.08%  -16.47% USD: JPY 13855  -0.75%  20.39% 20.03%

Europe

®  European stocks hit fresh three-month highs on Thursday after ‘ Global Interest Rates ‘
minutes from the Federal Reserve's November meeting sig- . . o o
nalled a slowdown in the pace of interest rate hikes, with inves- Rates 24-Nov DoD Abps YTD Abps YoY Abps Commodity 24-Nov DoD%A YTD%A YoY% A
tors looking for fresh cues from the European Central Bank
(ECB). 10 -Year US Treasury Bond  3.69% 0.00 218.00 206.00  Crude Oil 77.96 0.03% 3.66% -0.55%

Asia 10-Year UK Gilt 3.04% 3.00 207.00 204.00 Gold 1,755.24 0.32% -4.04% -1.87%
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®  Asian stock markets are trading mostly higher on Thursday, following . Silver 21.53 -0.05% -7.64%  -8.60%
the broadly positive cues from global markets overnight, as traders GOJ 2025 Global Bond 6.47% 7.00 243.00 256.00 Aluminium 2,371.50 -1.06% -15.53% -12.30%

reacted positively to the minutes of the US Federal Reserve's latest
monetary policy meeting, which provided further evidence the cen-

tral bank is considering slowing the pace of its interest rate hikes. Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdag, Investing.com


https://www.investing.com/news/economy/mexico-core-inflation-higher-than-expected-in-early-nov-rate-hikes-to-continue-2951482
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JN Mutual Funds NAYV Price szzn;:e
Global Diversified Income J$12.7365 -7.73%
Global Equity 1$14.2184 -7.66%
Global Fixed Income J$13.7570 4.09%
Global Money Market (US$) US$I1.3515 3.68%
Global Fixed Income (US$) US$11.3880 1.05%
Local Money Market ]$12.0438 4.10%

Global Money Market | Local Money Market
Fund Fund

Global Fixed Income Funds

Objective | To preserve capital whilst EEERTECRTEREEIRNTE:
providing US dollar (US$) providing Jamaican Dollar

money market returns (J$) money market returns

Strategy To invest in local and global BRERTNEE AT N 11 BTyt K- (o]0
money market instruments BT ET AT ST IS
for safety, liquidity and for safety and liquidity and
yield. yield

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

Yield
YTD Growth (Estimated Yearly
Rate
Income)

-9.98% 2.63%
-9.49% 0.00%
3.69% 5.36%
3.31% 4.11%
0.41% 3.88%
3.97% 6.80%

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.

Kingston & St. Andrew

Contact us

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
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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 .



