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Jamaica’s Net International Reserves Decrease in October

According to the BO)J, Jamaica’s Net International Reserves (NIR) decreased by 2.17% or US$102.30 million, to US$4.61 billion in October 2023, the first fall
since July 2023. The decline in reserves can be attributed to a reduction of US$104.56 million in 'Foreign Assets’ which was slightly offset by a small decline of
US$2.27 million in 'Foreign Liabilities'.

The decline in foreign assets primarily resulted from reduced holdings in 'Currency and Deposits' and, to a lesser extent, 'Securities', 'Special Drawing Rights
(SDR)' and the 'International Monetary Fund (IMF) Reserve Position'. The deterioration in the NIR came amid six BOJ interventions in the foreign currency mar-
ket during the month. Nonetheless, Jamaica’s NIR remains relatively high and at current levels represents approximately 25 weeks of goods and services im-
ports, which is over double the 12- week benchmark.

Local Equity Market

Local Market Indices

390,000 | Stock Index Today’sclose DoD A DoD%A YTD %A YoY%A
Lo/ JSE Combined Index 327,861.17 1,728.93 0.53% -11.05% -8.95%
0000 TN \WM JSE Index 314,087.19 2,220.52 0.71% -11.75% -9.14%
290,000 1 All Jamaican Composite Index 350,072.19 4,070.89 1.18% I305%  -10.93%
240,000 JSE Select Index 783401 108.46 1.40% 1194%  -11.05%
& &Q,J‘r’b AR gy Junior Market Index 3,802.02 -39.04 -1.02% -4.63% 7.21%
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Foreign Exchange Market JETCON 17.50% KLE -26.17%
Currency 8-Nov*  7-Nov DoD %A  YTD% A FIRSTROCKJMD 17.07% MPCCEL -23.27%
UsSD:JMD 157.16 156.83 0.22% 3.36% ISP 14.97% CABROKERS -18.12%
GBP:JMD 197.06 190.51 3.44% 8.22% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 97
CAD:JMD 11729 114.06 2.83% 8.12% stocks, of which 32 advanced, 47 declined and 18 traded firm.

*Using Midday Rates International Markets

‘ International Equity Markets International Currency Market

Caribbean & Latam

®  Moody's ratings agency on Wednesday raised its growth forecasts Index 8-Nov DoD %A YTD%A YoY%A Currency 8-Nov DoD %A YTD%A YoY% A
for Mexico's economy this year and for 2024, citing positive sur-
prises in the country's productive sectors and signaling further S&P 500 4,382.81 0.10% 14.15% 14.49%  EUR: USD 1.0709 0.08% 0.04% 6.30%
expansion as a result of "nearshoring” trends. Dow Jones 3411227 0.12% 2.91% 2.87%
GBP: USD 1.23 -0.11% 1.68% 6.43%
USA & Canada FTSE All Share 4,016.24 -0.03%  -1.45% 0.40%
o U.S. stocks were little changed on Wednesday as investors digest- Euro Stoxx 50 4,178.49 0.60% 10.15% 11.75% USD: CAD 1.38 0.20% 1.77% 2.73%
ed Federal Reserve officials' recent comments for signals on the Nikkei 225 o N o
path of interest rates and focused on the direction of Treasury el 3216648 -0.33% H.72% 15.41% UsD: JPY 150.99 0.41% 15.15%  3.64%
yields. MSCI World Index 66451 0.01%  9.77%  12.34%
Europe

®  FEuropean shares rose on Wednesday, supported by gains in
healthcare stocks and strong earnings reports, while investors
assessed a slew of economic data and comments from central
bankers for cues on European Central Bank's rate hike path.

Asia

®  China is expected to hit its annual gross domestic product growth
target this year, and the country must transform its growth model
to pursue high-quality and sustainable expansion, the country's
central bank governor said on Wednesday.

DoD %A YTD% A YoY% A

Rates 8-Nov DoD Abps YTD Abps YoY Abps Commodity
10 -Year US Treasury Bond  4.51% -6.00 64.00 39.00 Crude Oil
o ) Gold
10-Year UK Gilt 4.24% 3.00 57.00 69.00 :
Silver
GO)J 2025 Global Bond 6.72% 1.00 268.00  22.00  Ayminjum

8-Nov

75.61
1,949.82
22.55
2,263.50

-2.27%
-1.00%
-0.38%
-0.07%

-5.79%
6.90%
-5.87%
-4.81%

-14.96%
13.86%
5.59%
-4.57%

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


https://www.nasdaq.com/articles/moodys-sees-more-growth-in-mexicos-economy-than-previously-forecast
https://www.reuters.com/markets/us/futures-take-breather-ahead-powell-remarks-2023-11-08/
https://www.reuters.com/markets/europe/insurers-financial-cos-weigh-european-shares-2023-11-08/
https://www.reuters.com/world/china/china-expected-achieve-2023-gdp-growth-target-cbank-governor-2023-11-08/
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JN Mutval Funds NAYV Price
Global Diversified Income ]$13.3168
Global Equity ]$14.1395
Global Fixed Income ]$14.8448
Global Money Market (US$) US$11.4159
Global Fixed Income (US$) US$11.2463
Local Money Market 1$129161

Global Money Market | Local Money Market
Fund Fund

Global Fixed Income Funds

12 Months YTD Growth (Esti Y;e:de I
Growth Rate Rate Stmated Yearly
Income)
3.05% 2.85% 3.23%
2.71% -3.03% 0.00%
8.46% 7.70% 7.10%
0.72% 0.18% 4.19%
-0.94% -1.71% 521%
7.59% 6.98% 7.65%

Global Diversified

Income Fund Global Equity Fund

Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total

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

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.

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.

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

Contact us

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 .



