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Fed to leave rates unchanged on Sept. 20; cut unlikely before Q2 2024: Reuters poll

The Federal Reserve will leave its benchmark overnight interest rate unchanged at the end of its September 19-20 policy meeting and probably wait until the April-June period of 2024 or later before
cutting it, according to economists in a Reuters poll. Jerome Powell, Fed chair underscored the "higher-for-longer" mantra for rates in a speech at the annual Jackson Hole central banking symposium in
August and maintained another rate hike might still be needed to bring inflation down to the 2% target. But other members of the rate-setting Federal Open Market Committee (FOMC), including some
of the more hawkish ones, have raised the possibility of holding off on another rate hike to allow more time to gauge the impact of the cumulative 525 basis points of tightening delivered by the Fed since
March 2022.

More than 95% of economists, 94 of 97, in the Sept. 7-12 Reuters poll predicted the U.S. central bank would hold the federal funds rate in the current 5.25%-5.50% range next week, in line with market
expectations. Still, nearly 20% of the economists, |17 of 97, predicted at least one more rate rise before the end of the year, including three who expected one this month. Much of the immediate outlook
for Fed policy will depend on the release on Wednesday of Consumer Price Index (CPI) data for August. The CPl was expected to have risen 0.6% last month, after a 0.2% rise in July, according to econo-
mists polled by Reuters. If realized, that would mean an acceleration in the annual rate to 3.6% from 3.2%.

Source: Reuters
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®  European shares fell on Tuesday, dragged down by German soft-
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Asia
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pave the way for the interest rate outlook.

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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Yield
JN Mutual Funds NAYV Price =L ML (Estimated Yearly
Growth Rate Rate
Income)
Global Diversified Income J$13.3030 2.96% 2.74% 3.09%
Global Equity J$13.8782 -5.12% -4.82% 0.00%
Global Fixed Income J$14.6889 8.77% 6.57% 7.03%
Global Money Market (US$) US$11.6784 3.64% 2.48% 4.16%
Global Fixed Income (US$) US$11.6970 3.05% 2.23% 5.22%
Local Money Market J$13.0653 10.53% 8.21% 7.66%
Global MFc:Jr:.edy Market | Local ME::E Market Global Fixed Income Funds GIT::;ELVELiEed Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) 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: range of asset classes.

(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

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 .



