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U.S. inflation accelerates to 3.7% in August amid jump in gas prices

U.S. consumer prices accelerated by more than expected on a yearly basis in August, as a sharp uptick in gas prices contributed to lingering inflationary pressures in the world's largest economy that may
impact the Federal Reserve's interest rate path for the rest of the year. The Labor Department's closely-watched Consumer Price Index (CPl), a measure of price gains, increased by 3.7% annually during
the month, up from 3.2% in July and faster than economists' estimates of 3.6%. Month-on-month, the CPI reading was 0.6%, picking up the pace from 0.2% and in line with projections.

Gasoline prices were the largest contributor to the quickening monthly rise, accounting for more than half of the jump, according to the Labor Department. The index for gas costs surged by 10.6% in
August after climbing by just 0.2% in the prior month. Growth in overall energy prices, which also includes fuel oil, electricity and utility gas service, spiked to 5.6% from 0.1%. Removing volatile items like
food and fuel, monthly inflation edged up to 0.3%, surprising expectations that the number would hold steady at 0.2%. Annually, Core CPI slowed from 4.7% to 4.3% as anticipated.

Corralling elevated inflation has been a major objective of the Fed's nearly year-and-a-half long campaign of interest rate hikes. Policymakers are widely tipped to skip further tightening at their upcoming
meeting this month, but uncertainty still remains over what they may choose to do later on in 2023.

Source: Investing.com
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® Most Latin American currencies rose against the dollar on Index 13-Sep DoD %A YTD%A YoY%A Currency 13-Sep DoD %A YTD%A YoY% A
Wednesday, led by gains in Colombia's peso, as investors assessed
U.S. data reflecting sticky inflation in the world's largest economy. S&P 500 4,467.48 0.13% 16.36% 13.60%  EUR: USD 1.0731 .0.21% 0.24% 7.63%
Dow Jones 3457553 -0.20% 4.31% 11.16%
USA & Canada FTSE All Sh E GBP: USD 1.25 -0.01% 3.36% 8.67%
®  Stocks lost their earlier upward momentum after August's inflation are 4097.89 0.00% 0.56% 1.03%
report came in mostly at expectations, stoking hopes the Federal Euro Stoxx 50 4,223.48 -0.44% 11.33% 17.77% USD: CAD 1.36 0.00% -0.01% 2.92%
Reserve is reaching the end of its interest rate increases. Nikkei 225 . N N
3270652 -0.21%  13.60%  14.30% p. py 14744 0.24% 12.45%  1.98%
Europe MSCI World Index 679.61 0.00% 12.26%  11.32%

®  FEuropean shares closed lower on Wednesday, with industrials
leading declines and BP (NYSE:BP) shares falling after the oil firm

CEOQ's abrupt exit, while investors braced for the European Cen- Global | R = 7
tral Bank's monetary policy decision on Thuraday | GoballnterestRates ] Commodities |

Rates 13-Sep DoD Abps YTD Abps YoY Abps Commodity 13-Sep DoD %A YTD% A YoY% A
Asia
®  Asian shares fell after Wall Street wobbled overnight with markets 10 -Year US Treasury Bond  4.25% -3.00 38.00 84.00 Crude Qil 88.77 -0.08% 10.60% 1.67%
br;cing .for key U.S. i.nﬂation data on Wedn.esday, while an oil 435% 7.00 £8.00 118,00 Gold 1,.908.75 0.26% 4.65% 12.14%
price spike stoked anxiety about persistent price pressures, com- 10-Year UK Gilt 3270 . . . :
plicating the interest rate outlook. Silver 22.84 -1.00%  -4.67% 18.11%
GO 2025 Global Bond 6.84% 0.00 280.00  119.00  Ajyminium 221750  0.96%  -6.75% -4.13%

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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JN Mutual Funds NAYV Price =L ML (Estimated Yearly
Growth Rate Rate
Income)
Global Diversified Income ]$13.2884 2.96% 2.63% 3.09%
Global Equity J$13.8873 -5.17% -4.76% 0.00%
Global Fixed Income ]$14.6928 8.76% 6.60% 7.03%
Global Money Market (US$) US$11.6797 3.63% 2.49% 4.16%
Global Fixed Income (US$) US$11.6985 3.01% 2.25% 5.22%
Local Money Market J$13.0690 10.49% 8.24% 7.66%
Global MFc:Jr:.edy Market | Local ME::E Market Global Fixed Income Funds GIT::;ELVELiEed Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) 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 .



