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Jamaica’s Point-to-Point Inflation Increases to 6.8% in August 2023

According to the Statistical Institute of Jamaica (STATIN), the All-Jamaica Consumer Price Index (CPI) recorded an increase of 1.0% for the month of August 2023. This movement in inflation was
primarily driven by price increases in the largest contributor, ‘Food and non-alcoholic beverages’. This was mainly a result of significant increases in the ‘Vegetables, tubers, plantains, cooking bana-
nas, and pulses’ category, which experienced a 4.0% increase. Also contributing to the rise in the monthly reading was ‘Information and Communication’ which increased by 5.2%. This was due to
higher rates for mobile communication services. The ‘Housing, Water, Electricity, Gas and Other Fuels,' index also increased by 0.8%, driven by higher electricity, water and sewage rates, while
‘Transport’ increased due to higher petrol prices.

As of August 2023, the point-to-point inflation rate was 6.8%, influenced by advances in the following divisions: ‘Food and Non-Alcoholic Beverages’ (up by 10.9%), ‘Restaurants and Accommoda-
tions Services’ (up by 12.0%), ‘Furnishings, and Household Equipment and Routine Household Maintenance’ (up by 11.1%). These increases however were tempered by ‘Transport’ (down by|.2%).
In August, the point-to-point inflation rate again exceeded the upper limit of the Bank of Jamaica's target range of 4.0 - 6.0%, after returning to the range in April (5.8%). Over the near term, the
rate is expected to fluctuate outside of the target range but should stabilise within the target by the end of 2023 into early 2024.
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International Markets

‘ International Equity Markets International Currency Market

Caribbean & Latam

®  Brazil's Finance Ministry on Monday raised its projection for eco- Index 18-Sep DoD %A YTD%A YoY%A Currency 18-Sep DoD %A YTD%A YoY%A
nomic growth in 2023 to 3.2% from the previous estimate of 2.5%
in July, primarily driven by unexpectedly strong activity during the S&P 500 4,453.53 0.07% 15.99% 14.20%  EUR: USD 1.0691 0.32% -0.13% 6.65%
second quarter of the year. Dow Jones 3462430  0.02%  4.46%  11.62%
GBP: USD 1.24 0.02% 2.51% 8.35%
USA & Canada FTSE All Share 4,15291 -0.89% 1.91% 4.43%
L] Wall Street closed little changed on Monday as market partici- Euro Stoxx 50 4,245.88 -1.14% 11.92% 21.33% USD: CAD 1.35 -0.28% -0.49% 1.78%
pants looked ahead to the U.S. Federal Reserve's expected deci- Nikkei 225 N . o
sion to leave key interest rates unchanged on Wednesday. freet 33,533.09 0.00% 16.47% 21.64% UsD: JPY 147.58 -0.18% 12.55% 3.05%
MSCI World Index 679.84 -0.22%  1230%  13.40%
Europe
®  European shares eased on Monday, after sharp gains last week, as
investors braced for a week packed with global central bank meet- Global | R C diti
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Asia 10 -Year US Treasury Bond ~ 4.30% -3.00 43.00 81.00  Crude Oil 9201 1.37%  14.64% 17.33%
®  Asian shares fell and the dollar was firm on Monday as investors Gold 1,933.97 0.52% 6.03% 15.40%
looked ahead to policy meetings from the Federal Reserve, the 10-Year UK Gilt 4.39% 3.00 72.00 125.00 . N o o
Bank of Japan and other central banks this week. Silver 23.25 0.95%  -2.92% 18.87%
GO 2025 Global Bond 6.81% -1.00 277.00  100.00  Ajyminjum 222000  1.37%  -6.64% -1.38%

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


https://www.investing.com/news/economy/brazil-raises-2023-gdp-growth-outlook-as-activity-strengthens-3176848
https://www.investing.com/news/economy/futures-dither-after-wall-st-rout-fed-rate-verdict-in-focus-3176453
https://www.nasdaq.com/articles/european-shares-ease-with-central-banks-in-focus-lonza-drops-on-ceo-exit
https://www.nasdaq.com/articles/global-markets-asian-shares-drop-as-investors-brace-for-central-bank-packed-week
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IN Mutual Funds NAV Price G::z‘m";::e
Global Diversified Income ]$13.2341 2.52%
Global Equity J$13.8169 -5.77%
Global Fixed Income ]$14.7013 8.73%
Global Money Market (US$) US$11.6830 3.62%
Global Fixed Income (US$) US$11.6999 3.11%
Local Money Market J$13.0815 10.43%

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

YTD Growth  Yield
(Estimated Yearly
Rate
Income)
2.21% 3.09%
-5.25% 0.00%
6.66% 7.03%
2.52% 4.16%
2.26% 5.22%
8.35% 7.66%

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.c
Gayon Knight - 876-564-9563 gknight@jngroup.com

om

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 .



