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Bank of England hits stop on rate hike run as economy slows

The Bank of England (BoE) halted its long run of interest rate increases on Thursday, as Britain's economy slowed, and inflation fell. However, Governor Andrew Bailey stressed that the central bank’s job is done. A day after Britain's
fast pace of price growth unexpectedly slowed, the BoE's Monetary Policy Committee voted by the narrowest margin of 5-4 to keep the bank rate at 5.25%. It was the first time since December 2021 that the BoE did not increase
borrowing costs. Sterling fell by more than half a cent against the US dollar, to its lowest since late March, and weakened against the Euro, as investors downgraded their bets that interest rates would be increased further. But rate
futures suggested they still saw a 50% chance of the bank rate rising to 5.5% by the end of this year.

Britain's economy, hit hard by Brexit, the COVID-19 pandemic and the surge in gas prices triggered by Russia's invasion of Ukraine, has been struggling with the highest inflation rate in the Group of Seven. But growth remains fragile,
heightening the risk that the BoE's 14 back-to-back rate hikes will push the economy into a recession. The BoE cut its forecast for economic growth in the July-September period to just 0.1% from August's forecast of 0.4% and noted
clear signs of weakness in the housing market. Growth for the rest of the year was likely to be weaker than previous forecasts, the BoE said.

At 6.7% in August, inflation is falling towards the 5% level the BoE has predicted for the coming months - which Prime Minister Rishi Sunak has promised to voters ahead of an election expected next year. But it remains more than
three times the central bank's 2% target. In its statement, the BoE said record growth in workers' pay, which has been its biggest concern, was not backed up by other measures of the labour market, suggesting its expected wage

growth to slow soon.
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Foreign Exchange Market

BEST AND WORST PERFORMERS

KEY 18.30% PURITY -14.57%
Currency 21-Sep 20-Sep DoD %A YTD% A PULS 11.60% PTL -14.00%
UsSD:JMD 155.37 155.94 -0.37% 2.18% FOSRICH 9.62% KREMI -12.62%
GBP:JMD 194.87 192.57 1.19% 7.02% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 93
CAD:MD 11780 115.39 2.08% 8.58% stocks, of which 44 advanced, 33 declined and 16 traded firm.
"Using Midday Rates International Markets

Caribbean & Latam

‘ International Equity Markets International Currency Market

®  The Brazilian real fell to a one-week low on Thursday after a local Index 21-Sep DoD %A YTD%A YoY%A Currency 21-Sep DoD %A YTD%A YoY% A
interest rate cut, while other Latin American currencies also took
a beating amid a risk-off mood sparked by the Federal Reserve's S&P 500 4,330.00 -1.64% 12.78% 14.25%  EUR: USD 1.0661 0.00% 0.41% 8.38%
hawkish monetary policy stance. Dow Jones 3407042 -1.08%  2.79%  12.88%
GBP: USD -0.37% 1.78% 9.12%
USA & Canada FTSE All Share 4,171.07 -0.64% 2.35% 4.97%
o Wall Street tanked in a broad sell-off on Thursday, as investor risk Euro Stoxx 50 4,212.59 -1.48% 11.04% 20.64% USD: CAD 0.16% -0.52% 0.15%
appetite was dashed by worries that the Federal Reserve's restric- Nikkei 225 o . o
tive monetary policy will remain in place for longer than anticipat- et 32,571.03 -1.37% 13.13% 19.25% UsD: JPY 147.59 -0.51% 12.56%  2.45%
ed. MSCI World Index 46383 1.69%  9.66%  13.31%
Europe

®  FEuropean shares fell over 1% in a broad-based selloff on Thursday,
pressured by rising bond yields as major central banks across the

world hinted at keeping borrowing costs elevated for longer. Rates 2|-Sep DoD Abps YTD Abps YoY Abps Commodity 21-Sep DoD %A YTD% A YoY% A
Asia 10 -Year US Treasury Bond ~ 4.49% 8.00 62.00 96.00  Crude Oil 89.56 -0.80%  11.59% 7.98%
®  China's yuan slipped to a more than one-week low against a Gold 1,920.02 -0.53% 526% 14.70%

strengthening dollar and breached a key threshold on Thursday, 10-Year UK Gilt 4.31% 9.00 64.00 100.00 . °° . .

pressured by a higher-for-longer signal on interest rates by the Silver 23.40 0.70% -2.31%  19.59%

U.S. Federal Reserve. GOJ 2025 Global Bond 6.83% 3.00 279.00 88.00 Aluminium 2‘2|200 -1.95% -6.98% 0.43%

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$13.1959 2.97% 1.91% 3.25%
Global Equity J$13.7682 -5.35% -5.58% 0.00%
Global Fixed Income J$14.7469 9.13% 6.99% 7.12%
Global Money Market (US$) US$11.6890 3.62% 2.57% 4.22%
Global Fixed Income (US$) US$11.7077 3.19% 2.33% 5.22%
Local Money Market J$13.0898 10.51% 8.42% 7.59%
Global MFc:Jr:.edy Market | Local ME::E Market Global Fixed Income Funds GIT::;ELVELiEed Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) 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 .



