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US business activity picks up in December - S&P Global survey

The United States (US) business activity picked up in December amid rising orders and demand for workers, which could further help to allay fears of a sharp slowdown in economic growth in the fourth
quarter. The Standard & Poor's Ratings Services Global Survey said on Friday that its flash U.S. Composite PMI Output Index, which tracks the manufacturing and services sectors, increased to a five-
month high of 51.0 this month from 50.7 in November. A reading above 50 indicates expansion in the private sector. All the improvement came from the services sector, with manufacturing activity
declining further. The survey followed upbeat news on the labour market in November. The holiday shopping season also got off to a strong start, with retail sales outperforming expectations in Novem-
ber, data showed on Thursday.

The run of better-than-expected data prompted the Atlanta Federal Reserve to boost its Gross Domestic Product (GDP) growth estimate to a 2.6% annualized rate from a 1.2% pace. The economy
accelerated at a 5.2% rate in the third quarter. Economists do not expect a recession next year. The Federal Reserve held interest rates steady on Wednesday and signalled in new economic projections
that the historic tightening of monetary policy engineered over the last two years is at an end and lower borrowing costs are coming in 2024. The S&P Global survey's measure of new orders received by
private businesses increased to 51.1 this month from 50.6 in November. Its gauge of private sector employment climbed to 51.6 from 50.1. But with demand perking up, inflation crept higher. A measure
of prices paid by businesses for inputs increased to 57.7 from 55.8 last month. Relative to last year, businesses are, however, not having great success passing on the increased costs to consumers. Manu-
facturing continued to struggle, with the survey's flash manufacturing PMI falling to 48.2 this month amid declining orders from 49.4 in November-. Its flash services sector PMI rose to 51.3 from 50.8 last

month. The new orders, employment and input prices sub-components all rose.
Source: Reuters
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BEST AND WORST PERFORMERS

Currency 15-Dec 8-Dec DoD % AWoW %A YTD% A YoY%A

ICREATE 18.84% CHL -23.95%
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USD: CAD |33 1360 -024%  -1.53% 1.32%  -2.07% JSE Main Market activity (excluding preference shares) resulted from trading in 49
stocks of which 18 advanced, 28 declined and 3 traded firm. Market Volume
USD: JPY (42270 144950 0.27%  -1.85% 8.50% 3.26% (excluding preference shares) amounted to 26,542,397 units valued at over

$213,146,733. JSE Junior Market activity (excluding preference shares) resulted

Local Foreign C Market from trading in 47 stocks of which 23 advanced, 19 declined and 5 traded firm.
ocal Foreign Currency Marke
Market volume (excluding preference shares) amounted to 39,333,174 units valued

at over $71,060,126.
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Global Equity Indices
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Current Price  $75.47 EPS $7.86 <1 ROE 10.05% ROE 17.61%
52 Week High  $85.00 BVPS $78.16
Grace Kennedy Ltd 53 week Low  $60.00 TI2M Div. $2.06 @ P/E 9.61 P/E 8.42
(GK) WoW % -0.79% Div. Yield % 2.58%
YTD % 931% P/B 0.97 P/B 1.0l
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Current Price $22.76 EPS $11.81 ] ROE 41.56% ROE 17.61%
52 Week High  $24.30 BVPS $28.41
Jamaica Producers 53 Week Low  $18.00 TI2M Div. $0.30 @ P/IE 1.93 P/E 8.42
Group (JP) WoW % -1.04% Div. Yield % 1.34%
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Current Price  $20.21 EPS $1.38 =] ROE 22.82% ROE 11.61%
52 Week High  $22.00 BVPS $6.04
Wisynco Ltd 53 Week Low  $16.00 TI12M Div. $0.42 @ P/E 14.68 P/E 11.48
(WISYNCO) WoW % 1.92% Div. Yield % 2.52%
YTD % 14.37% ﬂ P/B 3.35 P/B 2.33
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Current Price $25.17 EPS $6.24 el ROE 24.27% ROE 5.27%
52 Week High  $36.00 BVPS $25.70
JMMB Group Ltd 53 Week Low  $25.00 TI2M Div.  $0.00 @ P/IE 4.04 P/E #NI/A
(JMMBGL) WoW % -0.36% Div. Yield % 0.00%
YTD % 23.61% ﬂ P/B 0.98 P/B #N/A
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Disclaimer: All information contained herein is obtained by JN Fund Managers Limited’s (JNFM’s) Global Investment Research Unit from sources believed to be accurate and reliable. All opinions expressed 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. [N Fund Managers Limited is therefore not liable for any actions taken in reliance on information contained herein.

JN Fund Managers’ 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’ 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. J]N 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.
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Current Price  $34.73 EPS $4.09 ROE 17.83% ROE 11.61%
52 Week High  $39.99 BVPS $22.96
Jamaica Broilers 53 Week Low  $28.00 TI2M Div. $0.78 @ P/E 8.49 P/E 11.48
Group Ltd (JBG) WoW % 0.12% Div. Yield % 2.60%
YTD % 12.03% ﬂ P/B 1.51 P/B 2.33
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Current Price  $35.37 EPS $5.50 =] ROE 15.05% ROE 5.27%
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Disclaimer: All information contained herein is obtained by JN Fund Managers Limited’s (JNFM’s) Global Investment Research Unit from sources believed to be accurate and reliable. All opinions expressed 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. [N Fund Managers Limited is therefore not liable for any actions taken in reliance on information contained herein.

JN Fund Managers’ 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’ 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. J]N 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.
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Global Diversified Income
Global Equity

Global Fixed Income
Global Money Market (US$)
Global Fixed Income (US$)
Local Money Market

Global Money Market

Fund Fund
Objective | To preserve capital whilst EREEEEENTIRTGTE:
providing US dollar (US$) providing Jamaican Dollar
money market returns (/%) money market returns
Strategy To invest in local and global BREECRTRTESET R eI REr e B [0

money market instruments
for safety, liquidity and

yield. yield

Local Money Market

money market instruments

for safety and liquidity and

NAV Price 12 Months YTD Growth
Growth Rate Rate
J$13.1663 2.87% |.68%
1$13.9731 -1.72% -4.17%
|$14.918lI 8.08% 8.23%
US$11.5254 1.29% I.14%
US$I1.4251 0.16% -0.14%
$13.0075 7.62% 7.74%

Global Fixed Income Funds

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.

To provide long-term
investment growth through

exposure to a diversified

To invest in fixed income,

high dividend yielding stocks,

REITs and structured products

Income)
3.24%

0.00%
7.24%
3.17%
3.60%
7.35%

Global Diversified
Income Fund

Global Equity Fund

To provide long-term capital
growth and risk

diversification.

range of asset classes.

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
Kimberly Savage — 876-307-946| ksavage@jngroup.com
Tamara Honeyghan - 876-557-0082 tamarah@)jngroup.com
Gayon Knight - 876-564-9563 gknight@jngroup.com
Jason Adams - 876-550-9504 |Yadams@)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
Marissa Williams - 876-465-3726 mwilliams| @jngroup.com

Anna-kaye Lynfatt - 876-564-8276 alynfatt@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 expressed 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 Manag-
ers 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 neces-
sarily 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 cov-
ered 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 .






