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U.S. inflation pressures muted in May de-

spite tariff worries, PCE data shows S&P 500 5,882 5,968 6,173 3.44% 4.96% 12.59%
y 6,789 0,639 EUR: USD 1.1718 1.152 0.15% 1.69% 13.17% 9.47%
The Federal Reserve’s preferred gauge of inflation edged Furo Stoxx 50 4,89 >23 >326 176% e R GBP: USD 1.3716 1.35 -0.09%  1.97% 9.59% 8.52%
up by 0.1% on a month-on-month basis in May, in line | MXWD Index 841 886 915 3.28% 8.73% 13.82% UsD: CAD 1.3689 1.37 0.33%  -0.33% -4.83% -0.09%
with expectations and matching the prior month’s rate, UsD: JPY 144.65 146.09 0.16% -0.99% -7.98% -10.02%
in the latest sign of benign price gains despite worries | |JSE Index 335,795 311,291 312,697 0.45% -6.88% -2.18%

over the impact of sweeping U.S. tariffs. In the twelve Junior Market

of President Donald Trump’s aggressive tariff agenda on
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months to May, the Commerce Department’s personal |(1nqex 3,735 3,370 3,416 1.36% -8.54%  -9.42% Due Forecast
consumption expenditures price index rose by 2.3%, JSE Combined - . G o - :
slightly faster than an upwardly-revised 2.2% in April ||Index ! ! ! Cr) Sta-i A ) us Change in Nonfarm Payrolls 3-Jul-25 220,000 229,000
and also equaling economists’ projections. Stripping out | == - - - - - - - - - - - - - - - - - | us Initial Jobless Claims 3-Jul-25 5.50% 5.50%
volatile items like food and fuel, the "core" PCE index G|oba| Interest Rates E us ISM Manufacturing 1-Jul-25 0.10% 0.30%
ticked to 0.2% th-on- th and 2.7% -
A ?mon on-mon ar‘1 ) 9 Ve EOEr | us ADP Employment Change 2-Jul-25 3.40% 3.40%
-year, both marginally hotter than anticipated. ,
UK GDP Qo 30-Jun-25 -0.10% 0.20%
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Meanwhile, U.S. consumer income and spending both bps bps bps l UK GDP YoY 30-Jun-25 4.30% 4.30%
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respectively. Consumer expenditures, which make up 1110 Year US Treasury Bond 4.28%  4.38% 4.00 -10.00 -29.00 -1.00 , )
around two-thirds of the American economy, were . i CA Int'l Merchandise Trade 3-ul-25 2.00% 0.90%
weighed down by a steep fall in spending on cars and ||10 Year UKGilt 450%  4.54% 3.00 -4.00 -7.00 37.00 !
gas. The data comes as Fed policymakers have taken a ||Go3 9025 Global Bond 8.81%  9.34% 3600  -53.00 477.00 193.00 || Local Foreign Currency Market
wait-and-see attitude to future interest rate changes in :
the coming months, flagging wariness over the impact ||5 Year US Treasury Bond 3.83% 3.96% 3.00 -13.00 -55.00 -47.00 !
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) ) - o 5 Year UK Gilt 3.97%  4.04% 2.00 -7.00 -38.00 -4.00
inflation and wider activity.

Money Market Rates USD:JMD  160.82  161.47  160.93 -0.40% -0.07% 2.82%
Fed Chair Jerome Powell reiterated this stance during o 0
Congressional testimony earlier this week, saying he BoJ 30 day CD >87% >.76% 0.00 11.00 -456.00 | -400.00 GBP:JMD 219.78 220.24 216.32 -0.21% 1.60% 13.20%
would like to see further indications of muted price ||BoJ90 day T-Bil 531%  5.47% 0.00 -15.70  -273.10 -290.02
pressures in June and July before moving forward with ||US 30 day Treasury Bill 4.15%  4.17% 0.00 -2.00 3.00 - CAD:JMD 118.24 118.43 117.96 -0.16%  0.24% 8.08%

further policy easing. Although recent figures have
shown to a contraction in the U.S. economy in the first
quarter and an elevated number of Americans claiming
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have suggested that an exasperated Trump has been : . ' ' :
toying with the idea of naming his replacement for Pow- 290,000 - : Global Equity 1$14.1707 2.27% -8.38% 0.00%
ell in September or October, potentially creating a 1 )
. ) | |Global Fixed Income J$16.5329 6.78% 3.29% 7.26%
"shadow" central bank leader in the final months of | 240,000 :
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Industry or Company Price Price Ratio | Ratio Dividend | Recommendation

JMMB Group Ltd 27.00 18.01 20.77 2231 3.94 0.73 120% BUY Gayon Knight 876-564-9563  gknight@jngroup.com
Proven Jamaica Ltd. 21.50 1391 18.18 19.52 14.33 091 261% BUY Venice Allen-Williams 876-561-4405 vawilliams@jngroup.com
Victoria Mutual Investments Ltd 3.58 1.95 201 2.52 232.11 0.99 423% BUY
Caribbean Cement Co Ltd 92.00 61.66 81.17 8451 11.32 252 242% BUY

. . Horace Walters 876-487-9267 waltersh@jngroup.com
Jamaica Broilers Group Ltd 4231 23.50 24.36 3592 491 0.92 2.09%
Seprod Ltd 9240 75.10 80.02 87.17 26.20 1.95 1.51% BUY
Wisynco Ltd 22.50 18.01 20.65 2144 15.28 299 223% BUY

Nickesha Mullings- . .
876-891-4736 nmullings@jngroup.com

Grace Kennedy Ltd 87.00 70.00 72.02 78.94 849 0.84 329% BUY Gilling

Jamaica Producers Group 27.00 18.50 2482 24.74 7.05 0.74 121% BUY

Massy Holdings Limited 88.00 65.00 77.00 84.88 9.23 0.85 114.12% BUY Marissa Williams 876-465-3726 mwilliamsl@jngroup.com

Anna-kaye Lynfatt 876-564-8276 alynfatt@jngroup.com

Supreme Ventures Ltd 26.50 17.25 2041 2473 26.26 1193 3.60% BUY

Kingston Wharves Ltd 34.56 24.84 30.10 3290 13.56 091 226% BUY

Transjamaican Highway Limited 498 3.05 3.63 463 8.62 445 6.09% BUY

Eppley Caribbean Property Fund Ltd SCC ~ 46.99 29.00 38.00 29.10 472 0.50 6.21% BUY

Fontana Ltd 10.50 7.50 8.70 8.1 1861 352 5.75% BUY

Stationery & Office Supplies 1.73 1.20 1.68 1.68 1752 2.58 0.00% BUY

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 recom-
mended 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.



