
Local Equity Market  International Currency Market 

Currency 23-Sep 16-Sep YTD% ∆ YoY% ∆ DoD % ∆ WoW % ∆ 

EUR: USD 0.969 1.002 -14.80% -17.11% -1.51% -3.28% 

GBP: USD 1.086 1.140 -19.75% -20.28% -3.57% -4.91% 

USD: CAD 1.359 1.330 7.56% 6.42% 0.78% 2.47% 

USD: JPY 143.310 142.920 24.53% 30.54% 0.65% 0.27% 

            

Local Foreign Currency Market 

Currency 23-Sep 22-Sep WoW % ∆ YTD% ∆ 16-Sep DoD % ∆ 

USD:JMD 152.69 152.72 -0.03% -1.54% 152.74 -0.02% 

GBP:JMD 167.45 173.21 -3.96% -20.3% 174.35 -3.32% 

CAD:JMD 114.13 114.17 -2.19% -7.0% 116.69 -0.04% 

 0.85% 0.82% -1.00 3.00 49.00 49.00 

 0.39% 0.31% 0.00 8.00 48.00 30.00 

Global Interest Rates 

Rates 23-Sep 16-Sep 
DoD ∆ 

bps 

WoW ∆ 

bps 

YTD ∆ 

bps 

YoY ∆ 

bps 

10 Year US 

Treasury Bond 
3.68% 3.45% -3.00 23.00 217.00 238.00 

10 Year UK Gilt 3.83% 3.14% 33.00 69.00 286.00 303.00 

GOJ 2025 Global 

Bond 
6.26% 5.78% 20.00 48.00 222.00 269.00 

5 Year US Treas-

ury Bond 
3.98% 3.63% 4.00 35.00 272.00 313.00 

5 Year UK Gilt 4.07% 3.13% 51.00 94.00 325.00 359.00 

BEST AND WORST PERFORMERS 

ADVANCERS DECLINERS 

CAC 19.25%   ICREATE -36.05%   

SRFJMD 17.06%   EFRESH -16.20%   

SRFUSD 16.14%   PAL -13.60%   

          

Week in Review:  September 19 – September 23, 2022 

Upcoming Week: September 26 - September 30, 2022 

U.K. Cuts Taxes as Flagging Economy Falls into Recession 

The new U.K. Government unveiled a suite of measures to cut taxes and stimulate growth as fresh data showed the economy sliding into recession at the end of the third quarter. Chancellor of the 

Exchequer, Kwasi Kwarteng stood up to announce a 45 billion-pound (US$50 billion) package of tax cuts only minutes after a closely watched survey showed both services and manufacturing activity 

contracting in September. As widely expected, Kwarteng confirmed that the government will cancel a planned increase in corporate income tax from 19% to 25%, that was due to take effect next year, as 

well as ending an EU-inspired cap on bankers' bonuses and a reduction in the stamp duty payable on home purchases. In addition, he announced a cut in the top rate of personal income tax to 40% from 

April, as well as pre-announcing a cut in the basic rate of income tax to 19%. The government had already cancelled on Thursday a planned increase in national insurance contributions, introduced under 

former Prime Minister Boris Johnson.  

Earlier, the composite UK purchasing managers index compiled by S&P Global fell to 48.2, its lowest since February 2021, from 48.9 in August. The manufacturing PMI ticked up surprisingly to 48.5, but 

the services PMI, which covers a much larger section of the British economy, slumped to 49.2 from 50.9. The numbers, which were below expectations, drove the pound to a new 37-year low of 

$1.1150, adding to financial markets' concerns for the U.K.'s economic outlook. Financial markets have been unsettled by Truss’s first steps as Prime Minister, with many analysts concerned that her 

economic policies could prove unsustainable. Truss has already announced two big subsidy programmes for households and businesses, capping their energy bills for the next six months. Kwarteng esti-

mated the cost of those programmmes at 60 billion pounds. The yield on the 10-year benchmark government bond soared another 19 basis points in response to Kwarteng's statement to a new 11-year 

high of 3.86%. The premium on dollar interest rates has widened again, making the dollar relatively more attractive.   

JSE Main Market activity (excluding preference shares) resulted from trading in 48 

stocks of which 21 advanced, 26 declined and 1 traded firm. Market Volume 

(excluding preference shares) amounted to 59,932,229 units valued at over 

$1,352,899,963. JSE Junior Market activity (excluding preference shares) resulted 

from trading in 45 stocks of which 16 advanced, 28 declined and 1 traded firm. 

Market volume (excluding preference shares) amounted to 78,090,849 units 

valued at over $224,940,173. 

  September 19 - September 23, 2022 
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Global Equity Indices 

Index 31-Dec 16-Sep 23-Sep WoW % ∆ YTD% ∆ YoY% ∆ 

S&P 500 
       

4,766.18  

         

3,873.33  

         

3,693.23  
-4.65% -22.51% -15.98% 

Euro Stoxx 50 
       

4,298.41  

         

3,500.41  

         

3,348.60  
-4.34% -22.10% -19.31% 

MXWD  Index  
          

754.83  

           

597.59  

           

567.86  
-4.97% -24.77% -21.59% 

JSE Main Market   
Index 

    

396,155.61  

     

358,501.27  

     

356,098.21  
-0.67% -10.11% -11.68% 

JSE Junior Market 
Index 

       

3,428.30  

         

4,205.91  

         

4,100.11  
-2.52% 19.60% 30.07% 

JSE Combined Index 
    

401,130.23  

     

373,027.27  

     

369,822.91  
-0.86% -7.80% -8.67% 

Source: Investing.com 



LOCAL STOCK RECOMMENDATIONS 

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. JN 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. 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.  
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Managed by  

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.  

Contact  us  
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