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Jamaica’s Business and Consumer Confidence down

Business and consumer confidence saw a gradual downward movement during the first quarter of 2023, with 52.3 per cent of people sharing the view that the economy will worsen within the next
12 months. Consumer confidence fell 2.7 per cent and business confidence fell 5.5 per cent with both categories having similar trends and expectations for 2023.

While making it clear that consumers have never felt that jobs were really significantly plentiful, this year showed a slight improvement in the amount of people who believed more jobs were becom-
ing available. Current jobs was 5.1 in the first quarter of 2022 compared to |1.2 in 2023. There was also a slight decrease among consumers who felt business conditions were going to be better. It
decreased from 38.9 per cent to 29.8 per cent, with consumers feeling not positive about business conditions going forward which has reflected negatively in how consumers saw jobs going forward.

Businesses expected their firm's finance to improve with the results showing an increase from 18.9 the previous year to 20.2 in 2023. Businesses were not optimistic about the economy improving;
there was a substantial reduction in the number of businesses that thought things were going to be better, that percentage fell from 56.4 to 41.3. However, businesses believe it will take a while for
the economy to pick up. In the meantime, they will be challenged by global supply chain issues. Despite these beliefs however, nine per cent more businesses thought it was a good time to invest.

While the first quarter of 2023 was not so positive, businesses are showing a considerable amount of resilience.
Source: The Jamaica Gleaner

Local Equity Market

Local Market Indices

440,000
] Stock Index Today’sclose DoD A DoD%A YTD %A YoY%A
390,000 JSE Combined Index 343,284.33 -2,960.06 -0.85% -6.87% -14.87%
340.000 JSE Index 331,310.13 -3,351.63 -1.00% -6.91% -15.06%
260000 | All Jamaican Composite Index 369,887.60 -2,286.40 -0.61% -8.23% -16.53%
JSE Select Index 8,037.83 -52.41 -0.65% -9.65% -20.59%
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Foreign Exchange Market GENAC 17.27% LASD -13.64%
Currency 19-Apr 18-Apr DoD %A YTD% A PURITY 15.24% RJR -12.74%
USD:JMD 153.70 153.70 0.00% 1.08% SRFUSD 14.89% MJE -6.72%
GBP:JMD 188.97 188.97 0.00% 3.78% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 92
CAD:;JMD 115.15 115.15 0.00% 6.14% stocks, of which 37 advanced, 40 declined and 15 traded firm.
*Using Midday Rates International Markets

‘ International Equity Markets International Currency Market

Caribbean & Latam

®  Industrial production in Brazil fell for the third consecutive month Index 19-Apr DoD %A YTD%A YoY%A Currency 19-Apr DoD %A YTD%A YoY%A
in February, government statistics agency IBGE said on Wednes-
day, with the sector still below pre-pandemic levels as it struggles S&P 500 4,154.52 -0.01% 8.20% -6.90%  EUR: USD 1.0956 -0.15% 2.34% 1.56%
to gather steam. Dow Jones 3389701 -0.23%  2.26%  -2.91%
GBP: USD 1.24 0.10% 2.94% -4.31%
USA & Canada FTSE All Share 4,289.38 -0.19% 5.26% 1.65%
L] The S&P 500 ended virtually unchanged on Wednesday while the Euro Stoxx 50 4,393.57 -0.01% 15.81% 14.69% USD: CAD 1.35 0.49% -0.72% 6.64%
Dow dipped as investors digested a mixed bag of corporate earn- Nikkei 225 o o .
ings, including upbeat reports from medical technology companies, el 28,606.76 -0.18% -0.64% 6.01% usD: JPY 134.73 0.45% 2.75% 4.51%
countered by weakness in Netflix shares. MSCI World Index 655.18 .0.23% 8.23% 5.62%

Europe

®  European shares fell on Wednesday, as investors scrutinised still-
hot UK inflation and corporate earnings, while awaiting euro zone
March inflation data for more clues on the European Central
Bank’s monetary tightening path.

Asia

®  Asian markets were largely subdued on Wednesday, with curren-
cies and shares both trading slightly weaker as investors look for
fresh cues on the future path of interest rates in the U.S.

Rates

10 -Year US Treasury Bond

10-Year UK Gilt

GO]J 2025 Global Bond

19-Apr DoD Abps YTD Abps YoY Abps Commodity

3.59% 1.00 -28.00 65.00 Crude Oil

3.86% 11.00 19.00 189.00 Gold
Silver

6.66% 3.00 262.00  -408.30  A{uminium

19-Apr DoD %A YTD% A YoY% A
79.05 -2.24% -1.51% -22.92%

1,994.92 -0.53% 9.37%  2.30%
25.29 0.37% 5.56%  0.42%

2,450.00 0.53% 3.03% -24.87%

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


https://www.investing.com/news/economic-indicators/brazils-industrial-output-down-for-3rd-month-in-a-row-in-february-3059284
https://www.investing.com/news/economy/futures-gain-as-investors-cheer-resilient-earnings-3057961
https://www.nasdaq.com/articles/european-shares-fall-ahead-of-march-inflation-data-0
https://www.nasdaq.com/articles/emerging-markets-asian-fx-stocks-slip-as-fed-back-in-focus
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Yield
JN Mutual Funds NAV Price 12 Months YD Growth (Estimated Yearly
Growth Rate Rate
Income)
Global Diversified Income /$12.9019 -8.66% -0.36% 3.01%
Global Equity |$13.9803 -9.86% -4.12% 0.00%
Global Fixed Income |$14.1989 5.87% 3.01% 5.95%
Global Money Market (US$) US$11.5365 3.88% |.24% 4.12%
Global Fixed Income (US$) US$11.5926 2.16% 1.32% 4.40%
Local Money Market |$12.4433 6.35% 3.06% 6.87%

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,

Global Equity Fund

To provide long-term capital
growth and risk

diversification.

Toinvest in the shares of

=W SRS G Rt ICI  |ocal and international

DR G TS TGS  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
m Nickesha Mullings-Gilling - 876-891-4736 nmullings@jngroup.com

Kimberly Savage — 876-307-9461 ksavage@jngroup.co

Tamara Honeyghan - 876-557-0082 tamarah@jngroup.com

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

Mandeville
Horace Walters — 876-487-9267 waltersh@jngroup.com
St. Catherine

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 .



