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ECB raises interest rates by 25 basis points

The European Central Bank (ECB) raised interest rates by 25 basis points as expected on Thursday, marking a slowdown from a recent string of more aggressive 50-point hikes. In a statement, the ECB's Governing
Council warned that the outlook for inflation continues to be "too high for too long," adding that underlying price pressures remain uncertain. Policymakers also refrained from committing specifically to a further
increase at the ECB's next meeting in June, saying only that any future rate movements will be based on the impact of upcoming economic and financial expectations for inflation.

The interest rate for the ECB's main refinancing operations will rise to 3.75%, while the deposit facility rate will climb to 3.25%, and the marginal lending facility rate will move up to 4.00%. The ECB also said it will
continue to reduce its balance sheet by its current rate of €15 billion (€] = $1.1023) per month until the end of June. Speaking to reporters, ECB president, Christine Lagarde noted there was "almost unanimous"
support for a smaller uptick in interest rates. She suggested as well that this may not be the final rise in its current policy tightening campaign.

Leading up to the decision, inflation data out of the eurozone helped to somewhat bolster the case for a more dovish approach from the ECB, which has made curbing price growth a top priority. Core prices - a
key gauge of inflation for the central bank which strips out volatile items like energy and food - inched lower in April to 5.6%. However, that reading remained well above the ECB's stated 2% medium-term target.
At the same time, headline inflation also edged higher for the first time in six months to 7%. Elsewhere, the ECB's quarterly Bank Lending Survey showed that banks were making it more difficult for borrowers to

get their hands on credit, even as demand for loans faltered. Source: Investing.com
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Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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Global Money Market

Objective

Strateqy

yield.

To preserve capital whilst
providing US dollar (US$)

money market returns

To investinlocal and global
money market instruments

for safety, liquidity and

1$12.9439 -8.43%
J$14.0514 -9.43%
J$142319 5.87%
US$11.5471 4.23%
US$11.5976 2.54%
1$12.4877 6.70%

Local Money Market
Fund

To preserve capital whilst

providing Jamaican Dollar

(J$) money market returns

To invest in local and global

money market instruments
for safety and liquidity and
yield

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.

Global Diversified
Income Fund
To provide long-term
investment growth through
exposure to a diversified

range of asset classes.

To invest in fixed income,

high dividend yielding stocks,

REITs and structured products

YTD Growth  Yield
(Estimated Yearly
Rate

Income)

-0.03% 3.44%
-3.64% 0.00%
3.25% 6.49%
1.33% 3.92%
1.36% 4.82%
343% 6.97%

Global Equity Fund

To provide long-term capital
growth and risk

diversification.

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.
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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 .



