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Global Financial Markets Foreign Exchange Market

This morning Nasdaq 100 futures rose 0.2% after the benchmark erased gains for the year over the
prior two sessions. European stocks dropped 0.4%, dragged lower by auto and energy stocks. S&P 500
contracts fluctuated.

Spot silver plunged as much as 17% toward $73 an ounce during the Asian trading session, before
paring losses to about 11% by mid-morning in Europe. After a record-breaking rally that appeared to
run too hot, the metal has retreated by more than a third from an all-time high last week. A rebound of
the dollar which triggered the unwinding of bullish positions last week and has weighed on

The Bank of England and European Central Bank are scheduled to announce their latest interest-rate
decisions on this morning, with policymakers at both institutions expected to keep rates unchanged.
The euro was broadly steady, showing little reaction to expectations.

Currency Weighted Average SR Year-to-date Year-over-Year
usb $157.38 -1.5% 0.5%
CAD $116.32 -0.7% 1.0%
EUR $187.79 -1.0% 10.2%
GBP $215.48 -0.7% 9.7%

February 4,2026
In December 2025, the J$ appreciated by 0.9% m/m as demand pressures eased (December 2024:
0.5% appreciation). At the end of January 2026, the J$ appreciated by 1.4% compared to a 0.7%
depreciation in January 2025.

Year-to-date, the BoJ has been active in the foreign exchange market, providing liquidity support of
US$75.0M (January 2025: US$140.0M).

Global Economic Highlights Jamaica Stock Market'

U.S. private employers added 22,000 jobs in January, according to ADP data released this morning,
well below economist estimates of 45,000, signaling that the multi-year cooling in labour demand
extened into 2026. Job creation slowed sharply in 2025, with private employers adding 398,000 jobs
for the year, roughly half the 771,000 added in 2024.

Eurozone headline inflation rose 1.7% year-over-year (y/y) in January, in line with consensus of +1.7%
and lower than the +1.9% observed in December. On a month-over-month (m/m) basis, headline
inflation fell 0.5%, again meeting consensus forecasts, and following a 0.2% m/m increase in December.

The latest ISM Manufacturing PMI for January signaled a meaningful turnaround in U.S. industrial
activity. After a year of contraction and 26 months of subdued momentum, the headline index rose to
52.6, up 4.7 points from December and comfortably above the 50 threshold that separates expansion
from contraction.

Latin America & the Caribbean Markets

In December, Mexico's remittance inflows totaled US$5.322 billion, entering positive territory for the
first time in eight months, with a 1.9% annual increase. However, on a year-to-date basis, remittances
were down 4.6%, totalling US$61.791 billion.

Peru's headline inflation rose 0.1% m/m in January, in line with the 0.1% expected by the Bloomberg
analyst consensus, but contrasting with the -0.1% recorded in the same month of 2024. As a result,
annual inflation increased from 1.5% in December 2025 to 1.7% in January 2026.

Chile's December GDP came in at 1.7% y/y, surpassing market expectations of, partly due to the strong
monthly momentum in non-mining sectors, especially commerce. On a seasonally adjusted basis,
overall activity expanded 0.6% month over month, led by a 0.8% m/m increase in non-mining output.

Jamaica Key Economic Indicators

Indicator Period Result 12 Months Prior
Inflation Dec-2025 4.5% 5.0%
Unemployment Oct-2025 33% 35%
International Reserves Dec-2025 US$6.3B US$5.58B

GDP Sep-2025 51% -3.2%

Policy Rate Dec-2025 5.75% 6.00%

Index Value Year-to-date Year-over-Year
JSE Index 342,314 7.7% 12.5%
Junior Index 3,359 -1.3% -6.6%
JSE Select Index 8,170 6.4% 11.6%
Financial Index 63.6 -1.2% 0.1%
Manufacturing & Distribution 105.0 -1.0% 4.7%

February 4,2026
Latest Equity Reports

Company Target Price Year-to-date Year-over-Year
Dolla Financial Services $2.84 -18.2% -24.1%

Dolla grew its loan book by over $1.4B YoY, supported by a capital raise in Q4 2024. Profitability was
pressured by higher funding and admin costs alongside a spike in loan provisions.

Caribbean Cement Company $82.79 5.7% 252%
Caribbean Cement's outlook partly hinges on policy rate reductions, which could boost mortgage and real
estate activity and demand for construction inputs.

Kingston Wharves $39.25 7.3% 42.1%
Kingston Wharves continues to undertake capacity expansion initiatives, infrastructure, technology and
equipment. These investments are aligned with the government’s logistic hub initiative.

Other reports

Mailpac Group $3.03 15.3% 6.9%

Wigton Energy $1.36 -4.7% -31%

NCB Financial Group $41.87 9.4% -14.9%
Jamaican Teas $1.99 -0.9% 0.9%

Fontana $9.74 1.7% -12.5%
Express Catering $3.18 3.8% -24.5%

February 4,2026

Jamaica Fixed Income Market

On February 4, 2026, the Bank of Jamaica held a competitive price auction for J$49.0B in 30-day fixed
rate Certificates of Deposit (CD). A total of 349 bids were received, valued at J$67.0B, with 231 bids
successfully allocated at an average yield of 5.88% (5.82% in the previous auction) and an average price
of J$99.98. The next auction is set for February 11, 2026.

On February 4, 2026, the Government of Jamaica offered J$2.2B in Treasury Bills. Demand remained
strong, with total bids of J$4.3B. Yields were mixed compared to the last auction with the 90-day
settling at 5.38% (up from 5.17%), the 180-day at 5.36% (up from 5.27%) and the 270-day at 5.58%
(down from 5.61%). The next auction is scheduled for March 4, 2026.

Jamaica Economic Update Investment Opportunities’

Remittance inflows for November 2025 amounted to US$303.9M, up 14.3% y/y amid increased flows in
the form of Hurricane relief. For January to November 2025, total inflows reached US$3.2B, up 3.0%
compared to the same period in 2024.

Annual inflation in December 2025 was 4.5%, driven by increased food (7.1%), utility (3.5%) and
accomodation (3.9%) costs. Prices rose 1.3% m/m, due to increases of 2.6% and 2.0% for utilites and
food, respectively. This was due to higher agricutural produce and shelter costs.

Jamaica’s unemployment rate held steady at a record low of 3.3% in October 2025, unchanged from
July 2025. However, there the number of employed persons fell by 3,000 y/y, with the largest losses
occuring among ‘Clerical Support Workers’ and 'Skilled agricultural workers' groups.

In December 2025, the NIR rose by 12.5% y/y to US$6.28B, driven by higher foreign assets, particularly
securities. Goods & service import coverage increased to 33.6 weeks, compared to 29.4 in December
2024. During the month, the NIR rose by US$157.38M, driven by tourism and remittances.

New Issuances

Issuer Float Coupon Tenor (Years)
Trinidad & Tobago US$1.0B 6.50% 2

Colombia US$1.5B/US$1.5B/US$US 6.5%/6.125%/5.375% 7/5/3

Chile US$850M 4.35% 5

Mexico US$2.0B/US$4.0B/US$3. 6.75%/6.125%/5.625%  30/12/8

IPO

Company Price Shares offered (M) Opening Date
Woodcats International $0.90 283 Feb-02-2026
SIJL's Latest Fixed Income Reports

Issuer Date Agency Credit Rating
Petrobras Jan-2026 Fitch BB

Pfizer Inc Dec-2025 Moody's A2
GraceKennedy Dec-2025 CariCRIS CariA

Sources: SIL Portfolio Advisory Group, Global Investment Solutions, Scotia Economics, Scotia Latam DCM, Bank of Jamaica, Ministry of Finance, STATIN, CariCris, Fitch Solutions, Fitch Ratings, S&P Global Ratings, JPMorgan, Jefferies, Jamaica Stock Exchange

"These securities are provided for informational purposes only and are not recommendations. Investors should consult with their investment advisors to determine the suitability of these securities for their investment portfolios.



Global Financial Markets

Year to date Returns - February 4, 2026
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Jamaica Money Market
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DISCLAIMER

This report has been prepared by the research analysts of Scotia Investments Jamaica Limited (“SIJL”). SIL, subsidiary of Scotia Group Jamaica Limited, is a securities dealer regulated by the Financial Services Commission. This report is not intended to provide personal investment advice. Please be advised that the analysts are not
licensed security dealers or investment advisors. Investors should seek advice regarding the suitability of any investments or strategies discussed in this report. They do not constitute any prediction of likely future movement in rates or prices or any representation that any such future movements will not exceed those shown in any
illustration. Opinions, estimates and projections are those of the SIJL research analysts at the time that this report was prepared, and those opinions, estimates and projections are subject to change without notice. There is no obligation to or fixed schedule for updating any SIJL research recommendations and there can be no
assurances that any updates will be provided.

Individuals involved in the production of research materials operate independently and without influence from any other SIJL and Scotiabank Group departments including Scotiabank Group affiliates. This report is not and is not to be construed as (i) an offer to sell or solicitation of an offer to buy securities or to enter into any
transaction or adopt any hedging, trading or investment strategy (ii) an offer to transact business in any jurisdiction or (iii) investment advice to any party.

Any opinions or views expressed or referenced by the research analysts will always be based on numerous assumptions. Different assumptions could result in materially different results than those contained in a report and as well these assumptions may not be realized. Should one or more of such risks or uncertainties materialize or
should underlying assumptions prove incorrect, actual results may vary materially from those described in any report or recommendation.

SIL research analysts’ reports may discuss investments that have high volatility, and which may experience sudden and large changes in value that may result in the investor losing all or part of their capital invested.

Research reports are for general purposes only and does not take into account your individual needs, investment objectives and specific financial circumstances. Investment involves risk, such as a risk of no yield or the risk of losing some or all of the capital invested. Several factors could cause the actual results, performance or
achievements of the companies on instruments described in any report or recommendation to be materially different from any future results performance or achievements that may be expressed or implied by statements and information in the report, including, but not limited to risks or uncertainties associated with a company's
business, segments, development, growth management, financing, market acceptance and relations with customers and counterparties.

An investment will also involve risks related to general or external economic and business conditions, changes in domestic and foreign laws and regulations, taxes, changes in competition and pricing environments, fluctuations in currency exchange rates and interest rates and other factors such as risk related to political and economic
uncertainties as well as currency risk.

Product and services described herein are only available where they can be lawfully provided.

Principal and agent
SIL, a subsidiary of the Scotiabank Group, an Investment Dealer licensed to deal in securities under the Securities Act of Jamaica. Any member of the Scotiabank Group may buy or sell securities both for its own account as a principal or as an agent. SIJL, its directors, or other officers may have a position in, or engage in transactions in
any of the securities mentioned herein.

Limitation of liability
Research reports are prepared without regard to any particular investors objectives financial situation or needs and does not provide individually tailored investment advice or offer tax regulatory accounting or legal advice. The securities discussed in the research reports will not be suitable for all investors.
SlL and or its affiliates and associated persons may provide oral or written market commentary or trading strategies to clients that reflect opinions that are contrary to the opinions expressed in a research report.

Neither SIJL nor any of its affiliates or any such persons affiliates officers employees or advisers accept any liability whatsoever as to any loss or damage arising directly or indirectly (including special, incidental or consequential loss or damage) from your use of this document, howsoever arising, and including any loss, damage or
expense arising from, but not limited to, any defect, error, imperfection, fault, mistake or inaccuracy with this document, its contents or associated services, or due to any unavailability of the documents due to any content or associated services, and accordingly, expressly disclaim any and all liabilities for any and all losses whether
direct or indirect related to investments caused by or motivated by any of such documents. Any person receiving or material is deemed to have accepted this disclaimer which shall apply also should the estimates or opinions shown turn out to be everyone else or incomplete or based upon incorrect or incomplete facts, interpretations or
assessments or assumptions by SIJL, and irrespective of whether SIJL or any person related to SIJL is at fault.

Users of this document should seek advice from a licensed investment advisor regarding the appropriateness and suitability of investing in any securities, financial instruments or investment strategies referred to in this document and should understand that statements regarding future prospects may not be realized. Prior to entering
into any proposed transaction, recipients should determine in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and consequences of the transaction.

Compensation schemes for analysts
SIL may have acted as arranger for the security being reviewed or may have offered investment banking services to the issuer of the subject security. This report has not been reviewed or amended by the issuer of the instrument covered in this report. SIJL has no agreements with issuers with respect to dissemination of
recommendations. Our analysts have not been, nor are or will be, receiving direct or indirect compensation in exchange for expressing any of the views or the specific recommendation contained in any of our recommendations or reports. The research analysts are eligible to remuneration from a general performance incentive scheme.

Investment Services and duty of Confidentiality

All employees of SIJL are subject to duty of confidentiality towards clients and with respect to handling of inside information. Scotiabank Group has established information barriers (Chinese Walls) to separate departments within the organization where potential conflicts of interest may arise. The research analysts are separated from
the corporate and investment banking departments in order to control the flow of information and are subject to internal rules or policies on the handling of inside and other confidential information, unpublished research material and contact with other departments. The object of these internal rules or policies is to ensure that no
analysts will abuse or cause others to abuse confidential information. The information barriers consist of a number of measures in order to prevent and or reduce the risk for sensitive information to fall to an authorized third party and for the purpose of minimizing conflicts of interests within a SIJL and between clients.



