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U.S. services sector activity unexpectedly accelerates in November - ISM

Growth in the U.S. services industry unexpectedly accelerated in November, overcoming a dip in new orders and pressure from elevated prices, according to new data from the Institute for Supply Manage-
ment (ISM) on Monday. The ISM said its non-manufacturing purchasing managers' index increased to 56.5 during the month, up from 54.4 in October. Economists had predicted that the reading would fall to
53.3. The uptick in activity brings an end to a two-month string of slowing growth in the services sector, which makes up more than two-thirds of the U.S. economy. A mark above 50 generally indicates

expansion.

The ISM's reading of new orders received by these businesses dipped to 56.0 from 56.5 in the previous month but remains well within expansion territory, with companies saying that they are adding fresh
customers and ramping up projects. New export orders also contracted for a second consecutive month but were offset by a jump in imports. The survey's measure of services industry supplier deliveries
moved down to 53.8 in November. A level above 50 points to a slowing in deliveries, which the ISM says is typical as customer demand rises. The backlog of orders edged slightly lower as well.

Meanwhile, ISM's gauge of prices paid in the services sector retreated marginally to 70.0 from 70.7 in October but is still at relatively high levels. The figures come after ISM's survey of manufacturing sector
activity in November dropped into contraction territory for the first time since the early days of the COVID-19 pandemic. Prices paid by these firms for raw materials also decreased for the second time in
nearly two and a half years, in a continued sign that inflation may be shifting from goods into services.

Local Market Indices
440,000

390000 WS

340,000
e SE Main Index
2950000 Junior Market Index
240,000
'\}"D"C"i"'\')' AL A L A A A

ve -s\““ N oY w5 0% o

& @ P
NS
O 9o Q\ o P

Foreign Exchange Market

Currency 6-Dec 5-Dec DoD %A YTD% A
USD:)JMD 154.82 154.53 0.19% -0.17%
GBP:JMD 188.11 190.24 -1.12% -10.5%
CAD:)JMD 11391 115.08 -1.02% -71.2%

Caribbean & Latam

Latin American currencies slipped on Tuesday, with all eyes on
discussion of a fiscal easing bill in Brazil, while Chile's peso
jumped 2% ahead of a central bank policy decision.

USA & Canada

®  Wall Street benchmarks tumbled again on Tuesday, with
the S&P 500 on course for a fourth straight decline, as uncer-
tainty around the direction of Federal Reserve rate hikes and
further talk of a looming recession weighed on skittish inves-
tors.

Europe

L] European stocks closed lower on Tuesday amid concerns about
interest rates after recent recent jobs data and services sector activi-
ty report from the U.S. raised the prospects for more aggressive
policy moves by the Federal Reserve.

Asia

®  Asian stock markets are trading mostly lower on Tuesday, follow-

ing the broadly negative cues from Wall Street overnight, as trad-
ers are concerned about more aggressive monetary policy moves
by the US Fed after data showed an unexpected acceleration in
U.S. services sector activity in the month of November.

Stock Index

Local Equity Market

Today’s close

Source: Investing.com

DoD% A YTD %A YoY% A

JSE Combined Index
JSE Index
All Jamaican Composite Index

JSE Select Index

Junior Market Index

350,841.50

338,306.94

382,827.77

8,551.46

3,840.04

BEST AND WORST PERFORMERS

BRG 18.48%
KLE 18.45%
PJX 15.15%

DoD A
-2,400.01 -0.68%
-1,994.02 -0.59%
-2,524.39 -0.66%

-94.34 -1.09%

-59.27 -1.52% I

-12.54% -10.70%
-14.60% -12.89%
-12.66% -10.81%
-13.47% -10.56%

2.01% 15.63%

MTLJA -18.91%
ELITE -18.91%
MDS -15.38%

Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 101

stocks, of which 32 advanced, 55 declined and |4 traded firm.

‘ International Equity Markets

Index 6-Dec
S&P 500 3,941.23
Dow Jones 33,596.34
FTSE All Share 4,114.48
Euro Stoxx 50 3,939.19
Nikkei 225 27,885.87
MSCI World Index 618.54

DoD % A

-1.44%
-1.03%
-0.69%
-0.44%
0.24%
-1.30%

International Markets

YTD% A

-17.31%
-7.55%
-2.22%
-8.36%
-3.15%

-18.06%

YoY% A

Currency 6-Dec
-14.17%
-4.63%  EUR: USD 1.0466
0-98% g UsD 121
-4.78%
-0.15% USD: CAD 1.37
-15.25%  UsD: JPY 137.06

International Currency Market

DoD %A YTD% A YoY% A
-0.24% -7.95% -1.26%
-0.48% -10.35% -8.53%
0.49% 8.06% 7.05%
0.23% 19.10% 20.78%

Rates 6-Dec

10 -Year US Treasury Bond ~ 3.52%
10-Year UK Gilt 3.08%
6.27%

GOJ 2025 Global Bond

DoD Abps YTD Abps YoY Abps Commodity 6-Dec DoD %A YTD%A YoY% A
-5.00 201.00  209.00  Crude Oil 743 -3.42%  -1.21%  6.92%
-2.00 211.00 234.00 Gold 1,771.78 0.18% -3.14% -0.39%

Silver 2220 -0.23% -4.75%  -0.82%
-3.00 223.00 221.00 Aluminium  2,501.00  -0.85%  -10.92% -3.36%

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


https://www.nasdaq.com/articles/emerging-markets-brazils-real-up-ahead-of-fiscal-policy-discussion-chiles-c.bank-decision
https://www.investing.com/news/economy/futures-subdued-after-sharp-wall-st-selloff-on-fed-worries-2958167
https://www.nasdaq.com/articles/european-stocks-close-lower-on-interest-rate-concerns
https://www.nasdaq.com/articles/asian-markets-track-wall-street-lower-0
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Yield
JN Mutual Funds NAYV Price ==Lt EERC (Estimated Yearly
Growth Rate Rate
Income)
Global Diversified Income J$12.8310 -8.07% 9.31% 251%
Global Equity J$14.4000 -6.21% -8.34% 0.00%
Global Fixed Income J$13.7807 4.19% 3.87% 5.25%
Global Money Market (US$) US$11.3678 3.73% 3.46% 4.13%
Global Fixed Income (US$) US$I1.4223 1.00% 0.71% 393%
Local Money Market J$12.0681 4.29% 4.18% 6.70%

Global Money Market | Local Money Market Global Diversified

Global Fixed Income Funds Global Equity Fund

Fund Fund Income Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) providing Jamaican Dollar return through capital injection and ERTNES R0 R 11T, growth and risk
money market returns (J$) money market returns income growth. This is offered exposure to a diversified diversification.

through two separate Funds: range of asset classes.

(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

Strategy To investin local and global BRERUVEEALRGIEIELGREIN  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments TR S A ST 1S debt securities, local and =W SRS G Rt ICI  |ocal and international
for safety, liquidity and for safety and liquidity and international corporate bonds. DR G TS TGS  companies which offer

yield. yield 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 .



