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UK economy falls into recession, adding to Sunak's election challenge

Britain's economy fell into a recession in the second half of 2023, a tough backdrop ahead of this year's expected election for Prime Minister Rishi Sunak who has promised to boost growth. Gross Domestic Product (GDP) contract-
ed by 0.3% in the three months to December, having shrunk by 0.1% between July and September, official data showed. The fourth-quarter contraction was deeper than all economists' estimates in a Reuters poll, which had pointed
to a 0.1% decline. Investors added to their bets on the Bank of England (BoE) cutting interest rates this year and businesses called for more help from the government in a budget plan due on March 6.

Thursday's data means Britain joins Japan among the Group of Seven advanced economies in a recession, although it is likely to be short-lived and shallow by historical standards. Canada has yet to report GDP data for the fourth
quarter. Britain's economy stands just 1% higher than its level of late 2019, before the COVID-19 pandemic struck - with only Germany among the G7 countries faring worse. Sunak promised to get the economy growing as one of his
key pledges to voters last year. His Conservative Party has dominated British politics for much of the past seven decades, with a reputation for economic competence. But Labour is now more trusted with the economy, according to
opinion polls. British households are due to see their first drop in living standards between one national election and the next since the Second World War, analysts have said.

The Office for National Statistics (ONS) said the economy grew by 0.1% in 2023 compared with 2022. The BoE forecasts output will pick up slightly in 2024, but only to 0.25% growth. Britain's economy has been stagnating for nearly

two years. The COVID-19 pandemic triggered the deepest contraction on record over two quarters in early 2020, when the economy slumped by 22%. Before that, the global financial crisis sparked a severe recession that lasted just
over a year, from the second quarter of 2008 through to the second quarter of 2009.

Source: Reuters
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®  The euro zone economy will grow slower than expected this year
after price growth eroded purchasing power and high ECB inter-
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https://www.nasdaq.com/articles/chile-central-bank-considered-up-to-150-bps-rate-cut-in-january
https://www.investing.com/news/economy/futures-tepid-ahead-of-economic-data-3304621
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12 Months YTD Growth

JN Mutual Funds NAV Price Growth Rate
Global Diversified Income $13.6311 6.03%
Global Equity |$14.6595 2.92%
Global Fixed Income J$15.1661 9.20%
Global Money Market (US$) US$11.5948 1.38%
Global Fixed Income (US$) US$11.5020 0.02%
Local Money Market /$13.2443 8.76%

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.

Yield

Rate (Estimated Yearly
Income)

1.13% 3.06%
|.42% 0.00%
|.41% 7.20%
0.40% 3.50%
0.40% 3.29%
1.59% 7.38%

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,

Global Equity Fund

To provide long-term capital
growth and risk

diversification.

Toinvest in the shares of

local 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.
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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 .



