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US consumer spending slows; labour market steadily easing

U.S. consumer spending rose moderately in October, while the annual increase in inflation was the smallest in more than 2-1/2 years, signs of cooling demand that bolstered expectations that the Federal Reserve's interest rate hiking campaign was
over. Those hopes were reinforced by other data on Thursday showing the labour market is gradually easing. More Americans applied for unemployment benefits last week, and the number on jobless rolls surged to a two-year high in mid-
November. The rise in the continuing claims aligns with anecdotal evidence of slowing demand for labour, though adjusting the data for seasonal fluctuations remains a challenge following an unprecedented surge in applications for unemployment
benefits early in the COVID-19 pandemic.

Consumer spending, which accounts for more than two-thirds of U.S. economic activity, increased 0.2% last month after an unrevised 0.7% gain in September, the Commerce Department's Bureau of Economic Analysis said. The increase was in line
with economists' expectations. The moderation in consumer spending followed a brisk growth pace in the third quarter and reflects the impact of higher borrowing costs and depleted excess savings among low-income households. Though wages
remain elevated, the pace of increase has slowed from earlier in the year as the labour market eases.

Millions of Americans resumed student loan repayments last month, which could crimp spending next year. Personal income rose 0.2% last month after climbing 0.4% in September. Wages edged up 0.1% after shooting up 0.5% in September. The
saving rate nudged up to 3.8% from 3.7% in the prior month. Fears that the economy could slide into recession in early 2024 could see households reluctant to spend and instead build their savings. So far, the economy has defied predictions of a
recession, growing at a robust 5.2% annualized pace in the third quarter, the fastest in nearly two years. Growth estimates for the fourth quarter are mostly below a 2% rate. Most economists expect the economy to settle into a period of very slow
growth, and avoid an outright recession.

Source: Reuters
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https://www.nasdaq.com/articles/emerging-markets-latam-fx-slips-stock-indexes-on-track-for-monthly-gains
https://www.investing.com/news/economy/wall-st-futures-edge-higher-on-easing-inflation-hopes-3246675
https://www.nasdaq.com/articles/european-shares-scale-2-mth-high-on-energy-financial-boost-eye-strong-monthly-gains
https://www.nasdaq.com/articles/global-markets-asia-stocks-close-strongest-month-since-january-on-upbeat-outlook
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12 Months YTD Growth

JN Mutual Funds NAV Price Growth Rate
Global Diversified Income J$13.1140 2.54%
Global Equity 1$13.9243 -251%
Global Fixed Income 1$14.8838 8.10%
Global Money Market (US$) US$11.4842 I.11%
Global Fixed Income (US$) US$11.3657 -0.26%
Local Money Market 1$12.9688 7.58%

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)

1.28% 3.17%
-4.51% 0.00%
7.98% 71.24%
0.78% 3.98%
-0.66% 5.18%
741% 7.56%

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

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 .



