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IMF Cuts 2024 Global Growth Forecast, Flagging "Slow and Uneven" Recovery

The International Monetary Fund has maintained its global growth forecast for 2023, but slashed its projection for next year, predicting a "slow and uneven" recovery for the world economy
from the COVID-19 pandemic and the outbreak of the war in Ukraine. In its latest World Economic Outlook report, the IMF kept its forecast for global real gross domestic product growth this
year of 3.0%. However, the estimate for 2024 was lowered to 2.9%, down 0.1 percentage point compared to the organisation’s prior update in July. Global output registered 3.5% in 2022.

It added that economic activity is still falling short of its "pre-pandemic path," particularly in emerging markets and developing economies. Much of this is due to the impact of a surge in monetary
policy tightening to corral inflation, as well as the long-term consequences of COVID-19, the Ukraine turmoil and "increasing geoeconomic fragmentation."

On a country-specific level, the IMF improved its forecast for growth in the United States by 0.3 percentage points to 2.1% for 2023 and by 0.5 percentage points to 1.5% next year. It said this
was linked to stronger business investment and rising consumption in the world's largest economy. But estimates for expansion in China were slashed by 0.2 percentage points to 5.0% in 2023
and by 0.3 percentage points to 4.2% in 2024, largely because of the country's property sector issues and weak external demand. Forecasts for growth in the Eurozone were also cut.

Source: Reuters

Local Market Indices Local Equity Market
390,000 - Stock Index Today’sclose DoD A DoD%A YTD %A YoY%A
\\ *\' JSE Combined Index 328,970.8I -1,339.60 -0.41% -10.75% -11.86%
340,000 - et
: N s
N‘-’v\[\, JSE Index 314,750.02 -1,262.05 -0.40% -11.56% -12.38%
290,000 1 All Jamaican Composite Index 347,217.19 -1,099.83 -0.32% -13.86% -15.26%
240,000 JSE Select Index 7,862.23 83.12 1.07% -11.63% -12.78%
PGttt i Junior Market Index 3,856.80 1776 -0.46% -3.25% -7.22%
0 eo o?: Qx& (<Q/ €\$ Y_Q e\‘b QX) \ \) (%25 O

" 9 ¢ \Q’ Qf \Q'
e |SE Main Index Junior Market Index BEST AND WORST PERFORMERS

Foreign Exchange Market MTL 29.86% ICREATE -22.33%
Currency 10-Oct 9-Oct DoD %A YTD% A JETCON 17.44% CAC -19.18%
UsSD:JMD 155.79 155.49 0.20% 2.46% PTL 14.74% ISP -16.18%
GBP:JMD 189.54 188.53 0.53% 4.09% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 92
CAD:MD 11506 1 14.46 0.52% 6.06% stocks, of which 40 advanced, 40 declined and 12 traded firm.

International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market
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®  Asian shares rose on Tuesday in line with Wall Street's high note
and bonds also rallied, boosted by dovish Federal Reserve re- GO)J 2025 Global Bond 7.13% -4.00 309.00 78.00 Aluminium 221250  -1.29% .6.96% -2.10%
marks, while oil prices edged down after Monday's surge with the
market remaining focused on the conflict in the Middle East.

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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JN Mutual Funds NAV Price
Global Diversified Income ]$13.2484
Global Equity ]$13.9951
Global Fixed Income ]$14.7838
Global Money Market (US$) US$11.6556
Global Fixed Income (US$) US$11.6035
Local Money Market J$13.1263
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Global Fixed Income Funds
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Global Diversified

Income Fund Global Equity Fund

Objective | To preserve capital whilst EEERTECRTEREEIRNTE:
providing US dollar (US$)

money market returns

providing Jamaican Dollar

(J$) money market returns

Strateqy To investin local and global BRERUVEEALRGIEIELGREIN  To invest in regional, sovereign

money market instruments BTSN T (ST E T S

for safety and liquidity and

for safety, liquidity and
yield. yield

To achieve an attractive total
return through capital injection and ERTNES R0 R 11T,
income growth. This is offered
through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

debt securities, local and

international corporate bonds.

To provide long-term To provide long-term capital
growth and risk
exposure to a diversified diversification.

range of asset classes.

Toinvest in the shares of

To invest in fixed income,

=W SRS G Rt ICI  |ocal 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 .



