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US Producer Prices Increase in September on Higher Energy Costs

US producer prices increased more than expected in September amid higher costs for energy products, but underlying inflation pressures at the factory gate continued to moderate. The producer
price index for final demand rose 0.5% last month, the Labor Department said on Wednesday. Data for August was unrevised to show the PPl accelerating 0.7%. Economists polled by Reuters had
expected the PPl to gain 0.3%. In the 12 months through September, the PPl increased 2.2% after advancing 2.0% in August. The narrower measure of PPI, which strips out food, energy and trade
services, gained 0.2% after rising by the same margin in August. In the 12 months through September, the core PPl increased 2.8% after climbing 2.9% in August.

The report was published ahead of the release on Thursday of September's consumer price data, which is being closely watched for clues on whether the Federal Reserve will raise or keep interest
rates unchanged against the backdrop of rising US Treasury yields and conflict in the Middle East. The economy continues to forge ahead despite hefty rate hikes, creating 336,000 jobs in September,
the most in eight months and almost double the amount economists had expected in a Reuters survey. Financial markets overwhelmingly anticipate the US central bank will leave rates unchanged at
its October 31- November| policy meeting, according to CME Group's FedWatch tool. Top ranking Fed officials indicated on Monday that soaring yields on long-term US government bonds could
steer the central bank from further rate hikes. Since March 2022, the Fed has raised its benchmark overnight interest rate by 525 basis points to the current 5.25%-5.50% range.

Source: Reuters
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hopes in China and strong earnings in South Korea, while the
dollar beat a retreat as a dovish shift in tone from Federal Reserve

officials had traders paring U.S. interest rate expectations. . . . . .
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To provide long-term To provide long-term capital
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range of asset classes.
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To invest in fixed income,
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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 .



