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Surging rents lift US consumer prices; underlying inflation grinding lower

U.S. consumer prices increased in September amid a surprise surge in rental costs, but a steady moderation in underlying inflation pressures supported financial market expectations that the Feder-
al Reserve would not raise interest rates next month. The report from the Labor Department on Thursday showed the annual increase in consumer prices excluding the volatile food and energy
components last month was the smallest in two years. Economists expected the jump in rents, which was at odds with the rising supply of multi-family housing and independent surveys showing
asking rents declining, to reverse in the coming months. With the labor market still tight, however, reaching the Fed's 2% inflation target could be a long slog, making it likely that the U.S. central
bank could keep rates elevated for longer. Higher U.S. Treasury yields and conflict in the Middle East are also likely to discourage the Fed from tightening monetary policy further.

The consumer price index increased 0.4% last month, with a 0.6% jump in the cost of shelter accounting for more than half of the rise. The CPI soared 0.6% in August, which was the largest gain in
14 months. In the 12 months through September, the CPIl advanced 3.7% after rising by the same margin in August. Year-on-year consumer prices have come down from a peak of 9.1% in June
2022. Economists polled by Reuters had forecast the CPl would gain 0.3% on the month and 3.6% on a year-on-year basis. Excluding the volatile food and energy components, the CPI rose 0.3%,
matching August's gain.

Source: Reuters
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https://www.investing.com/news/economy/brazils-inflation-accelerates-on-rising-fuel-costs-slower-food-price-decrease-93CH-3196470
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JN Mutual Funds NAV Price 12 Months
Growth Rate
Global Diversified Income ]$13.2002 2.16%
Global Equity 1$13.9236 -4.62%
Global Fixed Income 1$14.7886 8.86%
Global Money Market (US$) US$11.6670 3.20%
Global Fixed Income (US$) US$11.6276 2.54%
Local Money Market ]$13.1367 10.22%

Global Money Market
Fund

Local Money Market

Global Fixed Income Funds
Fund

Objective To preserve capital whilst To preserve capital whilst To achieve an attractive total
providing US dollar (US$) providing Jamaican Dollar return through capital injection and
money market returns (J$) money market returns income growth. This is offered

through two separate Funds:

(i) A Jamaican dollar (J$) and

(i) A US dollar (US$) fund.
Strategy To investin local and global BRERUVEEALRGIEIELGREIN  To invest in regional, sovereign

money market instruments TR S A ST 1S debt securities, local and

international corporate bonds.

for safety and liquidity and

for safety, liquidity and

yield. yield

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

YTD Growth (Estim:’::::ldYearly
Rate Income)
1.95% 3.23%

-451% 0.00%
7.29% 7.10%
2.38% 4.19%
1.63% 521%
8.81% 7.65%

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 .



