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IMF says Britain's U-turn on economic plan signals fiscal discipline

The International Monetary Fund, (IMF) on Tuesday applauded the new British finance minister's decision to scrap most of a proposed debt-financed fiscal package, saying this
signalled a commitment to fiscal discipline. "The UK authorities’ recent policy announcements signalled commitment to fiscal discipline and help better align fiscal and monetary
policy in the fight against inflation. We look forward to the Medium-Term Fiscal Plan," an IMF spokesperson said in a emailed statement to Reuters. New British Finance Minis-
ter , Jeremy Hunt on Monday scrapped most of Prime Minister Liz Truss' proposed tax cuts and energy subsidies, saying it was "not right" to borrow money to fund them. His
announcement sent the pound and British debt securities soaring. The market reaction partly reversed a major slide in UK assets caused by Truss' September 23 "mini-budget”
which proposed major unfunded tax cuts, including for wealthy Britons.

Truss last week abruptly sacked Kwasi Kwarteng, the finance chief who announced those tax cuts, replacing him with Hunt. The IMF Managing Director, Kristalina Georgieva
sharply criticized Truss' original fiscal plan during the IMF's annual meetings last week, admonishing Kwarteng and Bank of England Governor Andrew Bailey to ensure that UK
fiscal and monetary policies do not work against each other in fighting inflation.

Source: Reuters
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®  European shares advanced on Tuesday, building on the previous
session's rally, driven by the historic reversal of Britain's fiscal
plan, with investors keeping a watch on earnings reports to
gauge the economic outlook.

Asia

®  Asia stocks rose on Tuesday as the dramatic U-turn in British
fiscal policy brightened investor sentiment, while sterling flirted
with two-weeks high on hopes the Bank of England may further
delay plans for quantitative tightening.
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Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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Global Diversified Income ]$12.9021 -9.30% -8.80% 1.71%

Global Equity ]$14.5236 -6.63% -1.55% 0.00%

Global Fixed Income J$13.6068 3.56% 2.56% 4.76%

Global Money Market (US$) US$11.3078 3.65% 291% 3.87%

Global Fixed Income (US$) US$11.3289 0.42% 0.11% 4.02%

Local Money Market J$11.9170 4.14% 2.87% 5.67%
Global MF‘:J:ZV Market | Local M‘;::z Market | Global Fixed Income Funds GIT::;ELVELized Global Equity Fund

Objective | To preserve capital whilst IR b LR LEH To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) St e oL  recurn through capital injection and (RISt ST ORINSIEMN  crowth and risk

money market returns (J$) money market returns income growth. This is offered exposure to a diversified diversification.

through two separate Funds: range of asset classes.
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

Strategy To investin local and global BRERUVEEALRGIEIELGREIN  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments TR S A ST 1S debt securities, local and =W SRS G Rt ICI  |ocal and international
for safety, liquidity and for safety and liquidity and international corporate bonds. DR G TS TGS  companies which offer
yield. yield strong growth possibilities

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.

and consistent income
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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 .



