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US Private Payrolls Gains Smallest In More Than 2-1/2 Years,ADP Report Shows

US private employers added the fewest workers in more than 2 1/2 years in September, with large establishments shedding jobs, but that likely exaggerates the pace of slowdown in the labour market. Private payrolls rose by 89,000 jobs last month, the
smallest gain since January 2021, the ADP National Employment Report showed on Wednesday. Economists polled by Reuters had forecast private employment would rise by 153,000. Data for August was revised slightly higher to show 180,000 jobs
added instead of the previously reported 177,000. The report also showed wages for job changers increasing 9% year-on-year in September, slowing from 9.7% in August.

The slowdown was driven by large corporations, which purged 83,000 jobs. Small businesses added 95,000 positions, while medium-sized enterprises’ payrolls increased by 72,000. Manufacturing lost 12,000 jobs, while the trade, transportation and
utilities sector shed 13,000 positions. Employment in the professional and business services industry decreased by 32,000 positions. There were notable job gains in construction, financial activities, as well as education and health services industries.

The labour market is gradually easing as it adjusts to 525 basis points worth of interest rate increases from the Federal Reserve since March 2022. The government reported on Tuesday that there were |.51 job openings for every unemployed person in
August, though unfilled positions increased by the most in two years. A survey from the Conference Board last week showed consumers' views of the labour market had improved in September. The ADP report, jointly developed with the Stanford
Digital Economy Lab, was published ahead of the release on Friday of the Labor Department's Bureau of Labor Statistics' more comprehensive and closely watched employment report for September. It has not been a reliable gauge in trying to predict
the private payrolls count in the BLS' employment report. According to a Reuters survey of economists, the Bureau of Labor Statistics is expected to report that private payrolls increased by 160,000 jobs in September. Including government employ-
ment, total nonfarm payrolls are forecast to have risen by 170,000 jobs last month after increasing by 187,000 in August.

Source: Reuters
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JN Mutual Funds NAV Price
Global Diversified Income $13.2098
Global Equity |$13.9356
Global Fixed Income 1$14.7709
Global Money Market (US$) US$11.6692
Global Fixed Income (US$) US$I11.6360
Local Money Market J$13.1206
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12 Months YTD Growth (Estim:tlz::ldYearl
Growth Rate Rate y
Income)
2.09% 2.02% 3.25%
-4.77% -443% 0.00%
8.95% 7.16% 7.12%
3.31% 2.40% 422%
2.58% 1.70% 5.22%
10.39% 8.67% 7.59%

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 .



