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US Non-Farm Private Payrolls Rose Above Market Expectations in September

According to the ADP Research Institute’s National Employment Report, the United States (US) Non-Farm Private Payrolls rose by 749,000 in September 2020 and above market expectations
for an increase of 650,000 jobs. On a business size scale, there was an increase of 192,000, 259,000 and 297,000 jobs for large, medium-sized and small-sized businesses, respectively. From an
industry standpoint, most of the job gains were primarily in the service-providing sector, which was up by 552,000 jobs, while the goods producing sector added only 196,000 jobs. The job
gains in the services sector were primarily in the ‘trade, transportation & utilities’, ‘leisure and hospitality’, ‘education & health’, ‘professional and business’ and other ‘services’, while the goods
producing sector saw increases in ‘manufacturing’, ‘construction’, and ‘natural resources and mining’.

Despite this increase in private sector jobs, unemployment levels remained elevated. This will likely be compounded by the fact that many large companies such as Disney, Royal Dutch Shell and
Marathon Petroleum have recently announced upcoming job cuts. Additionally, the $25 billion federal support for airlines is set to expire today, September 30, 2020. These and other factors
are likely to negatively weigh on employment in the coming months and lead to unemployment claims rising higher. We look forward to the non-farm employment report, scheduled to be re-
leased on Friday, for more insight into the health of the US labour market.
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STAR Market, Refinitiv data showed.

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com


https://uk.reuters.com/article/markets-distillates-asia-idUKL4N2GR38I
https://www.reuters.com/article/us-usa-economy/u-s-private-payrolls-accelerate-in-september-many-challenges-loom-idUSKBN26L2AW
https://uk.reuters.com/article/uk-europe-stocks/european-shares-set-for-monthly-loss-on-virus-us-election-worries-idUKKBN26L16I
https://uk.reuters.com/article/asia-ecm/asias-capital-raising-rush-delivers-record-fees-for-banks-in-third-quarter-idUKL4N2GO07R
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JN Mutual Funds NAV Price
Global Diversified Income ]$13.4063
Global Equity ]$13.8780
Global Fixed Income J$12.5502
Global Money Market (US$) US$10.5183
Global Fixed Income (US$) US$10.4601
Local Money Market ]$10.9471
Global Money Market | Local Money Market

Fund Fund

Global Fixed Income Funds

12 Months YTD Growth :
Growth Rate Rate (Estimated Yearly
Income)
-6.15% -8.19% 2.31%
-19.94% -23.24% 0.00%
5.75% 4.73% 4.47%
3.18% 2.48% 3.67%
1.81% 1.20% 5.36%
3.65% 2.90% 4.12%

Global Diversified

Income Eund Global Equity Fund

Objective To preserve capital whilst To preserve capital whilst
providing US dollar (US$) providing Jamaican Dollar
money market returns (J$) money market returns

Strategy To invest in local and global BEERTNEE AT N [sTe=1 BTyt K- [o]oE|

money market instruments [T T (ST E ST T 1S

for safety, liquidity and

for safety and liquidity and

yield. yield

To achieve an attractive total
return through capital injection and
income growth. This is offered
through two separate Funds:

(i) A Jamaican dollar (J$) and

(i) A US dollar (US$) fund.

To invest in regional, sovereign
debt securities, local and

international corporate bonds.

To provide long-term To provide long-term capital

investment growth through growth and risk
exposure to a diversified diversification.

range of asset classes.

To invest in fixed income, To invest in the shares of

local and international

high dividend yielding stocks,

REITs and structured products [T Te=UITERW T Bl Ty
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
expressed 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 what-
soever 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 infor-
mation 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 perfor-
mance. 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. J]N Fund Managers Limited’s trading

activity in these securities may be contrary to the recommendation(s) indicated in this report .



