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ISM manufacturing PMI fell to 21-month low of 46.3 in March

The U.S. manufacturing sector sank deeper into contraction in March, according to a closely watched business survey published on Monday. The Institute of Supply Management's (ISM)
manufacturing purchasing managers index fell to a 21-month low of 46.3 from 47.7 in February, well below consensus forecasts for a more modest drop to 47.5. An index level of 50 typi-
cally separates growth from contraction, and the ISM's index has now been below that level for five months, having fallen steadily over the last year.

All three of the sub-indices in the report - for employment, new orders, and prices paid - also turned out below 50. Order backlogs and lead times also declined, painting a picture of a
sector that is cooling rapidly under the pressure of repeated hikes in interest rates over the last 12 months by the Federal Reserve. U.S. stock futures shot higher on the news, while the
dollar weakened and bond yields fell, as market participants bet that the slowdown implicit in the ISM numbers will force an early pause to the Federal Reserve's policy tightening cycle.

These drops indirectly corroborate the surprise move over the weekend by the Organization of Petroleum Exporting Countries (OPEC) to cut oil output, in response to signs of weak-
ening demand from advanced economies. The OPEC had said its members will cut over | million barrels a day of output from May.
Source: Investing.com
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®  Brazil posted the highest trade surplus ever recorded for March, Index 3-Apr DoD %A YTD%A YoY%A Currency 3-Apr DoD %A YTD%A YoY% A
driven by solid oil sales, according to government data on Monday.
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®  Activity at struggling factories across the euro zone fell further last
month as consumers feeling the pinch from rising living costs cut
back, according to a survey which did show the cost of manufac-
turing fell for the first time since mid-2020.
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Asia
e Most Asian currencies were on the back foot on Monday, with the 10 -Year US Treasury Bond  3.41% -6.00 190.00 101.00  Crude Oil 80.6 6.52% 7.17% -21.96%
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Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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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 .



