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US small business confidence rises to 8-month high in July, NFIB says

U.S. small business confidence edged up to an eight-month high in July, as concerns about inflation fell to the lowest level in nearly two years, a report released on Tuesday showed. The National Federation of Independ-
ent Business (NFIB) said its Small Business Optimism Index rose nine-tenths of a point to 91.1 last month, hitting the highest level since November 2022. Disinflation in July appeared to resonate with small businesses as
only 21% stated that inflation was their biggest concern - the lowest reading since November 2021 and down |3 points from a year earlier. The continued improvement in optimism appeared to translate in investments
in labor and capital investment plans: More than a quarter of firms reported plans to invest in capital, and 17% reported plans to increase employment, both 2 percentage points higher than in the prior month.

On top of that, small businesses recorded their least-pessimistic view of the near-term economic prospects since August 2021 as NFIB's general business conditions outlook index climbed 10 points to negative 30. U.S.
small businesses have had a net negative view of the business climate since December 2020, the month after former President Donald Trump lost his re-election bid. But softening consumer demand weakened confi-
dence in the ability to benefit from consistent price growth, and the number of firms planning for price increases fell to a net 27% - the lowest reading since April. That is welcome news for the Federal Reserve, whose
525 basis points worth of interest rate hikes also appear to be moderating demand for credit for small businesses: 62% said they were not interested in a loan, up 2 percentage points from June, and 25% reported all
their credit needs met, a decrease of 2 percentage points from a month earlier. Still, businesses notably didn't report that credit is getting harder to acquire, with an unchanged 6% saying their most recent loan was
harder to get than the one before.

Source: Investing.com
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release fresh stimulus to steady growth.

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

Global Fixed Income
Global Money Market (US$)
Global Fixed Income (USS$)
Local Money Market

Global Money Market | Local Money Market
Fund Fund
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US$11.7010 3.78%
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Global Fixed Income Funds

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.

Strateqy To investin local and global BRERUVEEALRGIEIELGREIN  To invest in regional, sovereign

yield. yield

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

for safety, liquidity and for safety and liquidity and international corporate bonds.

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 . Yield
(Estimated Yearly
Rate
Income)
2.63% 2.99%
-3.38% 0.00%
6.09% 6.69%
2.26% 4.16%
2.27% 5.02%
7.65% 7.68%

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 .



