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U.S. job openings fall to almost two-year low in March

The number of job openings available in the U.S. fell to its lowest level in almost two years in March, as the labour market in the world's largest economy shows signs of cooling in response to rising interest
rates. Job vacancies in the country dropped to 9.590 million on the last business day of the month, down from an upwardly revised mark of 9.974 million in February, according to the latest Job Openings
and Labor Turnover Survey (JOLTS) from the Labour Department. Economists had predicted that the figure would slip to 9.775 million.

Leading the decline in job openings were service-oriented industries that have become a focal point of the recent strength of the labour market. Vacancies in transportation, warehousing and utilities slipped
by 144,000, while professional and business services fell by 135,000. Openings in the retail trade and healthcare sectors also decreased by 84,000 and 71,000, respectively. Meanwhile, the number of workers
who voluntarily quit their jobs edged down by 129,000 to 3.851 million. Although the change on a month-on-month basis was relatively muted, the move could be a signal that employees are becoming less
confident that they will find new employment should they leave their current positions. These so-called "quits" were most pronounced in accommodation and food services.

The JOLTS numbers, which are often used as a proxy for labour market demand, come as the Federal Reserve begins its latest two-day policy meeting. Cooling off the red-hot job market in the U.S. has

been a key pillar of the Fed's recently aggressive rate-hiking campaign, with some officials arguing that a softening in this part of the economy may subsequently help bring down elevated inflation.
Source: Investing.com
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Foreign Exchange Market CBNY 9.09% SML -16.78%
Currency 2-May I-May DoD %A YTD% A QwWI 8.06% SREUSD -14.97%
USD:JMD 154.02 153.93 0.06% 1.29% FIRSTROCKUSD 6.53% SILUS -14.81%
GBP:JMD 192.20 192.00 0.10% 5.55% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 97
CAD:;JMD 114.48 113.34 1.01% 5.52% stocks, of which 28 advanced, 54 declined and 15 traded firm.

International Markets
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Caribbean & Latam

®  The Brazilian real fell on Tuesday after data showed manufacturing Index 2-May DoD %A YTD%A YoY%A Currency 2-May DoD %A YTD%A YoY%A
activity in Latin America's largest economy contracted in April,
while Chile's peso slipped after economic activity in March fell S&P 500 4,119.58 -1.16% 7.29% -0.86%  EUR: USD 1.1002 0.24% 2.77%  4.71%
more than expected. Dow Jones 3368453 -1.08%  1.62%  1.88%
GBP: USD 1.25 -0.21% 3.20%  -0.18%
USA & Canada FTSE All Share 4,235.67 -1.12% 3.94% 1.21%
L] Wall Street stock indexes closed lower on Tuesday, a day ahead Euro Stoxx 50 4,294.85 -1.48% 13.21% 15.07% USD: CAD 1.36 0.60% 0.52% 5.78%
of the Federal Reserve's interest rate decision, while U.S. Treasury Nikkei 225 N N N
yields fell as investors worried the government could run out of et 29,157.95 0.12% 1.27% 8.72% UsD: JPY 136.52 -0.71% 4.12% 4.89%
cash after June | without a debt ceiling hike. MSCI World Index 648.26 -0.95% 7.08% 0.81%
Europe
®  Euro zone inflation accelerated I.ast month but underlying price ‘ Global Interest Rates ‘
growth eased unexpectedly, adding to arguments for a smaller
interest rate hike at the European Central Bank's regular policy Rates 2-May DoD Abps YTD Abps YoY Abps Commodity 2-May DoD %A YTD% A YoY% A
meeting on Thursday.
10 -Year US Treasury Bond  3.43% -14.00 -44.00 45.00 Crude Oil 71.62 -5.34%  -10.77% -31.90%
Asia
o Gold 2,016.42 1.71% 10.55% 8.23%
®  Most Asian currencies were subdued on Tuesday as investors 10-Year UK Gilt 3.67% -5.00 0.00 176.00 . . . .
were cautious ahead of a U.S. central bank meeting, while a sur- Silver 25.38 1.56% 5.96% 12.11%
prise contraction in Chinese manufacturing activity dragged on GO]J 2025 Global Bond 6.66% 0.00 262.00 122.00 Aluminium 2,366.50 0.45% -0.48% -22.47%

local sentiment.

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


https://www.nasdaq.com/articles/emerging-markets-brazils-real-leads-latam-fx-down-as-manufacturing-activity-contracts
https://www.investing.com/news/stock-market-news/stocks-on-edge-as-traders-wait-on-central-bankers-3069630
https://www.investing.com/news/economy/euro-zone-inflation-picks-up-but-core-unexpectedly-slows-3069813
https://www.nasdaq.com/articles/emerging-markets-asia-fx-mixed-as-investors-look-towards-fed-meeting
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Yield

JN Mutual Funds NAV Price 12 Months YD Growth (Estimated Yearly
Growth Rate Rate
Income)

Global Diversified Income J$13.0356 -8.55% 0.68% 3.01%
Global Equity |$14.1372 -9.44% -3.05% 0.00%
Global Fixed Income /$14.2308 5.86% 325% 5.95%
Global Money Market (US$) US$11.5437 4.22% 1.30% 4.12%
Global Fixed Income (US$) US$11.5895 2.48% 1.29% 4.40%
Local Money Market |$12.4767 6.63% 3.34% 6.87%

Global Money Market | Local Money Market
Fund Fund

Global Fixed Income Funds

Objective | To preserve capital whilst EEERTECRTEREEIRNTE:
providing US dollar (US$) providing Jamaican Dollar

money market returns (J$) money market returns

Strategy To invest in local and global BRERTNEE AT N 11 BTyt K- (o]0
money market instruments BT ET AT ST IS
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.

Global Diversified
Income Fund

To provide long-term
investment growth through
exposure to a diversified

range of asset classes.

To invest in fixed income,

Global Equity Fund

To provide long-term capital
growth and risk

diversification.

Toinvest in the shares of

=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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Horace Walters — 876-487-9267 waltersh@jngroup.com
St. Catherine

Nickesha Mullings-Gilling - 876-891-4736 nmullings@jngroup.com

Montego Bay
Anna-kaye Lynfatt - 876-564-8276 alynfatt@)jngroup.com
Marissa Williams - 876-465-3726 mwilliams | @jngroup.com
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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 .



