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US small business sentiment slumps to more than |10-year low

U.S. small business confidence fell to more than a 10-year low in April on worries about the near-term economic outlook and persistent worker shortages, but there were few signs
that businesses were having difficulties accessing credit. The National Federation of Independent Business (NFIB) said on Tuesday its Small Business Optimism Index dropped |.1
points to 89.0 last month, the lowest level since January 2013. It was the |6th straight month that the index remained below the 49-year average of 98. Higher interest rates tied to
the Federal Reserve's battle to tame inflation combined with tighter credit conditions following recent financial market stress are stoking fears of a recession this year. A fight over
raising the federal government's borrowing cap is also helping to cloud the economy.

While the survey hinted at an economic slowdown, economists cautioned against reading too much into the drop in sentiment. The share of owners expecting better business condi-
tions over the next six months fell two points to a net negative 49%. A net negative 19% expected higher inflation-adjusted sales, down four points from March. Thirty percent re-
ported all their credit needs were met, up a point from the prior month. Fifty-nine percent said they were not interested in a loan, unchanged from March. A net 6% reported their
last loan was harder to get than in previous attempts, down three points, while 4% reported financing was their top business problem, up one point from March.

Source: Reuters
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already struggling in the face of cooling global growth.

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


https://www.nasdaq.com/articles/mexico-annual-inflation-rate-was-6.25-pct-in-april-0
https://www.investing.com/news/stock-market-news/futures-on-shaky-ground-after-disappointing-earnings-forecasts-3076829
https://www.investing.com/news/economy/ecb-may-need-to-raise-rates-for-longer-than-anticipated-kazimir-3076731
https://www.investing.com/news/economy/chinas-imports-shrink-in-april-exports-grow-at-slower-pace-3076573
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Global Money Market | Local Money Market

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

Yield

NAV Price Glrz\:/dtzn;::e YTDR:;ZWth (Estimated Yearly
Income)

1$12.9307 -9.03% -0.14% 3.44%
|$14.0567 -10.37% -3.60% 0.00%
1$14.2449 6.00% 3.35% 6.49%
US$11.5527 4.25% 1.38% 3.92%
US$11.5995 2.58% 1.38% 4.82%
J$12.5013 6.75% 3.54% 6.97%

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 .



