info@jnfunds.com jnfunds.com

Fund Managers Ltd.

April 11, 2023

A member of the JI. Group

IMF warns deeper financial turmoil would slam global growth

The International Monetary Fund (IMF) on Tuesday trimmed its 2023 global growth outlook slightly as higher interest rates cool activity but warned that a severe flare-up of financial system turmoil
could slash output to near recessionary levels. The IMF said in its latest World Economic Outlook report that banking system contagion risks were contained by strong policy actions after the failures
of two U.S. regional banks and the forced merger of Credit Suisse. But the turmoil added another layer of uncertainty on top of stubbornly high inflation and spill overs from Russia's war in Ukraine.

The IMF is now forecasting global real Gross Domestic Product (GDP) growth at 2.8% for 2023 and 3.0% for 2024, marking a sharp slowdown from 3.4% growth in 2022 due to tighter monetary
policy. Both the 2023 and 2024 forecasts were marked down by 0.] percentage point from estimates issued in January, partly due to weaker performances in some larger economies as well as expec-
tations of further monetary tightening to battle persistent inflation.

The IMF's U.S. outlook improved slightly, with growth in 2023 forecast at 1.6% versus |.4% forecast in January as labour markets remain strong. But the Fund cut forecasts for some major economies
including Germany, now forecast to contract 0.1% in 2023 and Japan, now forecast to grow |.3% this year instead of 1.8% forecast in January. The IMF raised its 2023 core inflation forecast to 5.1%,
from a 4.5% prediction in January, saying it had yet to peak in many countries despite lower energy and food prices.
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390,000 - JSE Combined Index 342,943.76 -132.03 -0.04% -6.96% -15.98%
340,000 - JSE Index 331,205.50 -187.51 -0.06% -6.94% -16.37%
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Foreign Exchange Market MTLJA 11.54% EPLY -11.84%
Currency [Il1-Apr  6-Apr DoD %A  YTD% A PURITY 11.44% ISP -11.77%
USD:JMD 153.17 152.71 0.30% 0.73% KLE 10.06% LAB -11.24%
GBP:JMD 188.83 191.69 -1.49% 3.70% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 101
CAD:;MD 11309 118.43 -4.52% 4.24% stocks, of which 44 advanced, 46 declined and 11 traded firm.
International Markets
Caribbean & Latam ‘ International Equity Markets International Currency Market
® latin  American currencies touched a five-year high Index 11-Apr DoD %A YTD%A YoY%A Currency |1-Apr DoD%A YTD%A YoY%A
on Tuesday as the dollar slid ahead of Wednesday's U.S inflation
data that could offer more clarity on the Federal Reserve's future S&P 500 4,108.94 0.10% -13.79% -6.88%  EUR: USD 1.0912 -0.09% -4.03% 0.26%
li h.
monetry policy pat Dow Jones 3368479  0.60%  -7.30%  -1.82%
GBP: USD 1.24 -0.13% -8.19% -4.65%
USA & Canada FTSE All Share 4,229.53 0.61% 0.51% -0.07%
L] The Dow closed higher Tuesday, driven by cyclical corners of the Euro Stoxx 50 4,333.29 0.55% 0.81% 12.86% USD: CAD 1.35 -0.19% 6.57% 6.63%
market including energy and financial stocks, though investor senti- Nikkei 225 N N N
ment remained cautious ahead of the fresh inflation data due ficet 27,923.37 1.64% -3.02% 4.11% usD: JPY 133.68 1.44% 16.16% 6.63%
Wednesday. MSCI World Index  648.35 0.35%  -14.11%  -6.41%
Europe

®  Euro zone inflation is at risk of getting entrenched above 2% so
the European Central Bank will keep fighting excessive price

growth, even as its policy response is shifting gears, French central Rates 11-Apr DoD Abps YTD Abps YoY Abps Commodity [1-Apr DoD %A YTD% A YoY% A
bank chief Francois Villeroy de Galhau said.
10 -Year US Treasury Bond  3.43% 12.00 192.00 65.00 Crude Oil 81.53 1.03% 8.40% -13.53%
Asia
o Gold 2,003.62 -0.21% 9.54% 2.56%
®  Asia stock prices rose on Tuesday, boosted by investor optimism 10-Year UK Gilt 3.54% 11.00 257.00 169.00 . . . .
that the region's central banks will continue to pause or end inter- Silver 25.06 0.33% 7.52%  -0.15%
est rate increase cycles, whatever action the U.S. Federal Reserve GOJ 2025 Global Bond 6.65% -1.00 261.00 158.00  Ajuminium 2,304.00 1.26%  -17.93% -29.06%

takes.

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


https://www.nasdaq.com/articles/emerging-markets-latam-fx-at-5-year-high-as-dollar-dips-ahead-of-u.s.-inflation-data
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Yield
JN Mutual Funds NAV Price 12 Months YD Growth (Estimated Yearly
Growth Rate Rate
Income)
Global Diversified Income 1$12.8759 -9.09% -0.56% 3.01%
Global Equity |$13.9287 -10.28% -4.48% 0.00%
Global Fixed Income |$14.1223 5.18% 2.46% 5.95%
Global Money Market (US$) US$11.5144 3.73% 1.04% 4.12%
Global Fixed Income (US$) US$1 1.5646 |.84% 1.08% 4.40%
Local Money Market |$12.3561 581% 2.34% 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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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 .



