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United Kingdom’s Economy Recovered Slightly in February 2021 Amid Lockdown

According to the Office of National Statistics, the United Kingdom’s (UK’s) Gross Domestic Product (GDP) expanded by 0.4% in February 2021 when compared to January’s contraction of
2.2%. However, February’s outturn was slightly below market expectations for a growth rate of 0.6%. Despite the ongoing lockdown, the UK economy grew during the month and was sup-
ported by increases in both the production and construction sectors, up by 1.0% and |.6%, respectively. The increase in the production sector was attributable to a pickup in manufacturing
output, which increased for the first time since November 2020 as the manufacturing of motor vehicles, trailers and semi-trailers grew. The construction sector’s growth, was fueled by new
work and repair and maintenance, while the services sector was broadly flat in February 2021 with an increase of only 0.2%, due to a slight increase in wholesale and retail trade sales.

Despite the increase, February 2021 GDP is 7.8% below its pre-pandemic GDP level in February 2020 and 3.1% below levels seen during the initial recovery peak in October 2020. Even
with the growth seen in February, the presence of COVID-19 and its various strains remain as significant downside risk to the economy, and particularly for the services sector. In February,
the UK’s government announced a four-step plan to cautiously ease the lockdown restrictions, which is to be driven by data rather than date. This cautious easing of restrictions coupled
with the rapid rollout of the vaccine in the UK should likely help support the country’s recovery over the short to medium term barring any other external shocks. Noteworthy, the Inter-
national Monetary Fund projects that UK’s GDP is expected to return to growth of 5.3% in 2021.
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Global Equity 1$14.9728 1.34%
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Global Money Market (US$) US$10.7123 3.55%
Global Fixed Income (US$) US$10.9251 9.89%
Local Money Market J$11.2068 4.47%
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Global Fixed Income Funds

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

money market returns (J$) money market returns

Strategy To invest in local and global BEERTNEE AT N [sTe=1 BTyt K- [o]oE|
money market instruments [ TS ET (ST S AT 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.

-0.13%
-0.55%
1.71%
0.89%
-0.80%
1.60%

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

2.09%
0.00%
5.14%
3.70%
4.55%
4.15%

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 .



