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Eurozone's Business Activity Trends Upwards in April

The IHS Markit Flash Eurozone PMI Composite Output Index, which measures services and manufacturing activity, rose to 55.8 in April, up from March’s 54.9. April's reading is above the 50.0-
point threshold which signals a further expansion in private-sector output. The preliminary reading for April was due to business activity rising at its fastest pace since August 2021 and the as-
sociated relaxation of COVID-19 restriction along with new business supported by a boom in the tourism and recreation activities. Since the onset of the COVID-19 pandemic, the Eurozone
saw its most relaxed health measures in the month of April. Nevertheless, the overall expansion rate was tempered by the manufacturing sector which grew marginally in the month. Although
service sector activities have increased, supply disruptions are still prevalent and causing manufacturing activity to decelerate in April and is expected to cause longer delivery timelines.

Despite April’s growth in business activities, the lingering COVID-19 pandemic and the Russian/Ukraine conflict are likely headwinds which may slow Gross Domestic Product (GDP) growth
within the region in the ensuing periods. Recently the IMF revised its GDP forecast for the region down by |.l percentage points for 2022 on these concerns. Additionally, with many refugees
from Ukraine flowing into other countries across Europe, social services are likely to be strained in the short term. The European Central Bank, will meet again in May to decide if it should
raise its policy rate to curb inflation.
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®  Asian stocks fell the most in two weeks on Monday as concern
about rapid U.S. rate rises and slowing growth rattled investors,
while the euro found support after Emmanuel Macron won a

second term as French president. 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$)
Global Fixed Income (US$)

Local Money Market

Global Money Market

Fund
Objective | To preserve capital whilst
providing US dollar (US$)
money market returns
Strategy Toinvestin local and global

yield.

money market instruments

for safety, liquidity and

: 12 Months
NAVPrice Growth Rate
]$14.1374 0.17%
]$15.4981 -0.37%
]$13.4542 4.04%
US$11.1099 3.50%
US$11.3619 3.43%
J$11.7136 4.04%

Local Money Market
Fund

Global Fixed Income Funds

To preserve capital whilst
providing Jamaican Dollar

(J$) money market returns

To invest in local and global

money market instruments

for safety and liquidity and

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,

high dividend yielding stocks,

REITs and structured products

YTD Growth _ Yield
(Estimated Yearly
Rate
Income)

-0.07% [.30%
-1.35% 0.00%
|.41% 3.76%
I.11% 2.62%
0.18% 2.25%
1.12% 4.49%

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 .



