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UK Business Activity Expands in April Amid Easing of Lockdown

The United Kingdom’s (UK) Flash Composite Output Index, which measures services and manufacturing activities, expanded to 60.0 in April 2021, from 56.4 in March, according to the latest
release from IHS Markit. This was the fastest rate of expansion recorded since November 2013 and represented the third consecutive month that private-sector output exceeded the 50-
threshold mark, indicating further sector expansion. April’s expansion was boosted by the easing of government restrictions for some consumer services and non-essential retail in England and
Wales in mid-April. Scotland and Northern Ireland are set to follow similar reopening paths by the end of April. The month of April also marked the first time since the COVID-19 pandemic
that service activity growth outperformed manufacturing production. Additionally, the service sector activity expanded to the highest level since August 2014, while manufacturing production
growth accelerated to its fastest pace in eight months.

Despite the relatively lacklustre export performance, which is linked to post-Brexit trading conditions, there were signs of optimism in abundance for the UK economy in April as private sector
businesses forged ahead confidently, buoyed by strong rises in output, orders and jobs. The ongoing easing of restrictions in the coming months, as well as the accelerated rollout of the vaccine,
and the support of the government’s furlough scheme, should all contribute to increase business activity. Notwithstanding, the ongoing uncertainty of COVID-19 remains, which continues to
present downside risks such as the possibility of retightening of restrictions, which could negatively impact demand and supply chains and temper the pace of private sector expansion.
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Global Diversified Income

Global Equity

Global Fixed Income

Global Money Market (US$)
Global Fixed Income (US$)

Local Money Market

Objective

Strategy

Global Money Market
Fund

To preserve capital whilst
providing US dollar (US$)

money market returns

Toinvestin local and global
money market instruments
for safety, liquidity and
yield.

J$14.1616 4.49%
J$15.6835 8.24%
J$12.9420 5.34%
US$10.7382 3.64%
US$11.0280 1'1.49%
J$11.2683 4.77%

Local Money Market
Fund

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

Global Fixed Income Funds

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)

2.32% 2.06%
4.17% 0.00%
2.25% 5.12%
1.13% 291%
0.13% 3.99%
2.15% 381%

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.

Peta-Gay Walker- 876-588-8886 pmiller@jngroup.com

Kingston & St. Andrew

Contact us

Kimberly Savage — 876-307-9461 ksavage@)jngroup.com

Tamara Honeyghan - 876-557-0082 tamarah@)jngroup.com
Gayon Knight - 876-564-9563 gknight@jngroup.com
Jheanell Adjudah - 876-552-0919 JAadjudah@jngroup.com

Jason Adams - 876-550-9504 JYadams@)jngroup.com

Mandeville

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

St. Catherine

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

Montego Bay

Marissa Williams - 876-465-3726 mwilliams | @jngroup.com


mailto:pmiller@jnbs.com
mailto:djones@jnbs.com

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 .



