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Jamaica’s Net International Reserves Up by 10.05% in March 2021

According to the Bank of Jamaica, Jamaica’s Net International Reserves (NIR) increased by US$303.15 million or 10.05% in March 2021 to US$3.32 billion and is currently at the highest level
in over a year. The movement in the NIR in March was driven by an increase in foreign assets and a simultaneous decline in foreign liabilities. Foreign assets increased by US$273.06 million,
which was primarily due to an increase in currency and deposits, while foreign liabilities declined by US$30.09 million as a result of reduced liabilities to the International Monetary Fund (IMF).
Year-to-date, Jamaica’ NIR has increased by 6.02% and at the current level, represents more than 38 weeks of goods and services imports, which is higher than the |12-weeks benchmark.

At the current level, Jamaica’s NIR has surpassed the pre-pandemic level recorded in February 2020 by over 6.0% and indicates that the country continues to recover from COVID-19. Since
the start of the pandemic remittance inflows to Jamaica have been very strong and may have been a large factor in the country’s strong reserves. With the robust vaccination programmmes
being rolled out in in Jamaica’s main trading partner countries and the recent large stimulus provided by the US government to its citizens, we anticipate that remittances could remain strong
in at least the short term. However, considering the current spike in new COVID-19 cases locally and the lockdown measures implemented to curtail the spike, risks continue to be skewed
to the downside and will likely weigh on tourism inflows and general business activities, especially if lockdown measures are tightened in the coming weeks. Notwithstanding, we anticipate
that the NIR will likely remain at a sustainable level over the short-term excluding further external shocks to the local economy.
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International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market

®  Latin American currencies rose on Thursday as dovish signals Index 8-Apr DoD%A YTD%A YoY%A
from the Federal Reserve weakened the dollar and U.S. treas- Currency 8-Apr DoD %A YTD%A YoY%A
ury yields, inviting more buying into risk-driven assets. S&P 500 4,097.17 0.42% 9.08% 48.99%
USA & Canada Dow Jones 33,503.57 0.17% 9.47% 42.97% EUR: USD 1.1916 0.40% -2.46%  9.74%
®  The S&P 500 hit a record high on Thursday, as Treasury yields
fell following softer-than-anticipated labor market data and FTSE All Share 3,960.97 0.75% 7.82% 26.14%  GBP:USD 1.37 -0.01% 0.48%  10.92%
helped lift technology and other growth stocks. Euro Stoxx 50 3.977.83 0.53% 11.97% 39.51%
usD: CAD 1.26 -0.37% -1.28% -10.35%
Europe Nikkei 225 29,708.98 -0.07% 8.25% 53.51%
®  European markets ended on a firm note on Thursday amid MSCI World Index 692.56 0.48% 7.16% 49.81% UsD: JPY 109.27 -0.53% 5.83%  0.40%

optimism about global economic recovery thanks to some

upbeat data out of the U.S., Europe and Asia, and the recent ‘ Global Interest Rates ‘
upward revision in global growth projections by the Interna-

tional Monetary Fund. Rates 8-Apr DoD Abps YTD Abps YoY Abps Commodity 8-Apr DoD % A YTD% A YoY% A
Asia 10 -Year US Treasury Bond  1.62% -5.00 71.00 85.00 Crude Oil 59.84 0.12% 23.33% 138.50%
®  Asian share markets lagged behind on Thursday as U.S. stock 0.75% 2.00 55.00 37.00 Gold 1,755.97 1.05% 7.50% 6.67%

futures hit new peaks after the Federal Reserve underlined its 10-Year UK Gilt s : : : Silver 25 46 1.24% 3.57%  70.19%

commitment to keeping policy super loose even as the econo- . ve : e e e

my enjoys a rapid recovery. GO)J 2025 Global Bond 3.50% -1.00 5.00 -295.00  Ajyminium  2,282.50 1.00% 15.31% 55.75%

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


https://www.reuters.com/article/emerging-markets-latam/emerging-markets-latam-fx-boosted-by-dovish-fed-stocks-muted-idUSL1N2M11CQ
https://www.reuters.com/article/usa-stocks/us-stocks-tech-boost-lifts-sp-to-record-as-u-s-treasury-yields-retreat-idUSL1N2M12E7
https://www.nasdaq.com/articles/european-markets-close-higher-on-recovery-hopes-2021-04-08
https://www.nasdaq.com/articles/global-markets-asia-shares-trudge-behind-as-sp-futures-scale-new-peak-2021-04-08
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Global Diversified Income ]$13.8630 2.58%
Global Equity ]$15.0684 4.77%
Global Fixed Income ]$12.8452 5.52%
Global Money Market (US$) US$10.7085 3.56%
Global Fixed Income (US$) US$10.9135 10.57%
Local Money Market J$11.1829 4.46%

Global Money Market | Local Money Market
Fund Fund

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.

0.16%
0.08%
1.49%
0.85%
-0.91%
1.38%

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%
455%
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 .



