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ECB Expands Stimulus Programme Amid Resurgence of Coronavirus

The European Central Bank (ECB) today held the interest rates on their main refinancing operations, marginal lending facility and deposit facility constant at 0.00%, 0.25% and -0.50%, respectively. The ECB outlined
that they expect these rates to remain at present or lower levels until inflation converges to the 2% target. The ECB also expanded its emergency bond-buying programme by €500 billion to a total of €1.85 trillion
and extended its duration to at least the end of March 2022. The ECB enhanced and increased their refinancing operations, extended the duration of the set of collateral easing measures and continued to reinforce
their accommodative impact of its policy rates through net purchases under the asset purchase programme and reinvesting the principal payments. The central bank extended all the temporary swap and repo lines
with non-euro area central banks and decided to continue conducting its regular lending operations as fixed rate tender procedures with full allotment for as long as necessary under the prevailing conditions.

The central bank highlighted that the measures taken should support the flow of credit in the economy, underpin economic activity and safeguard medium-term price stability. At the same time, they acknowledged
that the uncertainty with respect to the timing of the coronavirus vaccine remains high. Additionally, we believe that the uncertainty surrounding the Brexit trade agreement which is set to expire on December 31,
2020, presents further downside risks to the economy. If there is no trade agreement to protect trade from tariffs and quotas, businesses in both the United Kingdom and Eurozone might be negatively impacted.
However, with vaccines expected to be distributed to most of Europe by early next year, the downward pressures on the economy could be tempered but is contingent on the timeliness of the distribution and
effectiveness of the vaccines.
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amid expectations of a better-than-forecast economic recov-

ery in the region supported by China's steady rebound.
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-brazils-real-jumps-after-central-bank-hints-at-end-of-easing-cycle-idUSL1N2IQ23Q
https://www.reuters.com/article/usa-stocks/us-stocks-dow-and-sp-dip-nasdaq-gains-with-stimulus-eyed-idUSL1N2IQ2LL
https://in.reuters.com/article/europe-stocks/update-1-european-shares-steady-ahead-of-ecb-ftse-100-shines-on-weaker-pound-idINL4N2IQ1YX
https://www.reuters.com/article/emerging-markets-asia/emerging-markets-asian-stocks-rise-on-positive-growth-outlook-s-korean-won-eases-idUSL4N2IQ159
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€ Growth Rate
Global Diversified Income J$13.7399 -4.59%
Global Equity 1$14.9260 -14.01%
Global Fixed Income ]$12.6787 5.71%
Global Money Market (US$) US$10.5949 3.34%
Global Fixed Income (US$) US$10.9161 5.81%
Local Money Market J$11.0359 3.85%
Global Money Market | Local Money Market Global Fixed | Fund
Fund Fund obal rixXed Iincome runds
Objective To preserve capital whilst To preserve capital whilst To achieve an attractive total
providing US dollar (US$) providing Jamaican Dollar return through capital injection and
money market returns (J$) money market returns income growth. This is offered

through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

Strategy To invest in local and global BERERTNEEANETE RN GRIIEIN  To invest in regional, sovereign
money market instruments [T E S AT ST 1S debt securities, local and
for safety, liquidity and for safety and liquidity and international corporate bonds.

yield. yield

-5.90%
-17.45%
5.80%
3.22%
5.61%

3.74%

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

2.28%
0.00%
4.68%
3.67%
4.77%
4.30%

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
expressed 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 what-
soever 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 infor-
mation 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 perfor-
mance. 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. J]N Fund Managers Limited’s trading

activity in these securities may be contrary to the recommendation(s) indicated in this report .



