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OPEC Raises its Oil Demand Forecast for 2022

The latest Monthly Oil Market Report (MOMR) from the Organization of Petroleum Exporting Countries (OPEC) forecasts world oil demand at 96.63 million barrels per day (b/d) in 2021, up 6.22% from 90.98 in
2020. Despite a resurgence in COVID-19 cases and containment measures, this increase is driven by a persistent rebound in economic activity and improved transportation fuel consumption. The report estimates
that oil demand will rise by 4.3% to 100.79 in 2022, allowing economic activity and mobility to return to pre-pandemic levels, mainly supporting transportation fuels. It is worth noting that some of the recovery
projected in the second half of 2021, has been pushed to the first quarter of 2022, and a steadier rebound should follow in the second half of 2022. The Organization of Petroleum Exporting Countries predicts that
the impact of the new Omicron variant will be mild and short-lived as the world improves its ability to manage COVID-19 and its related issues. This improvement will be supported by the stable economic outlook
in both advanced and emerging economies, despite current inflation and supply chain constraints, as well as ongoing trade tensions and their impact on industrial and transportation fuel requirements.

In 2021, the global economy will rebound due to extraordinary fiscal and monetary stimulus in major economies and pent-up demand and increasing investments. However, some concerns arose throughout the
year, including supply chain issues, a tight labour market and growing core inflation. In 2022, OPEC is forecasting improved COVID-19 management, enabling economic activity and mobility to return to prepandem-
ic levels. If this turns out to be true, we anticipate that oil prices could continue to climb as demand picks up. However, given that the current price levels are supported by steep supply cuts by OPEC and others, it
is a possibility that the gradual release of supplies to the market plus increased production in countries like the US, could result in oil prices remaining within a range of US$70-US$90 per barrel in the short to me-

dium term.
10000 Local Market Indices Local Equity Market
Stock Index Today’sclose DoD A DoD%A YTD %A YoY%A
440,000 AL
l"* TG SE Combined Ind 395,585.50 1,015.46 0.26% 0.80% 1.87%
390,0004"W‘ /‘w-.% J ombined Index ,585. -1, . -0.26% .80% .87%
340,000 JSE Index 390,763.90 -1,466.39 -0.37% -1.23% -0.38%
290,000 - All Jamaican Composite Index 432,000.32 -1,704.02 -0.39% -0.35% 0.49%
20,000 JSE Select Index 9,651.00 -42.64 -0.44% -0.94% -0.21%
A N S DA S N WA R WA A
R I O N O A A il Junior Market Index 3.372.98 34.96 1.05% 27.60% 32.23%
\’5'0 NI \,‘JRQ\Q),Q@’\,,,\ N \,.,Y O {BS\O\%’<>
== |SE Main Index Jurior Market Index BEST AND WORST PERFORMERS
Foreign Exchange Market MIL 19.86% 138SL -16.52%
Currency I3-Dec 10-Dec DoD%A YTD% A TJHUSD 16.22% SML -8.55%
USD:JMD 5488 155.20 -0.20% 8.57% PBS 14.85% SOs -6.35%
GBP:JMD 205.84 206.04 -0.10% 6.3% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 84
CAD:JMD 121.68 122.12 0.36% 9.2% stocks, of which 45 advanced, 33 declined and 6 traded firm.

International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market

®  Latin American currencies were largely unchanged on Monday, Index 13-Dec DoD%A YTD%A YoY%A
tracking a similar trend across emerging markets as a slew of Currency [3-Dec DoD %A YTD% A YoY% A
upcoming central bank meetings kept investors wary of risk- S&P 500 4.688.07 0.51% 24.81% 27.97%

driven assets.

Dow Jones 3565262  -0.89%  16.49%  18.66% EJR:USD 11286 -0.24%  -7.61% -6.82%

USA & Canada
° U.S. stocks edged lower on Monday on Iingering worries FTSE All Share 4,109.33 -0.91% 11.86% 11.65% GBP: USD 1.32 -0.46% -3.35% -0.09%
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bank meetings this week, including the likely early end to U.S.

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


https://www.nasdaq.com/articles/emerging-markets-latam-fx-muted-stocks-gain-as-central-banks-take-spotlight
https://www.nasdaq.com/articles/us-stocks-wall-street-edges-lower-on-omicron-worries-fed-meeting-awaited
https://www.nasdaq.com/articles/europe-gas-prices-jump-to-2-month-highs-on-nord-stream-2-concerns-rising-demand
https://www.nasdaq.com/articles/global-markets-asia-stocks-rise-markets-set-for-central-bank-parade
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JN Mutual Funds NAV Price

Global Diversified Income

Global Equity

J$13.9752
J$15.4244
J$13.2519

US$10.9666

US$!11.3317

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

Global Fixed Income Funds

12 Months YTD Growth : Mo
Growth Rate Rate (Estimated Yearly
Income)
2.37% 0.97% 2.18%
4.65% 2.45% 0.00%
4.63% 470% 4.82%
3.49% 3.28% 2.43%
3.63% 2.89% 3.14%
493% 493% 4.24%

Global Diversified

Income Eund Global Equity Fund

Local Money Market J$11.5739
Global Money Market | Local Money Market
Fund Fund
Objective To preserve capital whilst To preserve capital whilst
providing US dollar (US$) providing Jamaican Dollar
money market returns (J$) money market returns
Strategy Toinvestin local and global BRESELVES AN T RET T B2 6]

money market instruments [Tl TS Ty (AT STl 1

for safety and liquidity and

for safety, 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.

To provide long-term To provide long-term capital

investment growth through growth and risk
exposure to a diversified diversification.

range of asset classes.

To invest in fixed income, To invest in the shares of

local and international

high dividend yielding stocks,

BRI ESTTEAENTEeee]  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 .



