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Jamaica’s Net International Reserves Up by 2.4% in November 2020

Jamaica’s Net International Reserves (NIR) increased by US$69.46 million or 2.4% in November 2020 to US$2.96 billion. This movement in the NIR was driven mainly by an increase in foreign assets which
increased by US$72.7 million, mainly due to increase currency and deposits, but was tempered by the marginal increase in foreign liabilities of US$3.25 million as a result of higher International Monetary Fund
liabilities. The NIR has declined by 6.32% year to date from the US$3.16 billion recorded at the end of 2019. Notwithstanding, at the current level, the NIR represents more than 37 weeks of goods and ser-

vices imports, which are more than three times the 12-weeks benchmark.

The Standard & Poor’s (S&P) Global Rating agency affirmed the long-term foreign and local currency issuer default rating of the Government of Jamaica at B+ on December 8, 2020, with the outlook remaining
negative. Jamaica’s economy is highly dependent on foreign exchange inflows from remittances and tourism from its trading partners who have so far been adversely affected by the coronavirus. However, con-
sidering that a few vaccines are going through the approval stage for delivery to Jamaica in April of next and are currently being delivered in Jamaica’s main trading partner countries, it is anticipated that there
will be a return to normalcy sometime in 2021 and is an upside risk to Jamaica’s foreign exchange intake and reserves. S&P views the Jamaican economy as relatively well-diversified and anticipates a strong
rebound in growth in 2021, driven primarily by the reopening of the tourism sector. The NIR currently at a relatively high level, sends a positive signal about the Jamaican economy and provides confidence

about the Central Bank’s ability to support the Jamaican dollar, which may come under pressure in the absence of the usual foreign exchange flows in the short-term.
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central bank, while most Asian stock markets rose on hopes

for a vaccine-linked economic recovery.
Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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NAV Pri 12 Months
€ Growth Rate
Global Diversified Income J$13.7855 -4.17%
Global Equity )$14.8673 -14.36%
Global Fixed Income ]$12.6699 5.52%
Global Money Market (US$) US$10.5976 3.36%
Global Fixed Income (US$) US$10.9434 6.04%
Local Money Market J$11.0316 3.80%
Global Money Market | Local Money Market Global Fixed | Fund
Fund Fund obal rixXed Iincome runds
Objective To preserve capital whilst To preserve capital whilst To achieve an attractive total
providing US dollar (US$) 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

-5.59%
-17.77%
5.73%
3.25%
5.88%

3.70%

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 .



