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Global Manufacturing Expanded at Slightly Slower Pace in November 2021

The J.P. Morgan Global Manufacturing Purchasing Managers Index (PMI), measuring global business activity in the manufacturing sector, was 54.2 in November and marginally lower than
the 54.3 recorded in October. Of the 30 nations for which the latest data were available, 26 saw expansions, but four (China, Brazil, Mexico, and Myanmar) recorded a contraction. The
improvement was attributable to an increase in output, new orders, employment, and stocks of purchases. However, vendor delivery times also lengthened sharply, reflecting the ongoing
severe strain being experienced across global supply chains. In addition to this, inflationary price pressures remained elevated during November despite input costs and output charges
easing. Nevertheless, the outlook for the global manufacturing sector remained positive in November as companies forecast that production would be higher in the year ahead. They also
anticipate that the number of headwinds such as disruptions caused by supply chain issues and COVID-19 to lessen in the coming year.

The latest COVID-19 Omicron variant is a potential threat to industrial production worldwide and can lead to higher inflationary pressures. The manufacturing sector’s outlook remains
clouded in light of this and the uneven global recovery and vaccination. These impending disruptions to supply and consumer demand will likely add pressure on the sector’s business
activity in the months ahead.
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https://www.reuters.com/markets/europe/brazils-real-bounces-past-weak-gdp-latam-fx-recovers-2021-12-02/
https://www.nasdaq.com/articles/u.s.-stocks-seeing-significant-strength-after-yesterdays-pullback
https://www.nasdaq.com/articles/global-markets-european-stocks-drop-as-omicron-fears-keep-markets-on-edge
https://www.reuters.com/markets/stocks/asian-currencies-muted-stocks-edge-up-omicron-worries-linger-2021-12-02/

Mutual Funds

JN MUTUAL FUNDS

#ZNFund Managers Ltd.

A member of the Group

December |, 2021

JN Mutual Funds NAV Price
Global Diversified Income 1$13.9292
Global Equity J$15.3899
Global Fixed Income ]$13.2298
Global Money Market (US$) US$10.9568
Global Fixed Income (US$) US$11.2898
Local Money Market J$11.5748
Global Money Market | Local Money Market

Global Fixed Income Funds

12 Months YTD Growth : i
Growth Rate Rate (Estimated Yearly
Income)
|.47% 0.64% 2.14%
2.98% 2.22% 0.00%
4.10% 453% 485%
3.51% 3.19% 2.44%
481% 2.51% 3.15%
4.78% 4.93% 426%

Global Diversified

Income Eund Global Equity Fund

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 .



