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US Business Activity Slows in December 2020

According to the latest release from IHS Markit, the United States’ (US) Flash Composite Output Index, which measures services and manufacturing activity, had a preliminary
reading of 55.7 in December 2020, which was lower than the 58.6 recorded in November. Notwithstanding the decline, December’s reading remained above the 50-point
threshold and indicates a further expansion in private sector output. New orders and output growth remained healthy during the month but was reduced because of temporary
shutdowns and client uncertainties arising from increased COVID-19 cases and the social distancing restrictions put in place to help contain the spread. Additionally, some com-
panies recorded a fall in new export sales which was attributable to disruption in supply chains as renewed lockdowns in key export markets weighed on demand from foreign
clients.

The US business activity remains uncertain given the continued rise in coronavirus cases, the re-imposition of restrictions in many states and waning vaccine sentiment. Consider-
ing this, we believe that the risks will remain skewed to the downside over the near to short-term. Although positive vaccine development is expected to lift some of the uncer-
tainty during 2021, the timing, production and distributions of the drugs continue to be of major concern and could negatively weigh on the pace of recovery for US business
activity in the coming year.
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International Markets
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struggled for headway as a fast-spreading new coronavirus

strain in Britain sparked global recovery fears.
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-slip-as-virus-concerns-take-hold-stocks-advance-idUSL1N2J21XP
https://www.reuters.com/article/usa-treasury-market-reform/update-1-u-s-treasury-led-report-calls-for-overhaul-of-money-market-funds-idUSL1N2J22GX
https://www.reuters.com/article/us-europe-stocks/european-shares-rebound-as-brexit-trade-deal-progress-overshadows-virus-worries-idUSKBN28W11F
https://www.reuters.com/article/emerging-markets/emerging-markets-russian-rouble-down-on-weaker-oil-other-currencies-sluggish-idUSL4N2J222X
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JN Mutual Funds NAV Price 22 Months
Growth Rate

Global Diversified Income ]$13.6474 -6.08%
Global Equity J$14.6995 -16.98%
Global Fixed Income J$12.6587 5.53%
Global Money Market (US$) US$10.608I 3.40%
Global Fixed Income (US$) US$10.9757 6.27%
Local Money Market J$11.0438 3.89%

Global Money Market | Local Money Market

Fund Fund Global Fixed Income Funds

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

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

YTD Growth :
(Estimated Yearly
Rate
Income)

-6.53% 2.29%
-18.70% 0.00%

5.64% 5.03%

3.35% 3.66%

6.19% 4.76%

3.81% 4.12%

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 .



