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P1O) Estimates that Jamaica’s Economy Expanded by 6.0% in Q4 2021

The Planning Institute of Jamaica (PIOJ) estimated that Jamaica’s economy expanded by 6.0% during the fourth quarter (October to December) of 2021 compared to the same quarter in 2020.
The Goods Producing sector grew marginally by 0.4% due to increases in the Agriculture, Forestry & Fishing and Construction industries. However, this was tempered by contractions in both the
Mining & Quarrying and Manufacturing industries. The Services sector, which also contributed to the overall growth, expanded at a much faster rate moving up by 7.8% over the period due to
broad-based increases across all industries. The top three industries that contributed to growth in the services sector were Hotels and Restaurants, Other Services and Wholesale & Retail Trade,
Repair and Installation of Machinery. For the calendar year 2021, Jamaica’s economy was estimated to have grown by 4.4%.

The PIO] estimates that Jamaica's economy will grow between 5% and 7% during the first quarter (January to March) of 2022 when compared to a similar period of the previous year and expand
within a range of 7.0% to 9.00% for the fiscal year 2021/2022. These assumptions are based on expectations for the continued positive impact of the easing of COVID-19 restrictions; gradual reo-
pening of the economies of Jamaica’s main trading partners; higher employment levels and improvement in business and consumer confidence. However, the possibility of additional waves of
COVID-19 infections; continued closure of Jamalco refinery and rising geopolitical tensions between Russia and Ukraine could hamper short-term growth prospects and result in growth being

lower than anticipated.
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®  US. stocks dropped more than 1% on Thursday, with investors
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to resume imports from Iran if there is an agreement to revive
a 2015 nuclear deal, which could pave the way for more sup-

ly on global markets and soften prices
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JN Mutual Funds NAV Price (Estimated Yearly
Growth Rate ENL
Income)
Global Diversified Income J$13.9007 -0.13% -1.75% 2.18%
Global Equity J$15.5640 2.76% -0.93% 0.00%
Global Fixed Income J$13.3018 3.71% 0.26% 4.82%
Global Money Market (US$) US$11.0029 3.23% 0.14% 2.43%
Global Fixed Income (US$) US$11.2762 2.72% -0.58% 3.14%
Local Money Market J$11.6714 4.66% 0.75% 4.24%
Global Money Market | Local Money Market . Global Diversified .
Fund Fund Global Fixed Income Funds Income Eund Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) providing Jamaican Dollar return through capital injection and BT I T8O R AT )| growth and risk

money market returns (J$) money market returns income growth. This is offered exposure to a diversified diversification.
through two separate Funds: range of asset classes.

(i) A Jamaican dollar (J$) and
(ii) A US dollar (US$) fund.

Strategy Toinvestin local and global BRESERVESALNICIELERILEIM  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments [T R E AT ST =11 debt securities, local and QTGRS TTERT BRI ST M |ocal and international
for safety, liquidity and for safety and liquidity and international corporate bonds. BRI ESTTEAENTEeee]  companies which offer

yield. yield 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 .



