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Global Manufacturing PMI Fell to a Three-Month Low in January 2021

The J.P. Morgan Global Manufacturing PMI fell to a three-month low of 53.5 in January 2021, down slightly from the 53.8 recorded in December. The global manufacturing PMI is an indicator designed to
provide the first indication of world manufacturing business conditions each month. A reading above the 50.0-mark threshold signals an expansion in the sector, while a reading below signals a contraction.
Of the 30 nations for which January data were available, 23 recorded expansions while six contracted. January’s reading was attributable to expansions in world manufacturing production and new orders
making it the seventh consecutive month of expansion, albeit at a slower pace as the growth of new export orders slipped to near-stagnation. Supply chains continued to perform subpar in January as ven-
dor lead times lengthened to one of the greatest extents in the survey’s history. Sentiments surrounding the year ahead for output remained positive however, despite falling to a three-month low.
Among the nations covered by the survey, only Thailand manufacturers indicated that they expect production to fall during the coming year.

The global manufacturing PMI remains resilient despite the ongoing challenges surrounding the pandemic and the costly measures governments have had to introduce to contain the spread. However, with
the threat of new variants of the coronavirus surfacing all over the world, governments may be forced to impose even more stringent restrictions that are likely to weigh on global demand and supply
chains. On a positive note, manufacturing firms are likely to be more equipped to handle a lockdown during this time than they were a year ago. As such we believe that manufacturing is likely to expand
over the short term but at a slower pace. Continued growth over the medium to long term is however highly dependent on the effectiveness of the vaccination programmes being rolled out globally.

Local Market Indices Local Equity Market
Stock Index Today’sclose DoD A DoD%A YTD %A YoY%A
JSE Combined Index 388,428.54 3,380.71 0.88% -1.02% -21.32%
JSE Index 390,084.43 3,864.20 1.00% -1.40% -22.06%
All Jamaican Composite Index 427,548.91 4,248.43 1.00% -1.38% -22.20%
JSE Select Index 9,566.01 53.11 0.56% -1.81% -25.15%
A Junior Market Index 2,745.01 -16.72 -0.61% 3.84% -11.10%
== |SE Main Index Junior Market Index HE e s R A A s
Foreign Exchange Market PULS 12.15% 138SL -9.00%
Curl"ency 2-Feb I-Feb DoD % A YTD% A SEP 10.87% jSE -8.42%
USD:JMD 149.77 149.22 0.37% 12.97% INDIES 6.51% CBNY -8.33%
GBP:JMD 203.65 204.02 -0.18% 5.2% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 78

CAD:JMD 117.90 1641 1.28% 17.7% stocks, of which 32 advanced, 38 declined and 8 traded firm.

International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market

®  Latin American currencies and stocks surged on Tuesday, with Index 2-Feb DoD%A YTD%A YoY%A

Brazil's real leading gains on hopes of more stimulus measures Currency 2-Feb DoD %A YTD%A YoY%A

and economic reforms in the country. The real ]umped |.7%, S&P 500 3,826.23 1.39% 1.87% 18.62%

supported by a report that the Economy Ministry is planning

new stimulus with limited fiscal impact. Dow Jones 30,687.48 1.57% 0.26% 8.61% EUR: USD 12039 -0.17% -1.45%  8.53%
USA & Canada FTSE All Share 3,707.20 0.90% 0.91%  -8.63%  GBP:USD 13661  -0.01%  -0.07%  3.45%
e  GameStop Corp shares halved in value on Tuesday and silver 5 o o

prices refreateg as the Reddit-driven trading fren);y that has Euro Stoxx 50 3,59046 1.69% 06% 1.39% USD: CAD 1.2786 -0.51% 0.48% -3.41%

shocked global financial markets appeared to fizzle, at least for Nikkei 225 28,362.17 0.97% 3.34% 22.22%

now. USD: JPY 105.03 0.10% 1.72%  -3.06%

MSCI World Index 662.11 1.47% 2.45% 18.53%

®  European shares rose on Tuesday on hopes of a faster eco-
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nomic recovery, with some upbeat economic growth data and Rates 2-Feb DoD Abps YTD Abps YoY Abps Eommodity \NZEe0R [DoBi%l MAIPZA oY
encouraging outlook on big names such as Airbus and LVMH
putting a pan-regional index on course to erase last week’s 10 -Year US Treasury Bond  1.10% 2.00 19.00 .41.00 Crude Oil 54.85 2.43% 13.05% 6.38%
hefty losses. ’

9 Gold 1,836.50  -1.30%  -3.26% 15.56%

10-Year UK Gilt 0.35% 3.00 15.00 -17.00 :
Asia 351% 700 £.00 31.00 Silver 26.53 -8.68% 0.49%  47.04%
®  Foreigners turned net sellers of Asian equities in January, after GOJ 2025 Global Bond o ’ ’ ’ Aluminium 1,972.50 0.18% -0.35% 14.55%

three consecutive months of buying, as they booked profits
amid worries over rising coronavirus cases and lofty stock

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


https://www.reuters.com/article/emerging-markets-latam-idUSL1N2K827N
https://www.reuters.com/article/us-retail-trading/gamestop-slides-silver-spree-stalls-as-retail-traders-run-out-of-road-idUSKBN2A20ZS
https://www.reuters.com/article/us-europe-stocks/european-shares-rise-on-recovery-hopes-lvmh-leads-idUSKBN2A20UE
https://www.reuters.com/article/us-asia-markets-flows/asian-equities-see-outflows-in-january-on-worries-over-valuations-covid-19-cases-idUSKBN2A20TZ
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JN Mutual Funds NAV Price
Global Diversified Income J$13.7937
Global Equity ]$14.8034
Global Fixed Income ]$12.7884
Global Money Market (US$) US$10.6121
Global Fixed Income (US$) US$10.9258
Local Money Market J$11.1005
Global Money Market | Local Money Market

Fund Fund

Global Fixed Income Funds

12 Months YTD Growth :
Growth Rate Rate (Estimated Yearly
Income)
-4.01% 0.34% 2.19%
-15.03% -1.68% 0.00%
5.42% 1.04% 5.83%
3.17% 0.06% 3.54%
5.46% -0.80% 4.65%
4.02% 0.63% 4.41%

Global Diversified

Income Eund Global Equity Fund

Objective To preserve capital whilst To preserve capital whilst
providing US dollar (US$)

money market returns

providing Jamaican Dollar

(J$) money market returns

Strategy

money market instruments [T T (ST E ST T 1S

for safety, liquidity and

for safety and liquidity and

yield. yield

To achieve an attractive total
return through capital injection and BTSN 8-ye)07 4 K g1
income growth. This is offered
through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

To invest in local and global BERERTNEEANETE RN GRIIEIN  To invest in regional, sovereign
debt securities, local and

international corporate bonds.

To provide long-term To provide long-term capital
growth and risk
exposure to a diversified diversification.

range of asset classes.

To invest in the shares of

To invest in fixed income,

high dividend yielding stocks, RISl T ITe El bl
REITs and structured products [T Te=UITERW T Bl Ty
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 .



