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Jamaican Economy Contracted by 9.4% in Q4 2020 - P10}

According to the Planning Institute of Jamaica (PIO)), Jamaica’s economy contracted by an estimated 9.4% in the fourth quarter (October to December) of 2020 relative to the corresponding quarter
of 2019. This preliminary estimate reflects the results of the ongoing impact of COVID-19 on business activities, weakened consumer and business confidence, declining demand associated with lower
disposable income due to job losses and reduced work hours. In terms of sector performance, PIO] estimated that the Goods-Producing sector contracted by 0.6% due primarily to a 6.1% decline in
the heavily weighted ‘Agriculture, Forestry & Fishing’ industry, as well as a 3.4% decline in the ‘Manufacturing’ industry. However, the overall movement in the Goods Producing sector was tempered
by the 6.0% and 6.2% increases in the ‘Construction’ and ‘Mining & Quarrying’ industries, respectively. Unsurprisingly, the Services sector recorded a greater contraction of |1.5%, relative to the cor-
responding quarter of the previous year, reflecting the relatively broad-based declines in all categories excluding Producers of Government Services.

For the calendar year 2020, PIOJ estimated that the Jamaican economy contracted by 10.2%, which, when confirmed, will represent the first annual contraction since 2012. The PIO] indicated that the
short-term outlook remains negative in light of the uptick in COVID-19 positivity rate locally and globally which will continue to affect the services sector and demand in general. The PIO] projects
that Jamaica’s economy will contract within the range of 7.0% to 9.0% for the January to March 2021 quarter and within a range of 10.5% to 12.5% for the fiscal year 2020/21. However, it is anticipat-
ed that the economy will return to growth, within the range of 4.0% to 8.0%, in FY 2021/22, as the demand and output for goods and services increases as the economy gradual returns to normalcy.
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market assets and a higher inflation outlook even as the head
of the U.S. Federal Reserve pushed back on inflation concerns.

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


https://www.reuters.com/article/us-mexico-economy-inflation/mexican-inflation-quickens-less-than-expected-in-early-february-idUSKBN2AO1PA?il=0
https://www.reuters.com/article/usa-stocks/us-stocks-wall-street-advances-as-feds-powell-soothes-inflation-worries-idUSL4N2KU4WP
https://www.reuters.com/article/europe-stocks/corrected-update-1-upbeat-german-data-lifts-european-shares-puma-astrazeneca-weigh-idUSL4N2KU2QG
https://www.reuters.com/article/emerging-markets-asia-idUSL4N2KU1JA
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JN Mutual Funds NAYV Price
Growth Rate

Global Diversified Income ]$13.8832 -2.40%
Global Equity J$15.0570 -11.80%
Global Fixed Income 1$12.8377 5.55%
Global Money Market (US$) US$10.6646 3.54%
Global Fixed Income (US$) US$10.9691 5.78%
Local Money Market J$11.1739 4.60%

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

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)

0.30% 2.08%
0.01% 0.00%

1.43% 5.58%
0.44% 3.54%
-0.40% 4.66%

1.30% 429%

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 .



