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Increased Level of Uncertainty in Energy Outlook Due to Evolving Pandemic

The United States Energy Information Administration’s (EIA) Short-Term Energy Outlook for February shows that global consumption of petroleum and liquid fuels averaged 93.9 million
barrels per day (b/d) in January 2021, down by 2.8 million b/d from January 2020. The EIA projects that for the entire 2021, global consumption will rise by 5.4 million b/d to 97.7 and a
further 3.5 million b/d in 2022. The global consumption forecast for 2021 is also slightly lower than the 97.8 million b/d forecasted in the previous month, primarily due to the increased
levels of uncertainty as responses to the pandemic continues to evolve. In January 2021, Brent crude oil spot price at $55 per barrel (b) was $5/b higher than December 2020. The higher
price reflects the decision by Saudi Arabia to cut production in February and March, adding to the previously negotiated reductions by the Organization of Petroleum Exporting Countries
(OPEC) and Partner Countries (OPEC+). During the first quarter of the year, the Brent crude oil spot price was forecasted to average $56/b and is likely to stabilize to a price of $52/b
over the remainder of 2021. The EIA also projected that in the next two years, West Texas Intermediate crude oil prices will stay close to or higher than $50/b.

Decreases in economic activity and changes in consumer behaviour in response to the COVID-19 pandemic, especially regarding non-essential travel, have led to a significant decline in
energy demand in 2020. These shifts in energy demand and supply are expected to continue in the short term. However, given that vaccination programmes are being quickly being
rolled-out globally, we anticipate that a return to normalcy in demand could be possible in the medium term as restrictions on travel eases and business activities pick up.
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CAD:JMD 117.85 11824 -0.33% 17.7% stocks, of which 27 advanced, 37 declined and 13 traded firm.
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USA & Canada
® US. layoffs eased in December and job openings increased FTSE All Share 3,731.03 0.13% 1.56% -10.12%  GBP:USD 13814 0.53% 1.05%  7.15%
modestly, suggesting the decline in employment that month
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MSCI World Index 677.09 0.23% 4.77% 18.05%

Europe

®  European shares dipped on Tuesday as a recent rally powered ‘ Global Interest Rates ‘

by hopes of a swifter global economic recovery and vaccine
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about the pace of its economic recovery, while most other

emerging Asian stocks gained in line with a broader rally. - . : . .
Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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JN Mutual Funds NAV Price
Global Diversified Income ]$13.8412
Global Equity J$14.9054
Global Fixed Income ]$12.8032
Global Money Market (US$) US$10.6520
Global Fixed Income (US$) USSIT1.0111
Local Money Market J$11.1334
Global Money Market | Local Money Market

Fund Fund

Global Fixed Income Funds

12 Months YTD Growth :
Growth Rate Rate (Estimated Yearly
Income)
-3.12% 0.00% 2.11%
-12.30% -1.00% 0.00%
5.33% 1.16% 5.77%
3.51% 0.32% 3.53%
6.26% 0.02% 4.69%
425% 0.93% 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 .



