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US EIA Expects Oil Consumption Growth of 5.6 Million b/d for 2021

The United States’ Energy Information Administration (EIA) Short-Term Energy Outlook January report estimates that global consumption of petroleum and liquid fuels averaged 92.2
million barrels per day (b/d) for all of 2020, down by 9.0 million b/d from 2019. However, the EIA expects consumption in 202 | to increase by 5.6 million b/d to 97.8 million b/d and by
a further 3.3 million b/d in 2022. The EIA's forecast for global consumption in 2021 is marginally lower than the 98.2 million b/d forecasted in the previous month, largely driven by the
increased levels of uncertainty as a result of the COVID-19 pandemic. Organisation of the Petroleum Exporting Countries (OPEC) crude oil production is forecasted to average 27.2
million b/d in 2021, up from an estimated 25.6 million b/d in 2020, and further rise by I.1 million b/d in 2022. Brent and West Texas Intermediate crude oil spot prices are expected to
average $53 and $50 per barrel in 2021 and 2022, respectively, above the 2020 averages of $42 and $39 per barrel.

The reduction in economic activity and changes to consumer behaviour in response to the COVID-19 pandemic, particularly with regards to non-essential travel, have caused energy
demand to decline drastically in 2020 and prices to remain low. The improved outlook from the EIA is in line with our view that now that vaccines are being administered, we are on
our way to a return to normalcy. However, the pace at which normalcy returns will highly be contingent on the effectiveness of the vaccination programmes being rolled out and the
speed at which the third wave of infections are controlled.
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International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market

® A gauge for Latin American currencies rose for the first time Index 12-Jan DoD%A YTD%A YoY%A
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and a recent rally in the dollar cooled..
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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-jumps-on-recovery-hopes-brazilian-real-leads-advance-idUSL1N2JN2BO
https://www.reuters.com/article/usa-stocks/us-stocks-sp-500-muted-with-eyes-on-earnings-season-idUSL4N2JN314
https://www.reuters.com/article/us-europe-stocks/european-stocks-rebound-as-oil-travel-stocks-jump-idUSKBN29H0V5?il=0
https://www.reuters.com/article/asia-lng-prices/update-4-freezing-temperatures-push-asian-gas-prices-to-new-records-idUSL1N2JN0JA
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: 12 Months
JN Mutual Funds NAYV Price
Growth Rate

Global Diversified Income ]$13.8214 -4.73%
Global Equity 1$14.8260 -17.20%
Global Fixed Income ]$12.6954 5.50%
Global Money Market (US$) US$10.6280 3.48%
Global Fixed Income (US$) US$11.0018 6.38%
Local Money Market J$11.0562 3.83%

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)

-0.14% 2.25%
-1.53% 0.00%
0.30% 4.90%
0.09% 3.73%
-0.11% 4.76%
0.23% 4.36%

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 .



