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IEA Forecasts Oil Demand to Increase by 5.4 mb/d in 2021

The July 2021 Oil Market Report, from the International Energy Agency (IEA), forecasts that global oil demand will likely increase by 5.4 mb/d in 2021 and a further 3.0
mb/d in 2022. This projected increase is based on the assumption that strong global economic growth, rising vaccination rates, and the easing of social distancing
measures will combine to underpin stronger global oil demand for the remainder of 2021 and into the New Year. Unsurprisingly, the |IEA identified the rising COVID-19
cases, in a number of countries, as the key downside risk to the forecast.

In light of recent events such as the Organisation of the Petroleum Exporting Countries and its oil-producing allies (OPEC+) having challenges to arrive at a decision
with regards to its production policy going forward, it is anticipated that oil markets will remain volatile over the short term. According to the IEA, volatility does not
help ensure orderly and secure energy transitions — nor is it in the interest of either producers or consumers. Additionally, the response by affected countries to the
highly transmissible COVID-19 delta variant in the ensuing periods will likely be a key driver of the demand for the commaodity in the short term.

Local Market Indices i
49000 Local Equity Market
440,000 . Stock Index Today’s close DoD A DoD%A YTD %A YoY%A
390,000 W v JSE Combined Index 424,102.97 -6,934.03 -1.61% 8.07% 14.83%
340,000 JSE Index 421,26327 -7,836.94 -1.83% 6.48% 13.39%
290,000
All Jamaican Composite Index 459,268.54 -8,432.60 -1.80% 5.94% 12.82%
240,000
&:\g %:\9 q“’Q(:»g? > o DD .{}\ (\:»\&:»\ JSE Select Index 10,349.47 -231.43 -2.19% 6.23% 13.19%
x 0 o & # 'o x H O, o, 0,
N \q,f'f‘\.,,p \,5',% o \"’\?\"’gi"f \,,’.?Si,,’f“’ KRS Junior Market Index 3,396.33 32.96 0.98% 28.48% 32.88%

w=|SE Main Index Junior Market Index BEST AND WORST PERFORMERS

Foreign Exchange Market PTL 18.10% MPCCEL -8.47%

Currency  13-Jul 12-Jul DoD %A YTD% A TJHUSD 14.08% BRG -6.06%

USD:JMD 5474 154.21 0.34% 8.48% FIRSTROCKJMD 12.97% BPOW -5.36%
GBP:JMD 212.40 207.46 2.38% 11.8% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 84

CAD;MD 12386 119.19 3.92% 12.1% stocks, of which 26 advanced, 39 declined and 19 traded firm.

International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market

(] Latin American currencies came under pressure from a spike Index 13-Jul DoD%A YTD%A YoY%A

in U.S. inflation on Tuesday as investors feared monetary poli- Currency  13-Jul DoD %A YTD% A YoY% A

cy tightening by the Federal Reserve, while Mexico's peso S&P 500 436921 -0.35% 16.32% 38.48%

tumbled on concerns over more government interference in

the energy sector. Dow Jones 3488879  -0.31%  13.99%  33.75% EUR:USD 11778 -0.70%  -3.59%  3.83%
USA & Canada FTSE All Share 4,071.21 0.02% 10.82% 18.93% GBP: USD 1.38 -0.50% 1.05% 10.03%
o L

The S:‘f:. 5h°0 a"I‘,j N.anf]q dropped o Tuesday af;?r hitting Euro Stoxx 50 409456  0.03%  15.25%  22.23%

record highs earlier in the session, with investors digesting a USD: CAD 125 0.48% _1.67% -8.05%

jump in consumer prices in June and earnings from JPMorgan Nikkei 225 28,718.24 0.52% 4.64% 26.04%

and Goldman Sachs that kicked off the quarterly reporting . 9 9 9

season. MSCI World Index 726.33 -0.14% 12.39% 34.34% USD: JPY 110.65 0.25% 717% 3.13%

Europe
H - ) O, )
®  European stocks eased from all-time highs on Tuesday ahead Rates I3-Jul DoD Abps YTD Abps YoY Abps Eommiodity/ SRI3-JUIN IDoBi% RAIRZA ol
of a key U.S. inflation reading, but British banks kept UK’s
FTSE 100 afloat after a central bank move to scrap curbs on 10 -Year US Treasury Bond  1.42% 6.00 51.00 80.00 Crude Oil 75.14 1.40% 54.86% 87.38%
dividends. o o o
10Year UK Gil 0.63% -2.00 43.00 44.00 Gold 1,807.35 0.06% -4.79%  0.25%
Asia -Year it Silver 25.98 -0.84%  -1.60% 36.20%
®  Asian shares headed for their best session in more than a GOJ 2025 Global Bond 345% 1.00 0.00 -127.00  Ajyminium 2,535.50 1.85% 28.09% 50.03%

fortnight on Tuesday after better than expected Chinese eco-
nomic data and a rebound in China tech shares extended after

Tencent secured regulatory approval for a major deal. Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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Global Fixed Income Funds
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Objective To preserve capital whilst To preserve capital whilst To achieve an attractive total
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for safety, liquidity and
yield. yield

return through capital injection and BT I T8O R AT )|
income growth. This is offered
through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

money market instruments [T R E AT ST =11 debt securities, local and

for safety and liquidity 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, REISIecIIElTETIETe BT g
BRI ESTTEAENTEeee]  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 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 .



