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Global Manufacturing Expands at Slightly Slower Pace in June

The J.P. Morgan Global Manufacturing Purchasing Manager Index (PMI) increased to 55.5 in June which was slightly lower than the previous month’s reading of 56. Over the last year, the global PMI
has signalled expansion in each of the past 12 months. Twenty-two of the thirty countries with national PMI data reported improved business conditions, while eight reported contractions. Notably,
half of the countries that reported improved conditions saw their rates of expansion slowed compared to the previous month. During the month output, new orders, and employment all expanded
at a slower pace. For the subsectors: consumer, intermediate, and investment goods sectors expanded at a slower pace. The strongest growth was at investment goods producers, followed by in-
termediate goods and then consumer goods. Notably global supply chains challenges continued to disrupt production schedules and delay input deliveries resulting in sharp price increases. Despite
this slower performance, business optimism remained at a robust level.

As countries continue to implement their vaccination programmes and as economies continue to reopen, the global manufacturing sector is likely to see further expansion over the short to medium
term. However, given the unevenness in vaccination programmes across countries, the pace of the manufacturing growth may vary greatly across nations. Additionally, the ongoing presence of
COVID-19, especially the highly transmissible delta variant, continues to threaten further reopening, adds uncertainty to the outlook and could lead to further supply chain disruptions limiting
growth for global manufacturing.
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®  European stocks gained on Wednesday as commodity-linked

stocks recovered from sharp falls in the previous session, Rates 7-Jul  DoD Abps YTD Abps YoY Abps Commodity  7-Jul Rob %l (P%ia] oYz a
while lower bond yields continued to support highly-valued
technology shares. 10 -Year US Treasury Bond  1.32% -3.00 41.00 68.00 Crude Oil 71.99 -1.88%  48.37% 77.23%
Asia 0.60% -3.00 40.00 42.00 Gold 1,803.79 0.37% -4.98%  0.50%
10-Year UK Gile Silver 2615 -0.05%  -0.97% 43.09%
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tations of tighter COVID-19 curbs in South Korea.
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-tumbles-as-caution-kicks-in-ahead-of-fed-minutes-idUSL2N2OJ1DP
https://www.reuters.com/business/energy/us-shale-firms-hesitate-pump-or-hedge-more-despite-oil-high-prices-2021-07-07/
https://www.nasdaq.com/articles/commodity-tech-stocks-help-european-shares-recover-2021-07-07
https://www.nasdaq.com/articles/emerging-markets-asian-fx-stocks-slip-as-markets-turn-risk-averse-won-eases-2021-07-07
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Global Fixed Income ]$12.9695
Global Money Market (US$) US$10.8096
Global Fixed Income (US$) US$11.1730
Local Money Market J$11.2966
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Global Fixed Income Funds
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To invest in fixed income,
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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 .



