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US’ Federal Reserve Holds Policy Rate

The United States (US) Federal Open Market Committee (FOMC) of the Federal Reserve (the Fed) on Wednesday, June 16, 2021, voted to leave the target range for short-term
interest rates (the policy rate) between 0% and 0.25%. The committee also indicated that it will continue to increase its holdings of treasury securities by at least $80 billion per
month and agency mortgage-backed securities by at least $40 billion per month, until substantial progress has been made to achieve maximum employment and price stability
goals where inflation is at the rate of 2% over the longer run. The Fed maintains that these asset purchases will help foster smooth market functioning and accommodative finan-
cial conditions which will support the flow of credit to households and businesses.

The FOMC has also highlighted that economic activity and employment indicators have strengthened as a result of the vaccination progress and strong policy support. As a re-
sult, they have raised their inflation forecast for 2021 to 3.4%, up from 2.4% projected in March, but expect it to fall to 2.1% in 2022 and 2.2% in 2023. The committee believes
that although inflation has risen, it largely reflects transitory factors. However, they noted that the presence of the virus and its variants remain a risk to the economic outlook.
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Europe

®  European prompt power was mixed on Thursday as German
prices rose in response to lower wind power supply while
French prices eased on the back of higher nuclear and wind Rates
power supply as well as falling demand.
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become the world's fastest-growing major marine fuel hub.

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

12 Months YTD Growth : Yield
Growth Rate Rate (Estimated Yearly
Income)
3.86% 2.51% 1.50%
13.16% 8.16% 0.00%
5.06% 2.28% 4.88%
3.60% 1.62% 2.44%
8.33% 0.37% 3.00%
426% 2.11% 4.08%

Global Diversified

Income Eund Global Equity Fund

Objective To preserve capital whilst To preserve capital whilst To achieve an attractive total

providing US dollar (US$)

money market returns

providing Jamaican Dollar

(J$) money market returns

Strategy Toinvestin local and global BRESERVESALNICIELERILEIM  To invest in regional, sovereign

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 .



