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China’s Manufacturing PMI Hit a Nine -Month Low in February

According to IHS Markit, the Caixin China General Manufacturing Purchasing Managers Index (PMI), which measures manufacturing activities, eased to 50.9 in February, down from
the 51.5 reported in the previous month. February’s reading was below market expectations for a 51.5 reading and was the lowest reading since May 2020. This slower pace of expan-
sion was primarily affected by weak overseas demand and the rise in COVID-19 cases globally, which added pressure to the country’s labour market, as firms maintained a cautious
approach in their staffing levels. During the period, inflationary pressures continued to rise as prices for raw material and transportation costs increased. Despite this, manufacturers
were more optimistic about the outlook for the next 12 months, supported by forecasts of rising client demand globally, once the pandemic comes to an end and planned products
are released.

China’s manufacturing expanded in February as the economic recovery in the manufacturing sector continued. However, the pace of growth declined for a third consecutive month
and is at the lowest level since May last year, which signals weakening in the manufacturing sector. The presence of COVID-19 continues to pose significant risks for demand, employ-
ment, travel and supply-chains, and could further impact manufacturing activity over the short-term. However, as vaccines are rolled out globally and expectations that the winter
COVID-19 flare-ups will come to an end, we anticipate that over the medium-term output will likely rise at a gradual pace.
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International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market

®  Brazil's real led a slide in Latin American currencies on Index 3-Mar DoD%A YTD%A YoY%A
Wednesday, on downbeat economic data and worries about Currency 3-Mar DoD %A YTD%A YoY% A
the government's economic agenda. S&P 500 381972 -1.31% 1.69%  23.61%

USA & Canada Dow Jones 3127009  -0.39%  2.17% 17.109% EURUSD 12065 -0.22%  -1.24%  8.36%

® The dollar gained on Wednesday as investors priced for
strong U.S. growth relative to other regions, while the safe FTSE All Share 3,808.24 0.97% 3.66% 2.74% GBP: USD .40 -0.03% 2.06%  9.39%

haven Japanese yen continued to weaken to a seven-month Euro Stoxx 50 371278 0.14% 451% 11.20%

low. USD: CAD 1.26 0.08% -0.63% -5.12%
Nikkei 225 29,559.10 0.51% 1.71% 38.49%
Europe USD: JPY 106.97 0.26% 3.60%  -1.26%
MSCI World Index 662.56 -0.68% 2.52% 25.38% J

®  The major European markets closed higher on Wednesday,

with investors reacting to the U.K.'s budget announcement, ‘ Global Interest Rates ‘ Commodities
earnings news and updates on coronavirus vaccination drive.
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stimulus measures would be extended.

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


https://www.nasdaq.com/articles/emerging-markets-brazils-real-at-4-month-lows-as-latam-currencies-weaken-2021-03-03
https://www.reuters.com/article/us-global-forex/dollar-gains-as-u-s-growth-seen-likely-to-outperform-idUSKBN2AV069
https://www.nasdaq.com/articles/major-european-markets-close-higher-2021-03-03
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JN Mutual Funds NAV Price
Global Diversified Income ]$13.9478
Global Equity J$15.2466
Global Fixed Income ]$12.8457
Global Money Market (US$) US$10.6722
Global Fixed Income (US$) US$10.9496
Local Money Market J$11.1775
Global Money Market | Local Money Market

Fund Fund

Global Fixed Income Funds

12 Months YTD Growth :
Growth Rate Rate (Estimated Yearly
Income)
-2.12% 0.77% 2.07%
-10.40% 1.27% 0.00%
5.75% 1.49% 5.32%
3.56% 0.51% 3.55%
5.70% -0.58% 4.67%
4.70% 1.33% 4.28%

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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Kimberly Savage — 876-307-9461 ksavage@jngroup.com
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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 .



