Fllnd Managers I_td. info@jnfunds.com jnfunds.com

March 8, 2021

A member of the JI. Group

Jamaica’s Net International Reserves Up by 1.12% in February 2021

According to the Bank of Jamaica, Jamaica’s Net International Reserves (NIR) increased by US$33.37 million or 1.12% in February 2021 to US$3.02 billion. The movement in the
NIR was primarily driven by an increase in foreign assets by $33.32 million. The upward movement in foreign assets was due to increased currency and deposits. Meanwhile, for-
eign liabilities to the International Monetary Fund (IMF) declined by US$1.01 million. Jamaica’s NIR has declined by 3.66% year to date from the US$3.13 billion recorded at the end
of 2020. Notwithstanding, at the current level, the NIR represents more than 36 weeks of goods and services imports, which is more than three times the 12-weeks benchmark.

Jamaica’s NIR at US$3.02 billion is only 3.68% below its pre-pandemic level recorded in February 2020. Surprisingly, since the start of the pandemic, remittance inflows to Jamaica
have been very strong and likely to have been a driving force of the country’s strong reserves. With the acceleration of vaccine distributions in Jamaica’s main trading partner
countries, and the possibility of a further stimulus plan by the US government, we anticipate that remittances could remain strong in at least the short. However, the recent spike
of COVID-19 cases locally continues to skew risks to the downside and is likely to weigh on tourism inflows and other business activities over the short term. Although these
risks remain high, we believe that the NIR will likely be at a sustainable level over the short-term excluding any other external shocks.
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®  Brazil's expected inflation for 2021 rose for a ninth straight Index 8-Mar DoD%A YTD%A YoY%A
week to a new high of 4.0% in a central bank survey of econo- Currency 8-Mar DoD%A YTD%A YoY% A
mists published on Monday, while the interest rate expected S&P 500 3,828.17 -0.36% 18.50% 28.79%
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®  U.S. wholesale inventories increased solidly in January even as FTSE All Share 3,820.19 1.28% -8.97% 6.09% GBP: USD .38 -0.15% 4.25%  5.92%
sales surged and it is taking wholesalers the shortest time in o o o
six years to clear shelves, a sign of strengthening demand that Euro Stoxx 50 3.763.24 2.55% 0.48% 6.43% USD: CAD 1.27 0.13% -2.42%  -5.53%
aligns with expectations for faster economic growth this year. Nikkei 225 28,743.25 -0.42% 21.50% 38.52%
UsD: JPY 108.92 0.56% 0.29%  3.35%
MSCI World Index 654.91 -0.39% 15.86% 27.20%

Europe

®  Shares of banks and automakers lifted European shares on
Monday as investors continued to move into economy-linked
sectors on hopes of a solid economic rebound from the coro- Rates
navirus downturn.
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Asi 10 -Year US Treasury Bond  1.60% 3.86 -31.28 84.24 Crude Oil 64.62 -2.22% 5.83%  56.54%
sia

9 Gold 1,681.11 -1.15% 10.80% 0.43%

®  Asian shares broadly rose on Monday after the passage of a 10-Year UK Gilt 0.75% $0:20 -6.80 51.80 S 25 1] 0.53%  40.67% 44.76%

$1.9 trillion US. stimulus bill boosted optimism about the GOl 2025 Global Bond 3.58% 4.00 27.30 -41.10 fiver : e e e

global economic recovery, with stock markets in Singapore ) obal bon Aluminium  2,171.00  -0.23% 19.94% 28.84%

and Malaysia outperforming on local company news.

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


https://www.reuters.com/article/us-brazil-economy-survey/brazils-2021-inflation-seen-at-40-next-years-rate-outlook-also-rises-survey-idUSKBN2B01AL
https://www.reuters.com/article/usa-economy-inventories/update-2-us-wholesale-stocks-rise-inventories-to-sales-ratio-lowest-in-six-years-idUSL1N2L61AF
https://www.reuters.com/article/europe-stocks/update-1-banks-boost-european-stocks-as-recovery-hopes-grow-idUSL4N2L622H
https://www.nasdaq.com/articles/emerging-markets-asian-stocks-broadly-firm-on-u.s.-stimulus-singapore-and-malaysia
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: 12 Months
JN Mutual Funds NAV Price
Growth Rate

Global Diversified Income ]$13.9860 -0.06%
Global Equity 1$15.2072 6.11%
Global Fixed Income ]$12.8347 5.79%
Global Money Market (US$) US$10.6744 3.53%
Global Fixed Income (US$) US$10.9065 5.24%
Local Money Market J$11.1677 4.68%

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)

1.05% 2.07%

1.01% 0.00%

1.41% 5.32%
0.53% 3.48%
-0.97% 4.64%

1.24% 4.38%

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 .



