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Eurozone’s Business Activity Expands in May

The IHS Markit Flash Eurozone PMI Composite Output Index, which measures services and manufacturing activities, rose to a 39-month high of 56.9 in May, up from April’s final
reading of 53.8. May’s preliminary reading is above the 50.0-point threshold, indicating that private sector output expanded for a third consecutive month. The ongoing easing of
COVID-19 restrictions has led to a gradual reopening of economies, resulting in an expansion in both the manufacturing and service sectors. Businesses’ outlook for the year
ahead recorded the largest increase since 2012 when comparable data on future sentiment was available. The strengthening of demand and the brighter business outlook
prompted firms to hire additional staff. Even though job growth was at the second-highest level in nearly two years, it fell marginally in the month due to difficulties in filling job
vacancies. Additionally, supply-demand imbalance continued to push inflationary pressures higher.

The ongoing vaccination programme and fiscal stimulus are likely to continue to support demand and the further reopening of the Eurozone economy, resulting in further expan-
sion of private-sector output over the short term. Despite these positive factors, the risks surrounding the uncertainties about COVID-19 and its variants, as well as supply chain
constraints, are likely to continue to weigh on the pace of expansion.
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Europe

e  European stocks closed flat on Tuesday, as a billion-dollar ‘ Global Interest Rates ‘
German property deal and a rally in technology shares were
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draft rules to root out the business, days after Beijing vowed

to crack down on bitcoin mining and trading.
Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdagq, Investing.com
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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 .



