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UK’s Business Activity Recorded its Fastest Output Growth Since 1998

The IHS Markit Flash United Kingdom (UK) Composite Output Index, which measures services and manufacturing activities, expanded to 62.0 in May 2021, up from the 60.7 recorded in April.
May’s reading was above the 50-mark threshold, signifying an expansion in private-sector output, and was the fastest rate of expansion since the UK Composite Output Index began in January 1998.
May’s expansion was driven by looser pandemic restrictions and high levels of pent-up demand, resulting in growth in both the manufacturing and services sectors. Business outlook for the year
ahead rose to a new record high in May, owing largely to an increase in order books and a faster than anticipated recovery in demand since the lockdown period. However, a small number of firms
expressed pessimistic expectations, citing Brexit-related issues and concerns about prospects of prolonged delays in international travel. May’s data also revealed that average cost burdens across
the UK private sector increased at the fastest pace since August 2008. Manufacturers primarily attributed price pressures to raw materials shortages and high shipping costs, while service providers
primarily cited increased staff salaries.

The rapid pace of vaccination in the UK, increased market sentiment, fiscal support and the UK government's gradual relaxation of restrictions, have fueled demand and fostered growth in private
sector output. The improvements were reported across the board in all sectors, but the strongest upturns in demand were reported for hotels, restaurants and other consumer-facing services.
Given these factors, it is likely that demand will continue to fuel the expansion in UK’s business activity in the short term, providing that restrictions continue to ease, Brexit issues are resolved and
supply chain bottlenecks are resolved.
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Chinese clients face an uncertain future.

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdagq, Investing.com
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JN Mutual Funds NAV Price
Global Diversified Income /$14.0272
Global Equity J$15.6288
Global Fixed Income J$12.9355
Global Money Market (US$) US$10.7685
Global Fixed Income (US$) US$11.0468
Local Money Market J$11.2440
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through two separate Funds:
(i) A Jamaican dollar (J$) and
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growth and risk
exposure to a diversified diversification.
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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 .



