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US 1* Quarter GDP Below Market Expectations

The Bureau of Economic Analysis (BEA) kept its annualized estimate for the United States (US) Gross Domestic Product (GDP) for the first quarter of 2021 at 6.4% which is
slightly lower than market expectations for a 6.6% growth. The estimated increase in real GDP reflected the continued economic recovery, the reopening of businesses, and the
government's continued response to the COVID-19 pandemic. However, while personal consumption expenditures, nonresidential fixed investment, federal government spend-
ing, residential fixed investment, and state and local government spending all posted significant increases, declines were recorded in private inventory investment and exports.

The US economic recovery continues as its vaccination plan, strong fiscal support and gradual reopening measures take effect. The recovery in employment is underway and
business and consumer activities continue to improve. With COVID-19 infections and death declining sharply in the US, it may be reasonable to expect US’s GDP to continue to
improve with the expected uptick in consumer spending as pent up demand is released over the short term. However, the continued expansion of the US economy over the
medium-term hinges on continued reopening of the global economies and resolution of supply bottlenecks which remain highly uncertain due to the continued evolution of the

COVID-19 pandemic.
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Currency 27-May 26-May DoD %A YTD% A EPLY 10.36% JETCON 11.65%
USD:JMD 149.33 149.73 -0.27% 12.65% MEEG 6.85% DCOVE -1.75%
GBP:JMD 211.04 214.11 -1.43% 9.0% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 86
CAD:JMD 125.28 125.10 0.15% 25.1% stocks, of which 40 advanced, 37 declined and 9 traded firm.

International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market

®  Brazil's real rose against the dollar on Thursday, while most Index 27-May DoD%A YTD%A YoY%A
other currencies in Latin America steadied after declines earli- Currency 27-May DoD %A YTD%A YoY% A
er in the session as the dollar edged lower. S&P 500 4,200.88 0.12% 11.84% 38.36%
USA & Canada Dow Jones 3446464  0.41% 12.61%  34.90% EUR:USD 12195 0.02% -0.17%  10.80%
®  World equity markets and U.S. Treasury yields rose on Thurs-
day as better-than-expected jobless claims data and a positive FTSE All Share 4,013.50 -0.06% 9.25% 18.18% GBP: USD 1.42 0.62% 3.93% 15.87%
report on first-quarter gross domestic product showed that Euro Stoxx 50 40392 0.19% 13.70% 32.39%
economic recovery is gathering steam. — L s ad il USD: CAD 121 0.47% 5.18%  -12.26%
Nikkei 225 28,549.01 -0.33% 4.03% 33.29%
Europe . o, o, o,
MSCI World Index ~ 708.92 0.06%  9.69%  39.83% USD:JPY 10981 0.60%  6.35%  1.94%

®  European shares closed at a record high on Thursday boosted

by Airbus after the planemaker hiked its jet output targets, ‘ Global Interest Rates ‘
while German shares weakened after shares in pharmaceuti-

cals maker Bayer were hit by a court ruling. Rates 27-May DoD Abps YTD Abps YoY Abps ST 7] A 7[RI WA RS A R
10 -Year US Treasury Bond  1.61% 3.05 69.30 92.43 Crude Oil 66.85 0.97% 37.78% 103.75%

Asia
= o Gold 1,896.54  -0.01%  -0.10% 10.94%
® India scrapped local trials for “well-established” foreign coro- 10-Year UK Gilt 0.81% 5.80 61.30 61.70 Sl 2784 0.58% 5.46%  61.32%
navirus vaccines on Thursday as it tries to accelerate its vac- . fiver : oee me e
cination rollout, with a government official saying Pfizer shots GOJ 2025 Global Bond 3.35% -0.70 -10.00  -283.50  Ajyminium  2,481.00 3.29% 25.33% 62.69%

could arrive by July.

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


https://www.reuters.com/article/emerging-markets-latam/emerging-markets-brazilian-real-leads-gains-among-latam-fx-idUSL2N2NE277
https://www.reuters.com/article/global-markets/global-markets-equities-yields-rise-as-u-s-data-shows-economy-gaining-momentum-idUSL2N2NE377
https://www.reuters.com/article/us-europe-stocks/european-shares-hit-record-high-on-airbus-boost-bayer-hurt-by-roundup-ruling-idUSKCN2D80QW
https://www.reuters.com/article/health-coronavirus-india/update-4-india-scraps-local-trials-for-covid-shots-says-pfizer-vaccine-could-arrive-by-july-idUSL2N2NE0HP
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Yield
: Month YTD Growth :
JN Mutual Funds NAYV Price +# WORHS ol (Estimated Yearly
Growth Rate Rate
Income)
Global Diversified Income |$14.0788 3.45% 1.72% 2.50%
Global Equity |$15.7485 9.24% 4.60% 0.00%
Global Fixed Income $12.9407 4.89% 2.24% 5.11%
Global Money Market (USS$) US$10.7696 3.64% 1.43% 2.44%
Global Fixed Income (US$) US$11.0487 10.21% 0.32% 3.05%
Local Money Market J$11.2431 4.05% 1.93% 4.10%
Global MF‘:;ZY Market | Local ME::Z Market Global Fixed Income Funds GIT::(:ELVELi:ed Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) providing Jamaican Dollar return through capital injection and BT I T8O R AT )| growth and risk

money market returns (J$) money market returns income growth. This is offered exposure to a diversified diversification.
through two separate Funds: range of asset classes.

(i) A Jamaican dollar (J$) and
(ii) A US dollar (US$) fund.

Strategy Toinvestin local and global BRESERVESALNICIELERILEIM  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments [T R E AT ST =11 debt securities, local and high dividend yielding stocks, REISIecIIElTETIETe BT g
for safety, liquidity and for safety and liquidity and international corporate bonds. BRI ESTTEAENTEeee]  companies which offer
yield. yield 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 .



