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Jamaica’s Economy Contracted by 18% For Second Quarter, Says P1O)

The Planning Institute of Jamaica (PIO]) estimated that the Jamaican economy contracted by 18% during the second quarter (Q2) of the year (April to June 2020), when compared to the corresponding period last year.

This outturn was due mainly to reduced business activities stemming from the social distancing measures implemented during the period to contain the spread of the coronavirus. The Services Sector was estimated to
have declined by 20.6% during the quarter, largely reflecting declines in ‘Hotels & Restaurants’, ‘Other Services’, ‘Transportation, Storage & Communication’, among other sectors. The Goods-Producing Sector also saw
an estimated contraction of 7% due primarily to a downturn in all sub-industries. For the January to June period of 2020, the PIO]J estimated that the Jamaican economy declined by 10.2% when compared to the similar
period last year. PIOJ projects that for the remainder of 2020, the economy is likely to contract within a range of 8% to 10% and should also be within the same range for the fiscal year 2020/2021, ending March 2021.

The resurgence in coronavirus cases locally and internationally, coupled with the downturn in Jamaica’s main trading partner economies and the uncertainty surrounding the duration of the virus continue to weigh on the
internal and external demand for Jamaica’s goods and services, particularly as it relates to travel, tourism and other non-essential goods and services. The imposition of tighter social distancing measures to curb to spread
of the virus locally may lead to lower business activities locally and may call for additional stimulus from the government to prevent a deeper contraction over the ensuing quarters. However, if the measures recently
imposed by the government are effective in curtailing the spread of the virus locally, it is unlikely that the contraction expected over the final next two quarters will not be as severe as the April to June period.
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https://af.reuters.com/article/latam-tourism-wttcs-idAFL8N2G708S
U.S.%20producer%20prices%20rose%20a%20bit%20more%20than%20expected%20in%20August%20as%20the%20cost%20of%20services%20increased%20solidly,%20while%20underlying%20producer%20inflation%20continued%20to%20firm.
https://www.reuters.com/article/us-europe-stocks/european-shares-turn-lower-as-banks-fall-ahead-of-ecb-meeting-idUSKBN261102
https://uk.reuters.com/article/uk-column-russell-lng-asia-idUKKBN2611D5
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12 Months YTD Growth

JN Mutual Funds NAV Price Growth Rate Rate (Estimated Yearly
Income)
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Global Money Market (US$) US$10.5025 3.05% 2.32% 3.69%
Global Fixed Income (US$) US$10.5459 2.65% 2.03% 5.51%
Local Money Market ]$10.9217 3.54% 2.67% 4.30%
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money market returns (J$) 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$) and
(i) A US dollar (US$) fund.

Strategy To invest in local and global BERERTNEEANETE RN GRIIEIN  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments [T E S AT ST 1S debt securities, local and high dividend yielding stocks, RISl T ITe El bl
for safety, liquidity and for safety and liquidity and international corporate bonds. REITs and structured products [T Te=UITERW T Bl Ty
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
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 .



