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Japan Business Activity Contracted in Early September

The IHS Markit flash release of Japan au Jibun Bank Composite Output Index, which measures services and manufacturing activity, increased to 47.7 in September 2021, up from the final reading of
45.5 in August 2021. The preliminary reading was below the 50-point threshold, indicating another month of contraction in private-sector output. However, the rate of decline was slower than in
August, with the services sector output seeing a significant slowing in the rate of contraction. The manufacturing sector output remained above the 50-point threshold but recorded the first month of
decline since the start of the year. Input prices across the private sector increased at the fastest rate in |3 years, with businesses attributing higher raw material, freight, and labour costs to supply
shortages. Despite this, both sectors remained upbeat about hiring more workers, as the rate of job creation remained high and business confidence strengthened, amid an acceleration in vaccinations.

We believe that short-term activity in Japan will be disrupted until the latest wave of COVID-19 infections has passed and the restrictions imposed under the state of emergency laws are lifted, which
are scheduled for the end of September.

For the months of September and October, trade your stocks through JTrader Pro and pay 0.00% commission. Talk to your JN Fund Managers Advisor
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and other countries, Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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JN Mutual Funds NAYV Price
Global Diversified Income J$13.8512
Global Equity J$15.5371
Global Fixed Income J$13.0705
Global Money Market (US$) US$10.8867
Global Fixed Income (US$) US$11.2838
Local Money Market J$11.3748
Global Money Market | Local Money Market

Fund Fund

Global Fixed Income Funds
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Global Diversified

Income Eund Global Equity Fund

Objective To preserve capital whilst To preserve capital whilst To achieve an attractive total

providing US dollar (US$)

money market returns

providing Jamaican Dollar

(J$) money market returns

Strategy Toinvestin local and global BRESERVESALNICIELERILEIM  To invest in regional, sovereign

for safety, liquidity and
yield. yield

return through capital injection and BT I T8O R AT )|
income growth. This is offered
through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

money market instruments [T R E AT ST =11 debt securities, local and

for safety and liquidity and international corporate bonds.

To provide long-term To provide long-term capital
growth and risk
exposure to a diversified diversification.

range of asset classes.

To invest in the shares of

To invest in fixed income,

high dividend yielding stocks, REISIecIIElTETIETe BT g
BRI ESTTEAENTEeee]  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.

Kingston & St. Andrew
Peta-Gay Walker- 876-588-8886 pmiller@jngroup.com
Kimberly Savage — 876-307-9461 ksavage@)jngroup.com
Tamara Honeyghan - 876-557-0082 tamarah@)jngroup.com
Gayon Knight - 876-564-9563 gknight@jngroup.com
Jason Adams - 876-550-9504 JYadams@)jngroup.com

Contact us

Mandeville
Horace Walters — 876-487-9267 waltersh@jngroup.com
St. Catherine
Nickesha Mullings-Gilling - 876-891-4736 nmullings@jngroup.com
Montego Bay
Marissa Williams - 876-465-3726 mwilliams | @jngroup.com


mailto:pmiller@jnbs.com
mailto:djones@jnbs.com

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 .



