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Oil Demand Projected to Fall by 8.3 Million by the End of 2020

The United States’ Energy Information Administration (EIA) September report anticipates that consumption of petroleum and liquid fuels will decline by 8.3 million b/d (barrels
per day) globally to an estimated average of 93.1 million b/d in 2020, before rising by 6.5 million b/d in 2021. However, the forecast for 2021 is 0.5 million b/d less than the agen-
cy’s previous forecast in August and was largely a result of lower expected consumption growth in China. The oil outlook also remains subject to heightened levels of uncertainty

given that mitigation and reopening efforts related to the coronavirus continue to evolve globally.

The ongoing uncertainty surrounding the duration of the coronavirus, the increase in work from home practices, reduced air travel as well as the US/China trade tensions con-
tinue to present downside risk to global business activities and are likely to continue to suppress oil demand and prices over the short term. The price of oil, which has made
substantial recovery since hitting negative territory in April 2020, closed today with the WTI and Brent crude at US$38.01 and US$40.71 per barrel, respectively. Notwithstand-

ing, the price of the oil is still only around 66% of the value at which it ended last year and reflects the weakness in the demand for the commodity.
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*Using Midday Rates International Markets
Caribbean & Latam ‘ International Equity Markets International Currency Market
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ers quit their jobs in the retail as well as professional and busi-
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®  Indonesian, Malaysian and Philippine stocks led declines in 10-Year UK Gilt 0-24% 5.00 -58.00 -35.00  Gold 948.15  0.83%  28.40% 29.95%
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technology stocks helped the dollar find some support, which
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in turn weighed on regional currencies.

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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12 Months YTD Growth

JN Mutual Funds NAV Price Growth Rate Rate (Estimated Yearly
Income)
Global Diversified Income ]$13.5480 -4.68% -721% 2.30%
Global Equity J$13.8616 21.31% -23.33% 0.00%
Global Fixed Income J$12.5194 5.43% 4.47% 4.46%
Global Money Market (US$) US$10.5017 3.06% 2.32% 3.69%
Global Fixed Income (US$) US$10.5453 2.59% 2.03% 5.51%
Local Money Market ]$10.9224 3.57% 2.67% 4.32%
Global MFC::.:Y Market | Local ME:SE Market Global Fixed Income Funds GIT::;:ILVELS:EGd Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) providing Jamaican Dollar return through capital injection and BTSN 8-ye)07 4 K g1 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$) and
(i) A US dollar (US$) 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 .



