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NOTICE OF ANNUAL GENERAL MEETING

4

NOTICE is hereby given that, pursuant to a Supreme Court Order granted on June 30, 2021 in the 
matter SU 2021 CD 00226, the 1st Annual General Meeting (AGM) of Members of JNFM MUTUAL 
FUNDS LIMITED will be held in a hybrid format of a physical meeting and via live stream on Tuesday, 
January 11, 2022 at 9:00 a.m., for the following purposes:

1.	 To ratify the 1st Annual General Meeting of Members of JNFM MUTUAL FUNDS LIMITED.

2.	 To receive, consider and adopt the Directors’ Report for the year ended March 31, 2020.

3.	 To receive, consider and adopt the Auditors’ Reports and Audited Accounts for the year ended 
	 March 31, 2020.

4.	 To appoint Auditors and authorize the Directors to fix their remuneration.

5.	 To elect Directors.

6.	 To consider and adopt amendments to the Articles of Incorporation of JNFM MUTUAL FUNDS 	
	 LIMITED. 

7.	 To transact any other business permissible by the Articles of Incorporation at an Annual General 
	 Meeting. 

By Order of the Board
Dated: December 14, 2021

Shakira Pickersgill
Corporate Secretary
2 Belmont Road
Kingston 5, Jamaica, W.I.

__________________________________________________________________________________________

To view our Annual Report, please visit our website at www.jnfunds.com/jn-mutual-funds-agm-2020.
We encourage Members to monitor our website for all updates, information and documents regarding the 2020 AGM. 



Regardless of geographic location, all Members will be able to participate remotely in the live stream 
of the AGM and will have an equal opportunity to participate and vote on matters arising at the AGM. 

Information on how to register for the AGM and all other relevant matters will be provided on our 
website at www.jnfunds.com/jn-mutual-funds-agm-2020. 
Upon registration, a meeting link will be forwarded via email to access the AGM.

Members are encouraged to submit their questions in advance of the AGM by sending an email 
to jnfundsagm@jngroup.com. These questions will be addressed during the AGM to the extent 
deemed reasonably practicable in the Chairman’s discretion.

VOTING AT THE AGM
For this hybrid AGM, voting will be facilitated by proxy or electronically via the online platform. 

As a Member you may appoint a proxy to vote at this meeting in your stead. 

The Form of Proxy will be available at www.jnfunds.com/jn-mutual-funds-agm-2020.

To vote via proxy, Members will be required to do the following:
•	 Download the Form of Proxy from the website www.jnfunds.com/jn-mutual-funds-agm-2020.

•	 Appoint either Chairman Peter Morris or Managing Director Allan Lewis as their proxy.

The completed Form of Proxy must be signed by the Member(s) and delivered via email to  
jnfundsagm@jngroup.com not less than 48 hours before the time appointed for the holding of 
the AGM. The Form of Proxy should bear stamp duty of J$120.00 or its equivalent.

ATTENDANCE AT THE ANNUAL GENERAL MEETING (AGM)
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DIRECTORS’ PROFILES

Peter Morris, MBA, BSc (Hons)
Chairman

Peter Morris was appointed Chairman of the Board 
of JNFM Mutual Funds Limited on February 
13, 2015.  Mr. Morris is a Director of JN Fund 
Managers Limited, the investment manager and 
administrator of JNFM Mutual Funds Limited.

He joined the Board of the former Jamaica 
National Building Society (JNBS) in 1993. He was 
appointed to the Boards of The Jamaica National 
Group Limited, JN Financial Group Limited and 
JN Bank Limited in February 2017.

He is Chairman of JN Life Insurance Company 
Limited and JN General Insurance Company 
Limited.

He serves on the Finance, Compensation, Conduct 
Review, Risk and Proxy Committees of The 
Jamaica National Group, the Finance Committee 
of JN Financial Group and the Finance and Loans 
Committees of JN Bank.

Mr. Morris has a Bachelor’s Degree in Economics 
from The University of the West Indies and an 
MBA in Finance from the Columbia University 
Graduate School of Business.

He has more than 25 years of business experience 
at the management and Board level in Jamaica, the 
United Kingdom and the United States.

Caryl Fenton, FCA (Jamaica), FCCA (UK)

Caryl Fenton became a member of the Board of 
JNFM Mutual Funds Limited on February 13, 2015.

She currently chairs the Conduct Review Committee 
of The Jamaica National Group. 

She is a Chartered Accountant, having retired as an 
audit partner on September 30, 2011, from the firm 
KPMG Chartered Accountants.

During her 30 years at KPMG, she held engagement 
partner responsibility for a large portfolio of KPMG 
clients and the human resources area of that firm’s 
administration. Audits included some of Jamaica’s 
largest general insurance companies and two life 
insurance companies.

Within KPMG, her other responsibilities included 
being Head of Audit for the Jamaican member 
firm and KPMG CARICOM.  This role involved 
oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards 
Committee of the Institute of Chartered 
Accountants of Jamaica for over eight years and 
represented that body on the Council of the 
Jamaica Stock Exchange.

She is also Chairman of Genesis Academy, a post 
she has held since June 2014, at the East Kingston 
institution for students with learning challenges. 
Genesis Academy offers academic and vocational 
skills training for students between the ages of 
12 to 21 years in the main school, and for adults 
between 18 to 25 years.

6



Allan Lewis 
Managing Director
JNFM Mutual Funds Limited

Allan Lewis became a member of the Board of JNFM 
Mutual Funds Limited on September 12, 2018.

He joined JN Fund Managers Limited as 
Managing Director in October 2016. JN Fund 
Managers Limited is the investment manager and 
administrator of JNFM Mutual Funds Limited.

Prior to joining JN Fund Managers, Mr. Lewis worked 
with several local financial institutions, where 
he gained vast experience in asset management; 
enterprise financial risk management, mergers 
and acquisitions, as well as wealth management, 
money transfer, pension funds management and 
administration services.

In addition to serving as a director of JN Fund 
Managers Limited, he is a director of the St. Lucia

based Consolidated Foods Limited that operates 
supermarkets in St. Lucia and St. Vincent and is 
Chairman of the Jamaica Racing Commission/
Betting Gaming & Lotteries Commission Pension 
Fund.

Mr. Lewis is an Associate of the Society of 
Actuaries. He also achieved a BSc (Hons), Actuarial 
Science degree from Western University, Ontario, 
Canada, as well as an MBA, Actuarial Science and 
the Ed.M., Urban Education degrees from Temple 
University, Philadelphia, USA. He received USAID 
and Commonwealth scholarships to pursue his 
graduate studies.

Mr. Lewis is deeply involved in his community. He 
currently serves as Chairman of the Operations 
Committee of the Professional Football Association 
of Jamaica and is a member of the Kiwanis Club of 
North St. Andrew.

The Hon. Earl Jarrett, OJ, CD, JP, Hon. 
LL.D, Hon. EdD, Hon. Univ.
Deputy Chairman and
Chief Executive Officer
The Jamaica National Group Limited

Earl Jarrett became a member of the Board of JNFM 
Mutual Funds Limited on February 13, 2015.
 
Mr. Jarrett was appointed General Manager of 
the former Jamaica National Building Society in 
October 1999.   With the restructuring of the Society 
on February 1, 2017, Mr Jarrett was appointed 
Chief Executive Officer of the new mutual holding 
company, The Jamaica National Group Limited.

He is Chairman of the Jamaica Automobile 
Association (Services) Limited and the overseas 
subsidiary companies of JN Money Services Limited.  
He is a member of the Board of JN Fund Managers 
and all the other local and overseas subsidiaries of 
The Jamaica National Group Limited.

A Chartered Accountant, Mr. Jarrett completed 
the Bachelor’s (Honours) and Master’s Degrees 
in Accounting at The University of the West 
Indies. He is Chairman of the Jamaica Cancer 
Society, Jamaican Diaspora Foundation and Mona 
GeoInformatics Institute, and serves on the boards 
of several external organisations.

In 2008, Mr. Jarrett received the Order of 
Distinction, in the rank of  Commander (CD), 
from the Government of Jamaica for service 
to the financial sector and the Pelican Award 
from The University of the West Indies Alumni, 
Florida Chapter, for outstanding work in business 
development among the Jamaican Diaspora in the 
USA.

He was again recognised by the Government of 
Jamaica in 2018 and conferred with the Order of 
Jamaica (OJ), the nation’s fourth highest honour, 
for his exceptional contribution to the banking and 
financial sectors, public service and volunteerism.
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DIRECTORS’ REPORT
Dear Shareholders:
We are pleased to present this inaugural Annual Report to all shareholders of JNFM Mutual Funds 
Limited. This report covers the period from December 15, 2016 to March 31, 2020, for all share 
classes of the Local Money Market Fund, Global Money Market Fund, Global Fixed Income Fund, 
Global Diversified Income Fund and Global Equity Fund. The information for the Global US Dollar 
Fixed Income Fund is for the period March 6, 2018 to March 31, 2020.

Background
JNFM Mutual Funds Limited is an open-ended mutual fund company with segregated liability 
between funds. The company was incorporated under the laws of Jamaica on February 15, 2015. 
It was registered with the Financial Services Commission (FSC) as a Collective Investment Scheme 
(CIS) on August 1, 2015 and began operating December 15, 2016. JN Fund Managers Limited is 
contracted as the Investment Manager and Administrator, while JCSD Trustee Services Limited is the 
Custodian for the company. JNFM Mutual Funds Limited consists of the following funds:

As at March 31, 2020, the total net asset value of JNFM Mutual Funds Limited was J$5.87 billion.

Economic Overview
Locally, interest rates continued to decline to record lows, negatively impacting reinvestment 
options. The 90-day Government of Jamaica Weighted Average Treasury Bill Yield declined 383 
basis points to 1.85% from December 2016 to March 2020. The Bank of Jamaica policy rate also 
declined 450 basis points to 0.50% for the same period. Meanwhile, the US Federal Reserve Open 
Market Committee progressively  increased the Federal Funds Rate from 0.50% in December 2016 
to 2.50% as at March 2019. The Federal Reserve then changed course and reduced rates back to 
0.25%   by March 31, 2020 as the advent of the Coronavirus resulted in disruption in economic 
activities and  financial markets. On the currency side, there was also increased two-way volatility in 
the foreign exchange market as the Jamaican dollar  depreciated by 5.21% to close March 31, 2020 
at US$1:J$132.53 from its December 15, 2016 starting point of US$1:J$128.69. The interim volatility 
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JNFM MUTUAL FUNDS LIMITED 
NET ASSET VALUE 

AS AT MARCH 31, 2020

15-Dec-1631-Mar-20 
J$* NAVPS J$ NAVPS** 

J$13.57 7,769,521 J$10.00 

J$14.57 7,737,443 J$10.00 

J$12.15 7,769,521 J$10.00 

US$10.34 7,747,495 US$10.00 

US$9.97 N/A N/A 

FUNDS/PORTFOLIOS 

Global Diversified Income Fund

Global Equity Fund 

Global Fixed Income Fund 

Global Money Market Fund*** 

Global US Dollar Fixed Income Fund **** 

Local Money Market Fund J$10.69 7,734,549 J$10.00 

Net Asset Value 

216,542,000 

373,482,000       

1,010,061,000   

1,082,505,000 

806,047,000 

2,380,805,000 

5,869,442,000  38,758,529 

*The USD equivalent of the J$1,082,498,000 and J$805,975,000 for the Global Money Market Fund and Global US Dollar Fixed Income Fund as at March 31, 2020 were US$8,168,104 and US$6,081,569 respectively.
**NAVPS - Net Asset Value Per Share.
*** The Global Money Market Fund was launched on December 15, 2016 with US$60,568.58 which was equivalent to J$7,747,495.
****The Global US Dollar Fixed Income Fund was launched on March 6, 2018 with US$1,000,000 and a net asset value per share of US$10.00.



ranged from US$1:J$125.31 to US$1:J$142.58. Against the backdrop of a more stable economy, 
Jamaica’s Debt-to-GDP ratio continued to move downward, as maturing government debts were 
retired, and business and consumer confidence remained relatively high. Consequently, there was 
an increase in the volume of investment securities issued by corporate institutions.

Governance Structure
The Board of Directors (BOD) of JNFM Mutual Funds Limited consists of the members listed below. 
Nineteen (19) board meetings were held between December 2016 and March 2020.
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Source - Bank of Jamaica

KEYS: Present        Apology receivedP

Peter Morris

December 14
2016

April 12
2017

May 11
2017

June 14
2017

July 31
2017

September 20
2017

February 21
2018

Caryl Fenton

Earl Jarrett OJ, CD**

P
P
P

P
P
P

P

P

P
P
P

P
P
P

P
P

P
P

P
P

P
P

October 18
2017

December 19
2017

** Director Jarrett’s absences from the board meetings from September 2017 to March 2019 were due to illness.

KEYS: Present        Apology receivedP

Peter Morris
Caryl Fenton

Earl Jarrett OJ, CD**

P

P

P

P

P

P

P

P

P

P

P P

*** Allan Lewis was appointed as a Director on September 12, 2018.

April 11
2018

June 13 
2018

August 8 
2018

September 
12 2018

October 10 
2018

January 9 
2019

March 13 
2019

P P P P P PP

Allan Lewis *** P P P P

P P P

May 8
2019

November 
20 2019

March 4
2020

P P P

P P P



Board Responsibilities
The BOD has responsibility for oversight of the portfolios managed by the Investment Manager.
This includes:
	 - Reviewing monthly financial statements and monitoring the performance of each portfolio,
	   against its benchmark
	 - Monitoring counterparty exposures against established limits
	 - Reviewing and approving investment policies and Offering Document
	 - Ensuring compliance with laws and regulations
	 - Ensuring that the Investment Manager implements processes to identify, measure, monitor
	   and control risks
Regulatory Developments
During the period, there were no significant regulatory changes impacting the Company.

Auditors
KPMG, the external auditors of the Company, have indicated their willingness to continue.

Appreciation
We would like to thank you, our valued shareholders, for your support and confidence,
as well as the team members at JN Fund Managers Limited for their commitment.

___________________________
Peter Morris, Chairman
JNFM Mutual Funds Limited
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INVESTMENT MANAGER’S REVIEW
Local Money Market Fund
This annual report for the Local Money Market Fund 
covers the period December 15, 2016 to March 
31, 2020. The objective of this fund is to preserve 
capital while providing Jamaican Dollar (JMD) 
money market returns. The fund invests mainly in 
money market instruments denominated in JMD, 
including short-term Treasury Bills, Bank of Jamaica 
Certificates of Deposit, Government of Jamaica 
debt instruments and Repurchase Agreements. 
This low risk fund is suitable for investors who are 
seeking an alternative to ordinary bank deposits, 
or who wish to “put away” cash earmarked for a 
particular purpose in the near future.

Total Net Assets (J$)
Net Asset Value per Share (J$)

2,380,805,000
10.69

Local Money Market Fund

FUND PERFORMANCE
The fund delivered a total net return of 11.89% for 
the 39-month period ended March 31, 2020, relative 
to the benchmark - Average 30-day BOJ CD - return  
of 9.74%. The outperformance was driven by the 
appreciation of fixed rate short-term Government 
of Jamaica securities and investments in higher 
yielding corporate bonds.

The Local Money Market Fund was first available 
to investors on December 15, 2016. The fund’s Net 
Asset Value (NAV) per share was held relatively 
constant at J$10 up until December 31, 2017. 
This was achieved by distributing accumulated 
profits to shareholders on a quarterly basis. The 
fund was then converted to a free-floating NAV as 
at January 1, 2018, and interest and other income 
were reinvested. This improved the tax efficiency 
of the fund as distributions were taxed at 25% for 
individuals and 33 1/3% for corporate investors. 
The fund has seen significant growth in its net assets 
since inception and amounted to J$2.38 billion as 
at March 31, 2020.

Performance data represents past performance, which does not 
guarantee future results. When you redeem your shares, they may 
be worth less than what you paid for them. This means that you can 
lose money by investing in the Fund. For the most recent month-
end performance, go to www. jnfunds.com, call (876) 929-7102 or 
email info@jnfunds.com
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% of Total 
Investments 

20.67% 

9.70% 

5.80% 

4.41% 

4.41%  

4.41%   

3.95% 

3.93% 

Concentration - Top 10 Long Positions 

JN Bank Limited Certificate of Deposit

Repurchase Agreements                                         

5.00% Sagicor Investments Ja Ltd 2020             

11.00% NiQuan Energy Trinidad Limited 2021         

5.50% Government of Jamaica Bond 2023       

6.25% JMMB Group Limited 2020                         

6.65% Wigton Windfarm 2020                               

6.00% NCB Capital Markets Limited 2020   

7.75% Government of Jamaica Bond 2022         

7.25% Government of Jamaica Bond 2021         

Total of top 10 Holdings 78.15% 

17.63% 

3.24% 

ASSET ALLOCATION AS AT MARCH 31, 2020 

Local Money Market Fund 
Benchmark - Average 30-day BOJ CD

15-Dec-16

JN Mutual Funds Performance as at March 31, 2020
		  Inception Date	 Currency	 1 Month	 3 Months	 Year to Date	 12 Months	 3 Years	

JMD
JMD

0.14%
0.23%

0.48%
0.49%

0.48%
0.49%

2.45%
1.82%

10.29%
8.63%

11.89%
9.74%

From
Inception



INVESTMENT MANAGER’S REVIEW
Global Money Market Fund
This annual report for the Global Money Market Fund 
covers the period December 15, 2016 to March 
31, 2020. The objective of this fund is to preserve 
capital while providing United States Dollar (USD) 
money market returns. The fund may invest mainly 
in money market instruments denominated in USD, 
including short-term Treasury Bills, Bank of Jamaica 
Certificates of Deposit, Government of Jamaica 
debt instruments and Repurchase Agreements. 
This low risk fund is suitable for investors who are 
seeking an alternative to ordinary bank deposits, 
or who wish to “put away” cash earmarked for a 
particular purpose in the near future.

Total Net Assets (US$)
Net Asset Value per Share (US$)

8,168,104
10.34

Global Money Market Fund

FUND PERFORMANCE
The fund delivered a total return of 4.67% for the 
39-month period ended March 31, 2020, relative to 
the benchmark – PSOJ 30 Day US$ Yield of 5.98%. 
The fund’s performance was negatively impacted      
by a scarcity of short-term US dollar issues from            
the Bank of Jamaica, Government of Jamaica and 
eligible corporate entities. Consequently, the fund 
was invested primarily in US Treasury Notes. There 
was also a significant decline in interest rates offered 
on USD Repurchase Agreements.

The fund’s Net Asset Value (NAV) per share was held 
relatively constant at US$10 up until December 31, 
2017. This was achieved by distributing accumulated 
profits to shareholders on a quarterly basis. The 
fund was then converted to a free-floating NAV as 
at January 1, 2018, and interest and other income 
were reinvested. This improved the tax efficiency 
of the fund as distributions were taxed at 25% for 
individuals and 33 1/3% for corporate investors. This 
fund was first available to investors on December 
15, 2016 and total net assets amounted to US$8.17 
million as at March 31, 2020.
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% of Total 
Investments 

47.32% 

7.24% 

7.20%

6.42% 

6.41%  

6.41% 

3.63% 

2.56%

Concentration - Top 9 Long Positions 

Repurchase Agreements

11.00% NiQuan Energy Trinidad Limited 2011   

7.00% National Commercial Bank Limited 2022  

5.10% Sagicor Financial Corporation 2020      

3.70% BOJ US Dollar Certificate of Deposit 2022 

4.30% Government of Jamaica US Dollar 2024 

4.30% BOJ US Dollar Certificate of Deposit 2024 

3.75% JN Bank Limited 2020 

5.60% Jamaica Money Market Brokers Limited 2022 

Total of top 9 Holdings 100.00% 

12.81% 

Performance data represents past performance, which does not 
guarantee future results. When you redeem your shares, they may 
be worth less than what you paid for them. This means that you can 
lose money by investing in the Fund. For the most recent month-
end performance, go to www. jnfunds.com, call (876) 929-7102 or 
email info@jnfunds.com

* The JMD equivalent as at March 31, 2020 was J$1,082,498,000.

ASSET ALLOCATION AS AT MARCH 31, 2020 

Global Money Market Fund 
Benchmark - PSOJ 30-day US$ Yield

15-Dec-16

JN Mutual Funds Performance as at March 31, 2020
		  Inception Date	 Currency	 1 Month	 3 Months	 Year to Date	 12 Months	 3 Years	

USD
USD

0.31%
0.19%

0.71%
0.58%

0.71%
0.58%

2.39%
2.19%

4.23%
5.76%

4.67%
5.98%

From
Inception



INVESTMENT MANAGER’S REVIEW
Global Fixed Income Fund
This annual report for the Global Fixed Income Fund 
covers the period December 15, 2016 to March 31, 
2020. The objective of this fund is to achieve an 
attractive total return through capital appreciation 
and income growth. The fund may invest in local 
and regional sovereign debt, local and international 
corporate bonds and repurchase  agreements. 
This fund is suitable for investors who are seeking 
to achieve higher but stable income from debt 
instruments and other fixed income securities.

1,010,061,000
12.15

FUND PERFORMANCE
The fund delivered a total return of 20.83% for the 
39-month period ended March 31, 2020, relative to 
the benchmark - PSOJ 5-year J$ Yield of 18.65%. 
The fund’s performance was driven by investments 
in higher yielding corporate bonds. This fund was  
first available to investors on December 15, 2016 
and total net assets amounted to J$1.01 billion  as 
at March 31, 2020.

Total Net Assets (J$)
Net Asset Value per Share (J$)

Global Fixed Income Fund
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% of Total 
Investments 

12.21% 

8.87% 

6.32%

5.32% 

5.21% 

4.52% 

3.85% 

3.83% 

3.51% 

Concentration - Top 10 Long Positions 

Repurchase Agreements

6.85% PanJam Investment Limited 2024 

11.00% Government of Jamaica BMI Note 2024 

5.50% BOJ Fixed Rate Certificate of Deposit 2023

6.90% NCB Financial Group Limited 2023

8.50% (Fixed for the 1st three years) Fleetwood Variable Rate 2024 

3.75% JN Bank Limited 2020 [note 10(b)]

9.50% 138 Student Living Limited 2024 

9.50% Lasco Financial Services Limited 2023                                                               

7.15% (Floating rate; 2019: 9.15%) NCB Capital Markets Limited 2023 

Total of top 10 Holdings 64.28%   

10.64% 

Performance data represents past performance, which does not 
guarantee future results. When you redeem your shares, they may 
be worth less than what you paid for them. This means that you can 
lose money by investing in the Fund. For the most recent month-
end performance, go to www. jnfunds.com, call (876) 929-7102 or 
email info@jnfunds.com

ASSET ALLOCATION AS AT MARCH 31, 2020 

Global Fixed Income Fund 
Benchmark - PSOJ 5-year J$ Yield

15-Dec-16

JN Mutual Funds Performance as at March 31, 2020
		  Inception Date	 Currency	 1 Month	 3 Months	 Year to Date	 12 Months	 3 Years

JMD
JMD

0.01%
0.35%

1.38%
1.04%

1.38%
1.04%

6.06%
4.33%

19.95%
17.59%

20.83%
18.65%

From
Inception



INVESTMENT MANAGER’S REVIEW
Global Diversified Income Fund
This annual report for the Global Diversified 
Income Fund covers the period December 15, 
2016 to March 31, 2020. The objective of this fund 
is to achieve long term capital growth. The fund 
invests in local and regional companies with above 
average earnings and/or growth potential with a 
small exposure to medium term debt instruments 
denominated in Jamaican Dollars (JMD), United 
States Dollars (USD) and other major currencies. 
This fund may be suitable for investors who are 
seeking to achieve a higher return over the longer 
term with high risk tolerance.

Total Net Assets (J$)
Net Asset Value per Share (J$)

216,542,000
13.57

Global Diversified Income Fund

FUND PERFORMANCE
The fund delivered a total return of 35.02% for the 
39-month period ended March 31, 2020, relative 
to the benchmark – inflation of 14.05%. The fund 
benefitted from its allocation to local stocks, as well 
as gains from its fixed rate bonds. This fund was first 
available to investors on December 15, 2016 and 
total net assets amounted to J$216.54 million as at 
March 31, 2020.
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% of Total 
Investments 

18.82% 

8.45% 

7.31% 

5.52% 

3.50% 

3.06% 

2.82% 

2.75% 

2.75%

Concentration - Top 10 Long Positions 

2.75% JN Bank Limited 2020 

7.50% Norbrook Equity Partners Bond 2024 

5.50% BOJ Certificate of Deposit 2023   

Sygnus Real Estate Finance Limited

11.25% Government of Jamaica Bond 2046

PanJam Investment Limited                                                  

Jamaica Broilers Group Limited

NCB Financial Group Limited

7.00% 200 West Holdings Limited Preference Shares 2027 

7.35% C&WJ Co-operative Credit Union Deferred Share due 2023   

Total of top 10 Holdings 71.49%   

16.51% 

Performance data represents past performance, which does not 
guarantee future results. When you redeem your shares, they may 
be worth less than what you paid for them. This means that you can 
lose money by investing in the Fund. For the most recent month-
end performance, go to www. jnfunds.com, call (876) 929-7102 or 
email info@jnfunds.com

ASSET ALLOCATION AS AT MARCH 31, 2020 

Global Diversified Income Fund 
Benchmark - Inflation

15-Dec-16

JN Mutual Funds Performance as at March 31, 2020
		  Inception Date	 Currency	 1 Month	 3 Months	 Year to Date	 12 Months	 3 Years	

JMD
JMD

-4.74%
0.75%

-7.03%
0.07%

-7.03%
0.07%

3.99%
5.98%

33.97%
13.27%

35.02%
14.05%

From
Inception



INVESTMENT MANAGER’S REVIEW
Global Equity Fund
This annual report for Global Equity Fund covers the 
period December 15, 2016 to March 31, 2020. The 
objective of this fund is to achieve long term capital 
growth. The fund invests in local and regional 
companies with above average earnings and/or 
growth potential with a small exposure to medium 
term debt instruments denominated in Jamaican 
Dollars (JMD), United States Dollars (USD) and 
other major currencies. This fund may be suitable 
for investors who are seeking to achieve a higher 
return over the long-term with high risk tolerance.

Total Assets (J$)
Net Asset Value per Share (J$)

373,482,000
14.57

Global Equity Fund

FUND PERFORMANCE
The fund delivered a total return of 45.55% for the 
39-month period ended March 31, 2020, relative to 
the benchmark - 80% JSE Combined Index/ 20% 
MXWD - return of 73.55%. The underperformance  
of the fund can be partially attributed to its higher 
than usual cash holdings within the first six months 
of launch, which was fueled by its robust growth. This 
fund was first available to investors on December 
15, 2016 and total net assets amounted to J$373.48 
million as at March 31, 2020.
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% of Total 
Investments 

16.56% 

13.01% 

7.54% 

6.84% 

6.64% 

5.48% 

4.79% 

3.87% 

3.74% 

Concentration - Top 10 Long Positions                

NCB Financial Group Limited 

JMMB Group Limited

Sagicor Group Jamaica Limited 

Scotia Group Jamaica Limited

iSHARES MSCI ACWI ETF (ACWI) 

Jamaica Broilers Group Limited

Wisynco Group Limited 

PanJam Investment Limited                                               

Kingston Wharves Limited 

Sygnus Credit Investments Limited

Total of top 10 Holdings 83.34% 

14.87% 

Performance data represents past performance, which does not 
guarantee future results. When you redeem your shares, they may 
be worth less than what you paid for them. This means that you can 
lose money by investing in the Fund. For the most recent month-
end performance, go to www. jnfunds.com, call (876) 929-7102 or 
email info@jnfunds.com

ASSET ALLOCATION AS AT MARCH 31, 2020 

Global Equity Fund 
Benchmark - 80% JSE
Combined/20% MSCI World Index

15-Dec-16

JN Mutual Funds Performance as at March 31, 2020
		  Inception Date	 Currency	 1 Month	 3 Months	 Year to Date	 12 Months	 3 Years	

JMD
JMD

-14.36%
-20.23%

-19.40%
-24.78%

-19.40%
-24.78%

10.35%
-4.82%

44.04%
48.28%

45.55%
73.55%

From
Inception



INVESTMENT MANAGER’S REVIEW
Global US Dollar Fixed Income Fund
The  Global US Dollar Fixed Income Fund commenced 
operations on March 6, 2018 and is denominated 
in United States Dollars (USD). The objective of this    
fund is to achieve an attractive total USD return                  
through capital appreciation and income growth. 
The fund invests in local, regional and international  
sovereign debt, local and international corporate                       
bonds, US Treasuries and repurchase agreements.             
Fixed Income instruments may be denominated in  
JMD, USD and other major currencies. This fund 
may be suitable for investors who are seeking to 
achieve somewhat higher but stable income from 
debt instruments and other fixed income securities 
with a measure of protection against inflation.

Total Assets (US$)
Net Asset Value per Share (US$)

6,081,569
9.97

Global US Dollar Fixed Income Fund

The fund delivered a total return of -0.26% for the 
period March 6, 2018 to March 31, 2020, relative 
to the benchmark - JSE Global Bond Index - return 
of -6.40%. This fund was first available to  investors 
on March 6, 2018 and total net assets amounted to 
US$6.08M as at March 31, 2020.
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% of Total 
Investments 

25.62% 

12.65% 

12.36% 

10.71% 

7.91% 

6.24% 

3.80% 

1.69% 

Concentration - Top 9 Long Positions 

5.25% Transjamaican Highway 2036

11.00% NiQuan Energy Trinidad Limited 2021   

7.00% NCB Financial Group Limited 2022

8.25% NFE South Power Limited 2034

5.10% Sagicor Financial Corporation Limited 2020 

8.00% Government of Jamaica 2036

7.875% Government of Jamaica 2045

7.35% JPS Fixed Rate 2029

5.25% Trinidad Generation Unlimited 2027

Total of top 9 Holdings 100.00% 

19.02% 

Performance data represents past performance, which does not 
guarantee future results. When you redeem your shares, they may 
be worth less than what you paid for them. This means that you can 
lose money by investing in the Fund. For the most recent month-
end performance, go to www. jnfunds.com, call (876) 929-7102 or 
email info@jnfunds.com

FUND PERFORMANCE

* The JMD equivalent as at March 31, 2020 was J$805,975,000.

ASSET ALLOCATION AS AT MARCH 31, 2020 

Global US Dollar Fixed Income
Benchmark - JSE Global Bond Index

15-Dec-16

JN Mutual Funds Performance as at March 31, 2020
		  Inception Date	 Currency	 1 Month	 3 Months	 Year to Date	 12 Months	 3 Years	

USD
USD

-3.74%
-11.23%

-3.50%
-12.52%

-3.50%
-12.52%

-1.60%
-6.87%

N/A
N/A

-0.26%
-6.40%

From
Inception
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19 to 24, which comprise the



Cont’d from page 19
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The summary financial statements on pages 21 to 24 were approved by the Board of Directors on December 21, 2020 and signed on its behalf by:

The notes on pages 25 to 26 are an integral part of the financial statements. 
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The notes on pages 25 to 26 are an integral part of the financial statements. 
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The notes on pages 25 to 26 are an integral part of the financial statements. 
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The notes on pages 25 to 26 are an integral part of the financial statements. 
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