Fllnd Managers I_td. info@jnfunds.com jnfunds.com

June 28, 2023

A member of the JI. Group

Oil prices gain 2% on bigger-than-expected decline in US crude storage

Oil prices rose about 2% on Wednesday as the second straight weekly draw from U.S. crude stockpiles was bigger than expected, which offset worries that further interest rate hikes could slow
economic growth and reduce global oil demand. The U.S. Energy Information Administration (EIA) said crude inventories dropped by 9.6 million barrels in the week ended June 23, far exceeding
the 1.8-million-barrel draw analysts forecast in a Reuters poll and also much bigger than the 2.8 million barrels draw a year earlier. It also exceeded the average draw in the five years from 2018-
2022. Investors remained cautious that interest rate hikes could slow economic growth and reduce oil demand.

Leaders of the world's top central banks reaffirmed that they see further policy tightening needed to tame inflation but believe they can achieve that without triggering recessions. Powell did not
rule out further hikes at consecutive Fed meetings while European Central Bank President, Christine Lagarde confirmed expectations the bank will raise rates in July, saying such a move was "likely".
Still, some analysts expect the market to tighten in the second half of 2023 partly due to ongoing supply cuts by the Organization of the Petroleum Exporting Countries (OPEC) and their allies like
Russia, collectively known as OPEC+, and Saudi Arabia's voluntary reduction for July. In China, the world's second biggest oil consumer, annual profits at industrial firms extended a double-digit
decline in the first five months as softening demand squeezed margins, reinforcing hopes of more policy support for a stuttering post-COVID-19 economic recovery.

Source: Reuters
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than-expected inflation data.

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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JN Mutual Funds NAVPrice 2 Months
Growth Rate
Global Diversified Income J$13.2726 -1.75%
Global Equity J$14.2088 -5.02%
Global Fixed Income ]$14.4406 7.58%
Global Money Market (US$) US$11.6070 4.50%
Global Fixed Income (US$) US$11.6551 3.45%
Local Money Market ]$12.8367 10.12%

Global Money Market | Local Money Market
Fund Fund

Global Fixed Income Funds

Objective | To preserve capital whilst EEERTECRTEREEIRNTE:
providing US dollar (US$) providing Jamaican Dollar

money market returns (J$) money market returns

Strategy To invest in local and global BRERTNEE AT N 11 BTyt K- (o]0
money market instruments BT ET AT ST IS
for safety, liquidity and for safety and liquidity and
yield. yield

To achieve an attractive total
return through capital injection and
income growth. This is offered
through two separate Funds:

(i) A Jamaican dollar (J$) and

(i) A US dollar (US$) fund.

To invest in regional, sovereign
debt securities, local and

international corporate bonds.

Global Diversified
Income Fund
To provide long-term
investment growth through
exposure to a diversified

range of asset classes.

To invest in fixed income,

high dividend yielding stocks,

REITs and structured products

YTD Growth | Yield
(Estimated Yearly
Rate
Income)

2.51% 2.99%
-2.56% 0.00%
4.77% 6.69%
1.85% 4.16%
1.87% 5.02%
6.32% 7.68%

Global Equity Fund

To provide long-term capital
growth and risk

diversification.

To invest in the shares of
local and international
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.
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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 .



