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US retail sales unexpectedly rebound in November

The United States (US) retail sales unexpectedly rose in November as the holiday shopping season got off to a brisk start, which should keep the economy on a moderate growth path this quarter. Retail sales
rebounded 0.3% last month, the Commerce Department's Census Bureau said on Thursday. Data for October was revised lower to show sales falling 0.2% instead of dipping 0.1% as previously reported. Econo-
mists polled by Reuters had forecast retail sales edging down 0.1%. Retail sales are mostly goods and are not adjusted for inflation. Spending has cooled from a robust pace earlier this year amid higher borrowing
costs. The Federal Reserve held interest rates steady on Wednesday and signalled in new economic projections that the historic tightening of monetary policy engineered over the last two years is at an end and
lower borrowing costs are coming in 2024.

Excluding automobiles, gasoline, building materials and food services, retail sales increased 0.4% last month. Data for October was revised lower to show these core retail sales gaining unchanged instead of the
previously reported 0.2% gain. Core retail sales correspond most closely with the consumer spending component of Gross Domestic Product (GDP). Economists expect inflation-adjusted consumer spending to
grow at about a 2% annualized rate this quarter, slower than the 3.6% pace notched in the third quarter. The Atlanta Fed is forecasting GDP to rise at a |.2% rate in the fourth quarter, below what Fed officials
regard as the non-inflationary growth rate of around 1.8%. October to December growth is also seen restrained by a wider trade deficit and slower inventory accumulation. The economy accelerated at a 5.2% rate
in the July to September quarter. Though growth is cooling, most economists do not expect a recession, with the labour market continuing to churn out jobs at a healthy clip.

Source: Reuters
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Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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YTD Growth | Yield
(Estimated Yearly
Rate
Income)
1.80% 3.24%
-4.06% 0.00%
8.20% 7.24%
1.08% 3.17%
-0.17% 3.60%
7.69% 7.35%

JN Mutual Funds NAV Price 12 Months
Growth Rate
Global Diversified Income J$13.1819 2.82%
Global Equity 1$13.9893 -1.97%
Global Fixed Income 1$14.9138 8.07%
Global Money Market (US$) US$11.5186 1.23%
Global Fixed Income (US$) US$11.4222 -0.20%
Local Money Market ]$13.0019 7.60%

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

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 .



