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UK shoppers pick up their spending, signalling a quick end to the recession

British retail sales jumped by the most in almost three years in January as consumers recovered their appetite for spending, suggesting the economy could emerge quickly from its recession in the
second half of last year. Sales volumes increased by 3.4% in December, much stronger than the median forecast of a 1.5% increase in a Reuters poll of economists. January's jump was the biggest
since April 2021, and followed a 3.3% fall in December. That was the sharpest drop since January 2021 although the Office for National Statistics (ONS) linked some of the weakness to popular
Black Friday sales in November. Excluding the coronavirus pandemic period, January's increase was the sharpest since at least 1996, when the ONS data was first collected.

Data published on Thursday showed Britain's economy slipped into a recession in the second half of 2023 as the Bank of England's high interest rates to curb strong inflation took their toll on
households and businesses. But the economy is expected to grow slightly in 2024 as inflation cools, wages rise and interest rates are forecast to fall. There could be a further boost if finance min-
ister, Jeremy Hunt announces tax cuts on March 6 which he is expected to do in an attempt to boost the flagging fortunes of Prime Minister Rishi Sunak's Conservative Party before the2024 elec-
tion. Friday's sales data added to other early signs of a recovery for Britain's economy which the Bank of England has forecast will grow, albeit by just 0.25% in 2024.

Source: Reuters
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JN Mutual Funds NAV Price 12 Months YTD Growth (Estimated Yearly
Growth Rate Rate
Income)

Global Diversified Income J$13.5976 6.80% 0.89% 3.06%
Global Equity ]$14.5982 4.10% 0.99% 0.00%
Global Fixed Income J$15.1674 9.15% 1.42% 7.20%
Global Money Market (US$) US$11.5995 |.40% 0.44% 3.50%
Global Fixed Income (US$) US$11.5063 0.05% 0.44% 3.29%
Local Money Market J$13.2502 8.73% 1.63% 7.38%

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,

Global Equity Fund

To provide long-term capital
growth and risk

diversification.

Toinvest in the shares of

local and international

DR G TS TGS  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 .



